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CHARTERED 1822 


THE -ARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 


BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore C orrespondents 
R. LANCASTER WILLI AMS & CO. 


GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 
Capital, - $1,000,000 Surplus, = $1,000,000 
A Bank for the Builders of Business 


Inc. 








ee” 


ESTABLISHED 1784 


The Bank of New York 


National Banking Association 








We Act as Trustee for Foreign 
and Domestic Corporations 





Our 137 years’ experience is at the 
service of our depositors 


FIRST NATIONAL BANK 
OF PHILADELPHIA 





CHARTER NO. 1 


Wm. A. LAW, President 


Mj inanctal 





PSE OOOO 


HARVEY FISK & SONS 


INCORPORATED 
32 NASSAU ST., NEW YORK 


OTHER OFFICES 
17 EAST 45TH ST., NEW YORK 
BOSTON CHICAGO PHILADELPHIA 
BUFFALO 


ee 


GOVERNMENT, MUNICIPAL, 


PUBLIC UTILITY AND 
INDUSTRIAL SECURITIES 





Established 1810 


THE 
MECHANICS Anp METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK 


Capital, Surplus, Profits 
Deposits, April 28, 1921 


- $26,800,000 
$179,000,000 


Foreign Exchange Trust Service 
Bond Department 








The NewYork Trust Company 


with which is consolidated 


The Liberty National Bank 
of New York 


CAPITAL, SURPLUS & 
UNDIVIDED PROFITS 


$26,000,000 


Main Office 
26 BRoAD STREET 
Liberty Office 
120 BROADWAY 


Fifth Avenue Office 
$7TH STREET & FIFTH AVENUE 


ne me 


Member Federal Reserve System 


Financial 


HARRIS, FoRBES & Co. 


Pine Street, Corner William 
NEW YORK 


10 Drapers Gardens, London, E. C. 


HARRIS, FORBES & CoO., 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 


Inc. 


Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


———— 


Cable Address SABA, NEW YORK 





AMERICAN EXPRESS COMPANY 


SECURITIES DEPARTMENT 


INTERNATIONAL 
SECURITIES 


65 BROADWAY NEW YORK 





Epwarp B.SmiITtH & Co 


PHILADELPHIA New Yors 





The Chase National Bank 
of the City of New York 


57 BROADWAY 


315,000,00 © 
20,138,000 
320,285,000 


CAPITAL 
SURPLUS AND PROFITS 
DEPOSITS (April 28, 1921) 


OFFICERS 


A. BARTON HEPBURN, 
Chairman of the Advisory Board. 


ALBERT H. WIGGIN, President 
Vice-Presidents Assistant Lp evencenee 


Samuel H. Miller Edwin A. Lee 
Car] J. Schmidlapp a iE. Purdy 
Gerhard M. Da Goempe Cages 
Reeve Schley M adden Howe 
Alfred C. Andrews 
Robert I. Barr 
Comptroller Cashier 
Thomas Ritchie William P. Holly 
DIRECTORS 
Henry W. Cannon Newcomb Carlton 
A. Barton Hepburn Frederick H. Ecker 
Albert H. Wiggin Eugene V. R. 
John J. Mitchell Carl J. Schmid) 
Guy E. Me Gerhard M. Dah 
James N. ] Andrew Fletcher 


Danie) C. Jackling Wm. Boyce Thompece 
Charies M. Schwab Reeve Schley 





Kenneth F. Wood 
Edward T. Nichole 
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Investment Foouses and Brawers of Foreign xchange 


1. P. MORGAN & CO. Maitland, Coppell & Co. 





Wall Street, Corner of Broad 


NEW YORK 
OREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL & CO., LONDON 
No. 22 Old Broad Street 











| 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 


| Act as agents of Corporations and negotiate and 


issue Loans. 


Bille of Exchange, Tele 





r —- Transfers, 
Letters of 


on 


MORGAN, HARJES & CO., PARIS. The National Provincial & Union Bank of 
| England, Ltd., London, 


| Messrs. Mallet Freres & Cie, Paris, 


14 Place Vendome 





Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 





BROWN BROTHERS & CO. , 


ParLapetrna NEW YORK 


it, 
— —=—_——> _—— 
eal 


ALEX. BROWN & SONS, Baltimore 


Boston 








Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 


Grenville Kane James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits. Securities 


Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 





Bonds for 
Investment 


Kean, Taylor & Co, 


New X ant Pittsbu rgh 





a 


John Munroe & Co. 


NEW YORK BOSTON 


Letters of Credit for Travelers 


OQommerrial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 


| 


and 
Principal Places 1n Mexico. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 





Draw bills of Exchange and make Telegraphic 
Transfers 
! 
Execute orders for the purchase and sale of 


Bonds and Stocks. 


wa 





|__ 
| 
| 


Equipment Bonds 


RATLROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


| Members New York Stock Exchange 
34 PINE STREET, NEW YORK 








Lawrence Turnure & Co. 
64-66 Wall Street, 
New York 


Investmen. securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
| {n and issue drafts and cable transfers on above 
| countries. 

London Bankers: London Joint City & 

Midland Bank, Limited. 

Paris Bankers: Heine & Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 








MEMBERS N. Y. STOCK EXCHANGE. 





Execute orders for purchase and sale of 
| * §$tocks and Bonds. 


| Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


40 Wall Street 
NEW YORK 





Land Title Building 
PHILADELPHIA 





BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 








POL LG A AOA 


KIDDER, PEABOBY & CO. 


115 Devonshire St. 18 Broad St 
BOSTON NEW YORK 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO. 
LONDON 


LTD. 


J. & W. Seligman & Co. 


Ne_54 Wall Street 
-NEW YORK 





Redmond & Co. 


New York Philadelphia 
Pittsburgh Baltimore Washington 


Investment Securities 


Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges. 





HUTH & CO. 


30 Pine Street New York 


Foreign Bonds & Investment Securities, 
Commercial Credits, Foreign Exchange, 


Cable Transfers on 


FREDK HUTH & CO., London 


and on the Continent of Europe. 





ALDRED & CO. 


40 Wall Seccet 
New York 


Fiscal Agents for 





Public Utility and Hydro-Electric 
Companies 
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Lee, Higginson & Co. 


Investment Bankers 


Boston 
New York 
Higginson & Co. 


_ 80, Lombard St. 
London, E. C. 


Chicago 





Hornblower & Weeks 
42 BROADWAY, NEW YORK 


——— 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Chicago 
Portland 


Boston 


Detroit Providence 


Established 1888 











Roosevelt & Son, 


Founded 1797 





Seasoned 
Investments 








30 Pine Street 
New York 























ee 


PARSLY BROS. & Co. 
BANKERS 
MEMBERS PHILADELPHIA STOCK EXCHANGE 
Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


187 SOUTH LA SALLE STREET 
CHICAGO 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 


Goldman, Sachs & Co. 








Investment and Financtal Wouses 


60 Wall Street 
NEW YORK 
137 So. La Salle Street 60 Congress Street 
CHICAGO BOSTCN 
14 Montgomery Street 421 Chestnut Street 
SAN FRANCISCO PHILADELPHIA 
411 Olive Street 24 Marietta Street 
ST. LOUIS ATLANTA, GA. 
Title Insurance Building 
LOS ANGELES, CAL. 
Members of New York and Chicago 
Stock Exchanges 
Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YORK 








RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange | 


60 BROADWAY NEW YORK 





Investment Securities 


W.A. Harriman & Co. 


INCORPORATED 


New YorK BoOstToN SYRACUSE 





Investment Securities 
Underwritten & Distributed 


Federal Securities 


Corporation 


38 South Dearborn Street 
CHICAGO 








Underwriters Distributers 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 
MICH. 


re Dee ala 
ATIONAL CiTV BANK) 


c = 
ZSULLOING <7 


Ew vyoR 


Preferred Stocks 
Acceptances 
Main Office: National City Bank Building 
Uptown Office: Fifth Avenue and 43rd St. 


Correspondent Offices in 50 Cities. 





—— 


ROBINSON & Go. 


U.S. Government Bonds 


Investment Securities 


26 Exchange Place New York 
Members New York Stock Exchange @ 





Conservative 
Investment Securities 
Yielding 6% to 8% 


Peabody, 
Houéhteling & Go. 


EST. 1865 INC. 1918 
10 So. La Salle St. Chicago 
866 Madison Ave., New York 





B. H. Collins, President 


Southern Securities 





GRAND RAPIDS, 





49 Wall Street 


Bonds Guaranteed Stocks 


H.MOUNTAGUE VICKERS| NEW ORLEANS 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 





CHICAGO 


Members Philadelphia Stock Exchange 


| 64 PEACHTREE, ATLANTA ; 
JACKSONVILLE 


BIRMINGHAM MEMPHIS 





— —— 


RAILROAD, INDUSTRIAL, 
FOREIGN GOVERNMENT 
AND 
MUNICIPAL BONDS 
FOR INVESTMENT 


Parker & Co. 


49 Wall Street, New York 


Formerly 


Colgate, Parker & Uo. 
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ESTABROOK & CO. 


Members New York and Boston 
Stock H.achanges 


ee ene 


INVESTMENT SECURITIES 


eee 


{5 State Street, - BOSTON 
24 Broad Street, NEW YORK 


PROVIDENCE SPRINGFIELD | 


HARTFORD 





(Paid-Up Capital and Surplus $24,500,000) 


SIMON BORG & CO., 


Members of New York Stock Exchange 
Neo. 46 Cedar Street - - New Yerk | 


HIGH-GRADE 
INVESTMENT SECURITIES 











W. F. Ladd & Ce. 





Investment 
Securities 





New York 




















ESTABLISHED 1865 
5 Nassau St., N. Y. 


MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 
Tax-exempt Guaranteed & Preferred 


‘Railroad & Telegraph Co. Stocks * 
STOCKS AND BONDS 


bought and sold for cash, or carried on 
conservative terms, 
Inactive and unlisted securities. 
Inquiries invited. 


FINCH & TARBELL 


Members New York Stock Exchange. 
120 BROADWAY, NEW YORK 











See 


| 
Hames Talcott Duc. 


FOUNDED 1854 





FACTORS 


Main Office 
, 225 4th Ave .- ° 


Cable Address 


New York 


Quomakel 

















” 














WE FINANCE 


Electric Power and Light Enter- 
prises with records of established 
earnings. 





WE OFFER 


Bankers and Investment Dealers 
Proven Power and Light Securities 


Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


71 BROADWAY, NEW YORK 





‘MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 





R. L. Day & Cow sens. 


35 Congress St., Boston 





New York Correspondents 
PEMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





BONDS 


Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 


; 
i 





| 
! 
i 














34 PINE STREET 


| Chicago Board of Trade 








CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTON 





Arthur Lipper & Company 


New Street and Exchange Place 
NEW YORK 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Branch Offices 

N. Y. Stock Exchange Waldorf-Astoria Hotel N.Y 
N. Y. Cotton Exchange 11 East 44th St., N. Y. 
N.Y. Coffee & Sugar Exch. Saratoga Springs, N. Y. 
Philadelphia Stock Exch. Atlantic City, N. J. 

West End, N. J. 

Long Beach, N. Y. 


———a7~ ~ 
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Ss 
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* 


wr 


William [2.Compton (0. 


INVESTMENT BONDS 


14 Wall Street, New York 


St. Louis 
Chicago 





Cincinnati 
New Orleans 














RAILROAD BONDS 
INDUSTRIAL BONDS 
PUBLIC UTILITY BONDS 


PAUL H. WATSON 


INVESTMENT SECURITIES 
NEW YORK 











A BUSINESS 
EXECUTIVE 


and capable head for any 
one of your Departments 
can be obtained through 
the Financial Chronicle 
Classified 
(opposite 
cover). 


Department 
back 


inside 


Use and Consult It. 

















| 


FOUNDED 1852 
Investment Securities 
Letters of Foreign 
Credit Exchange 
Travelers’ Checks 


Correspondents Throughout the World. 


Knauth Nachod & Kune 


Members New York Stock Exchange 
Equitable Building ew 








ork 











Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO. 


7 WALLSTREET 15 EXCHANGE ST, 
NEW YORK BOSTON 
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Canadian 





Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunities for sound investment. If por: 
shased now they will yield m 


6.50% to 8% 


Principal and interest payable in 
United States funds 


Full Particulars C-21 on request. 


Wood, Gundy & Co. 


Incorporated 
14 WALL STREET, NEW YORK 
feronto, Winnipeg, Montreal, London, Eng. 











A'S Ames e Co 


| Menbers Texonto Stock Exchange 
| Canadian 
Sccuritics 
Ev Bradway ‘New Yorte 
; to Mo 
Victoria BL. 








nireal 




















17 St. John Street Montreal 
STOCK AND BOND BROKERS 


Gh SECURITIES 


Hiousser Woop ~” @MPANY 


INVESTMENT BANKERS 
TORONTO CANADA 








CANADIAN 




















We Specialize in 


New York City Bonds 


(Small Denominations) 


HENRY NIGHTINGALE & CO. 
MUNICIPAL BONDS 


Canadian, Mexican and Foreign Government 


curities 
Phone Broad 7118 42 BROADWAY 





Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 66 WILLIAM STREET 


Corner Pine Street 


Regular Weekly Sales 
OF 
Stocks and Bonds 
EVERY WEDNESDAY 


Ae the Exchange Sales Rooms 
14-16 Vesey Street 





i id OPO le eld 


BANK OF MONTREAL 


Established over 100 Years 


CAPITAL PAID UP 


- $22,000,000 
HE cop mceeesenr 22,000,000 
UNDIVIDED PROFITS - 1,251,850 
TOTAL ASSETS ----- 560,150,812 


SIR VINCENT MEREDITH, Bart., President. | 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONTREAL 


Sir Frederick Williams-Taylor 
General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City. 
In Paris, Bank of Montreal (France). 
In the United States—New York, Chicago, 
Spokane, San Francisco—British American 
Bank (owned and controlled by the Bank of 
Montreal). 

West Indies, British Guiana and West 


Africa—The Colonial Bank (in which an 
interest is owned by the Bank of Montreal). 


a ly ly ay lly ey — 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
Pee? We CAPS 8 Alicoccccccconcua $15,000,006 
RESERVE 
President, Sir Edmund Walker, C.V.0., LL.D., D.O.T 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. B. FRANCIS, 
[Agents 





Cc. L. FOSTER, 
Cc. J. STEPHENSON 





Buy and Sell Sterling and Continenta) 
change and Cable Transfers. Collections 
made at all points. 


Travelers’ Cheques and Letters of Oredit issueé 
available in all parts of the world. 


Banking and Exchange business of every; 
Gescription transacted with Canada. 


LONDON OFFICE-—2 Lombard Street, E. © 


BANKERS IN GREAT BRITAIN. 


The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 








United Financial Corporation 


Limited 


INVESTMENT BANKERS 


Montreal London Toronto 


Affiliated with 
Guaranty Trust Co. of New York. 





R. A. Daty & Co. 


CANADIAN | 
GOVERNMENT, MUNICIPAL | 
; 





AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 





The Dominion Bank ) 
HEAD OFFICE, TORONTO 
Paid Up Capital $6,000,000 | 


Reserve Funds & Undivided Profits 7,669,000; 
Total Assets. .......-----ccecnnne 140,000,000 


Sir Edmund Osler, Clarence A. Bogert, 
President General Manager | 











New Vere 5 Agomeys, © Sresewar 
ow 


London Branch, 73 Cornhill 
. L. Jones, ‘Manager 





} 
IAN AND FOREIGN EXCHANGE 
CARATS BOUGHT AND SOLD 





TRAVELERS’ AND COMMERCIAL 
LETTERS OF CREDIT 


—_——”- 





R. C. Matthews & Co. 





CANADIANZBONDS 


a 





Cc. P. R. Bldg. TORONTO 











Nesbitt, Thomson & Co. 


Limited. 
Canadian 
Municipal, Public Utility & 
Industrial bonds 


222 St. James St., s St., MONTREAL 
Hamilton Toronto London, Ont. 

















THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up_____- $79, 000,000 
Reserve Funds 19,00 0, 000 
Total Assets_________ 550, 000, 000 


Head Office___ .. Montreal 
SIR HERBERT 8S. HOLT, President 
E. L: PEASE, Vice-Pres. & Man. Director 
0. E. NEILL, General Manager 


730 Branches throughout CANADA and NEW- 
FOUNDLAND, in CUBA, PORTO RICO, 
DOMINICAN REPUBLIC, HAITI, COSTA 
RICA, COLOMBIA and VENEZUELA, BRIT- 
ISH and FRENCH WEST. INDIES, BRITISH 


HONDURAS and BRITISH GUIANA. 


ARGENTINA—Buenos Aires. 
BRAZIL—Rio de Janeiro, Santos, Sao Paulo 
URUGUAY—Montevideo. 
SPAIN—Barcelona. 
LONDON OFFICE—Princes Street, E. 
NEW YORK AGENCY—68 William St. 
F. na hs J. A. Beatson, E. B. McInerny 
an Leavitt, Agents. 
FRENGH “AUXILIARY. The Royal Bank ef 
Canada (France), PARIS, 28 Rue de 
Quatre-Septembre. 











OC. 








Canadian Government, Previn- 
cial, Municipal and Corporation 
onds 
Beught—-Sold—Quoted 
GREENSHIELDS & CO. 


Members Montreal Stock Exchange. 
Dealers in ian Bond Issues. 
17 St. John Street, Montreal 

















j 
CANADIAN | 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 

















HERDMAN & COMPANY 


Jembers Montreal Stock Erchange 
Bankers & Brokers 


Dominion Express Building 
MONTREAL | 














CANADIAN 
BONDS 


fEmuilius Jarvis & Co 


INVESTMENT BANKERS 
Established 1891 
JARVIS BLDG. TORONTS Gta» 








TH CHRON ICLE 

















Foreign 





LL A ae —_~ enw oer 


| 


Australia and New Zealand 


NEW arts WALES =| MIDLAND BANK LIMITED 


Paid-Up Capital 
Reserve Fu nd 16,750,000 | CHAIRMAN: 


Reserve Liability of Proprietors __ 24.658.500| The Right Hon. R. McKENNA 








366 .061 ,000 JOINT MANAGIN : 
Aggregate Assets 80th Septr. 1920 $362,.323.975 Ss. B. MURRAY 4 a Ce WOOLLEY 
Sir. JOHN RUSSELL FRENCH, K.B.E. ) Fez , - W. 


enerse! Manager. eub nea @ oer eer ye 
857 BRANCHES and AGENCIES in the ubscribed Capital - -£38,116,050 


australian States. iNew Zealand. Fijt. Papua Paid-up Capital - - - 10,859,800 
ew 0u1ne86) an naon. 6 pan ransacte 
description of Australian Banking Business. Reserve Fund-_ =- . - 10,859,800 


Wool and other Produce Credits arrang«d. 

Heed Office Sandon Office Deposits (Dec. 31st, 1920) - - 371,841,968 
ate ot ell 09, THREADNEEDLE HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, EC.2. 
OVER 1,500 OFFICES IN ENGLAND AND WALES 


fHE UNION BANK OF AUSTRALIA Limited OVERSEAS BRANCH : 65 & 66, OLD BROAD STREET, LONDON, E.C. 2. 


- Eetaptished 1887 Incorporated 1880 Atlantic Offices: ‘‘ Aquitania’’ ** Berengaria’’ ‘‘ Mauretania ”’ 
Capital— 

Authorized and Issued : 
Paid-Up Capital $2,500,000) AFFILIATED BANKS: 


eserve Fund_. £3,630,000 am 45,180, 008 BELFAST BANKING CO. LTD. THE CLYDESDALE BANK LTD. 


eserve Liability of Proprietors. - £5, OVER 110 OFFICES IN IRELAND OVER 160 OFFICES IN SCOTLAND 


























Total boomed Capital & Reserves. £10,130,060 
iss in VICTORIA, 29 in 











| International Banking Corporation| The Mercantile Bank of India Lte 


Sead Office: 71 CORNHILL, LONDON, E. C. Head Office 
ay pm J. mé. 60 WALL STREET, NEW YORK CITY, 
Acistant Manager— W . A. Laing 15 Gracechurch Street, London 
Capital and Surplus 


THE Undivided Profits Capital Authorized and Subscribed... £1,500,00¢ 


Commercial Banking Company Branches In 


London Lyons San Francisco Reserve Fund and Undivided Profits ._. 


Branches in India, Burma, Ceylon, Stralte Settk - 
of Syd n ey —— ent gueacaaaaas ments, Federated Malay States. China end Mauritiu . 
LIMITED Japan Santo Domingo 7 tes AG, S. A. Bees. Stree . 


Java 
Estabushed 1834. Jave nes 
Incorporated in New South Wales. - 


Scserve Liability of Proprietora.__ $/000/000 NATIONAL BANK OF INDIA Limited 


. | Bankers to the Government in British East 
Drafte payabie on demand, and Le Lstvers of Hong Kong & Shanghai Africa and Uganda 
Oredit issued e London Bran the : ° ’ » Ke 
Head Office. Branches and Agencies of the Bank| © BANKING CORPORATION __ | Head Office: 26, Bishopsgate, London, E. © 
= Australia and elsewhere. Bills on Australasia eageee 2 > See. Ce, Save 
eegotiated or collected. Remittances cabled. Paid up Capital (Hongkong Currency) -~. .~H$15,000,00 Colony apd at _Aden and nzibar. 
Mead Office, Sydney, New South Wales! ®¢rve Fund in Silver (Hongkong Curr.)H$23,000 000 Subscribed_ Capital. af 

London Office Reserve Fund in Gold Sterling £1,500 ,00 Paid-Up 


GRANT DRAFTS, ISSUE LETTERS OF CREDIT Reserve Fund .000 
‘8. Birchin Lane, lament Street, BB. O. NEGOTIATE OR COLLECT BILLS PAY ABLE 1 IR The Bank conducts every description of banking 


CHINA, JAPAN, PHILIPPINES, STRAITS & and exchange business. 


lonian Bank, Limited TLEMENTS, INDIA. 


J. A. JEFFREY, Agent, 36 Wall 8t., New Yors 
smecrporese’ 2 by Royal Charter. 
banking facility 


Offers every or transaction 
gith Greece, where it bas been established for 


36 years, and has Branches throughout the 


sar 
Also Alexandria, Catro, &c., n Egypt. 
Weed Office: Basildon House, 


Moorgate Street The Union Discount Co. Remitting Money 


ONDON, E. C. 3. ‘wr 
of London, Limited 
Engilsh Scottish and Australian Bank, Ltd. 89 CORNHILL Abroad 


Adésess: 6 Gracetiench &.. &. C. Telegraphic Address. Udisco: London. Branches 
ead Office: London, E. C. 3 Capital Authorized & Subscribed_$10,006,000 


ie $88 Capital Paid Up ENGLAND 


Reserve Fund FRANCE 
$5—-£1 STERLING. SPAIN 
NOTICE I8 HEREBY GIVEN that the 
_N tise or toa Bate RATES OF INTEREST allowed for money ARGENTINA 
Sen +s an xchange business of every on deposit are as follows: CHILE 



































Apron. Manager. | At Call, 434 Per Cent. PERU 
At 3 to 7 Days’ Notice, 4% Per Cent. 


URUGUAY 
° 7 The Oom discounts approved bank and 
Lincoln Menny Oppenheimer | mescn'ts semzpeances, recsiver, money on de. ME XICO 


grants loans on approved negotiable securities. coli . 
BANKERS CHRISTOPHER R. NUGENT, Manager. Affiliations 


FRANKFORT-o-M., GERMANY ee hans A 


Cable Address “Openhym” F ; ECUADOR 
yee SECURITIES The National Discount GUATEMALA ” 
REIGN EXCHANGE C Om. 
ompany, Limited DO 
85 a Ys LONDON, E. C VENEZUELA 


The NATIONAL BANK|”  canesccre—setasmtor | NICARAGUA 
of SOUTH AFRIC A, Ltd. vag dl Sana wre Correspondents in Belgium, Holland, 


Italy, Switzerland, Germany, etc. 
Over 5600 Branches in Africa Reserve Fund 


($5—=£1 STERLING.) Telephone Whitehall 700 
pees NOTIOE ts hereby given that the RATES OF 
Paid Up Capital and Reserves exceed | INTEREST allowed for money on Deposit are 
$21,000,000 oe ae ANGLO-SOUTH AMERICAN 
————— annum a ° 
4% % a7 and 14 days notice. “BANK. LIMITED 
Offers to American banks and bankers its superior 


con® flils discoun 
facilities for the extension of trade and com- lees aS . , o ¢ > ay et ne New York Agency, 49 Broadway 
merce between this country and Africa. from time to time; for fixed periods upon 
SF terms. Loans granted on ap- 


A securities. 
New York Agency - - 44 Beaver St.' PHILIP HAROLD WADE, Manager 
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Agency 


Banque Industrielle 
‘we've flo Chine 


New Yerk 
Permit Banks 
ts draw direct drafts en 


HongKong, Shanghai, 
Yokohama 


and 20 other branches in 
Eurepe and the Far East. 4 


27 Pine St 
New York 


Foreign Exchange 
Letters of Credit 
Cable Transfers 


Subscribed Capital: Frs. 150,000,008 

















BANCA COMMERCIALE ITALIANA 


CAPITAL.........-. LIT. 400,000,000 
obecweces LIT. 156,000,000 
ccveeces LIT.4,871,970,562 


Head Office, Milan, Italy 
New York Agency, 165 Broadway 


tendon Office, 1 Old Broad Street, E. C. 2 
Constantinople 
80 branches in Italy, at all the prin- 
cipal points in the Kingdom 


AFFILIATED INSTITUTIONS 

G@ANCA COMMERCIALE ITALIANA (France) 
—Paris, Marseilles and branches 

SANCA COMMERCIALE ITALIANA E BULGARA 
—Sophiae and branches 

NCA COMMERCIALE ITALIANA E ROMENA— 

ucarest and bran -:hes 

SANCA UNGARO-ITALIANA—Budaepest 

BANQUE FRANCAISE & ITALIENNE POUR 
L’AMERIQUE DU SUD—Paris, Buenos Aires, 
Saco Paulo, Rio de Janeiro and branches 

GANCA DELLA SVIZZERA ITALIANA—Lugano 
and branches 

BANCO ITALIANO—Liaa and branches 

SOCIETA ITALIANA DI CREDITO COMMER- 
CIALE—Vienna, Trieste and branches 

BSANCO FRANCES DE CHILE—Santiago, Val- 


paraiso. 
SANCO FRANCES E ITALIANO DE COLOMBIA— 
Bogota 








PRAGUE CREDIT BANK 


Head Office: Prague, Czechoslovakia. 
Branches throughout Czechoslovak'‘a. 
Established in 1870. 


Capital and Reserves CzK 129,000,000 
" 








The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK. 


@rganized 1850. Non-Participating Policies only. 
@ver Vorty-Five Million Dollars Paid to Policy- 
belders. 


JOHN P. MUNN, M. D., PRESIDENT 


Good territory open for high class persona 
producers, under direct contracts with the 
Cempany. Address Home Office. 277 Broadway 
New Yerk Oity 





‘Se 











LOCATE CAPABLE MEN 


to fill vacancies in your 
organization through the 
Classified Department of 
the 


FINANCIAL CHRONICLE 


Our Classified Department faces the 
inside back cover. 











| Foreign 


—— 
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Banque Nationale de Credit 


| frs. 500,000,000 
Surplus---_-...- frs. 92,000,000 
Deposits ____-__- frs.2,420,000,000 


Head Office 
PARIS 


330 Branches in France 
4 Branches in the Rhenish Provinces 





GENERAL BANKING BUSINESS 





SWITZERLAND 


Government, State and Municipal 
BONDS 
for investment 
Apply to 


SWISS BANK CORPORATION 


BASLE 
ZURICH GENEVA 


Branches all over Switzerland and in London 





SOCIETE GENERALE ALSACIENNE 
DE BANQUE 


Fondee in 1881 


Siege social. 
Strasbourg 
4, Rue Joseph Massol 


Capital, 100 millions de francs entierement 
verses 





$6 Agences notamment a 


MULHOUSE METZ 
COLOGNE MAYENCE 
LUDWIGSHAFEN FRANCFORT 
SARREBRUCK 





BANK OF JUGOSLAVIA, Ltd. 


HEAD OFFICE, ZAGREB 


New York Agency 
LOTHAR BERKS, 
Agent 
LEO SORGER, N. CVETNIC, 
Sub-Agent Sub-Agent 


Subscribed Capital__J.K.200,000,000 
Reserve 50,000,000 


25 Broadway, New York 


Cable Address “Jugobank’ 





BANQUE GUYERZELLER 


SOCIETE ANONYME 
ZURICH 









Established 1894 





Paid up Capital Frs. 6,000,000 
Every description of banking business 








transacted. 





eer 


NATIONAL BANK 
of EGYPT 


Head Office—Cairo. 


Established under Egyptian Lew 
June, 1898, with the exclusive right te 
issue Notes payable at sight te beares. 


Capital, fully paid____£3,000,000 
Reserve Fund_______. £2,000,008 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND. 


THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND ' 








Limited 

($5—£1.) 
SUBSCRIBED CAPITAL . $217,235,400 
PAID UP CAPITAL $46,547,080 
RESERVE FUND..... $44,390,208 





Head Office: 
15, Bishopsgate, London, England, 


with numerous Offices‘in England 
and Wales 


ROTTERDAMSCHE 
BANKVEREENIGING 


Rotterdam Amsterdan 
The Hague 


CAPITAL AND 


SURPLUS F.110,000,008. 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE OF 
STOCKS AND SHARES 


COMMERCIAL BANK OF SCOTLAND, Lis 


Established 18106 











Subscribed Capital . £6,606,00¢ 
Paid-up Capital 1,750,008 
Reserve Fund . . 1,000,008 
Deposits (Nov. 1920) 41,000,008 


Head Office, 14 George Street, Edinburgh 
Alex. Robb, Gen'l Manager Magnus Irvine, Seeretas 
London Office, 62 Lombard Street 


Glasgow Office, 113 Buchanan Street 
233 Branches and Sub Offices throughout SaotianA. 








New York Agents 
American Exchange Nationa’ Bank 


ArnoldGilissen &Co. 


80.81 Damrak 
AMSTERDAN 


Oable Address: Achilles-Amsteréam 
- ROTTERDAM THE HAGUA 
Established 1871 


BANKERS AND STOCKBROKERS 
FOREIGN EXCHANGE 


KONIG «BROTHERS & C8, 


168 Pearl Sweet, NEW YORK 











Commercial ana Travelless 
Letters of Credit 


on 


KONIG BROTHERS, LONDON 


and 


NEDERLANDSCHE AaNDEL-MAATSENAP? 
ROTTERDAM 
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mil.WAUKEE 
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EDGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS. 


Specializing 
GHSCONSIN CORPORATION ISSUES 








Financing of Milwaukee 
Sand Wisconsin Industries. 


| dnvestment Securities 


Bought and Sold. 


' first Wisconsin Company 
Investment Securities 
MILWAUKEE WISCONSIN 














Second Ward Securities Co. 


Second Ward Savings Bank Bidg 
MILWAUKEE 


106 Se. La Salle St. 
CHICAGO 


Specialists in 
Wisconsin Municipals 


and 


High Grade Investments 








SPRINGFIELD, WL. 


Matheny, Dixon, Cole & Co. 


SPRINGFIELD, ILLINOIS. 


Dealers in 
GWanicipal and Corporation Bonds 
and Illinois Farm Mortgages 





= 





BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 


and Corperativa Bonds 
SPECIALIS™TS IN 
Guffalo and Western New York Securities 








IRVING T. LESSER 
STOCKS AND BONDS 


9T6 Ellicott Square BUFFALO, N., Y. 





BPBPBPP LPB LRP AA Aaah Lh ALLL GL LAL tA A y i i i i 


88 South La Salle St. 
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Bankers and Brokers Outside Frew Pork 
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CHICAGO 


PPL et i i tl Ol el, 






A. G. Becker & Co. 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


ee 


187 South La Salle Street 
CHICAGO 


ST. LOUIS SEATTLE 
LOS ANGELES 


NEW YORK 
SAN FRANCISCO 





Greenebaum Sons 
Bank ‘andTrust Company 


Southeast Corner La Salle and Madison Sts 
GENERAL BANKING 
Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Eetates, Trustess and Individuals 
Write for Bond Circular C 25. 
Oldest Banking House in Chicago. A State Bank 








MUNICIPAL BONDS 


First Mortgage 
Corporation Bonds 


Short Term 
Industrial Note Issues 


Hyney, Emerson & Co. 


CHICAGO 





A. O. Slaughter & Co. 


N York Stock Exchange 
bw x 
Chicago Stock E 
Chicago Board of e 
110 WEST MONROE STREET 


CHICAGO, ILL. 





Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 
Philadelphia 





St. Louis 
Municipal and 


Corporation BONDS 
SHAPKER & COMPANY 


Formerly 
SHAPKER, WALLER & CO. 


184 SOUTH LA SALLE STREET 
CHICA 





John Burnham & Co. 


Investment Securities 








La Salle and Monroe Chicage 











Of the Banks in 
Over 80% New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 





George La Monte & Son 
G2 Breadway : 


New Yerk 

















F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 

County, Municipal and Corporation 

Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 


Rooms 617-520, 111 W. Monree St.. 
Harris Trust Building 


CHICAGO, ILLINOIS 


Pn BOBO BOLL DDD BE LIP OL ™ 
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CHICAGO 





JAMES D. 


LACEY TIMBER CO. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 


322 SOUTH MICHIGAN AVE,, CHICAGO 





SCOTT & STITT 


INVESTMENT BONDS 


111 W. Monroe St. 
CHICAGO 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 








208 $. La Salle SL Chicago, i 
Bend Department 


47a 
h ¢ Ga 
STATE BAN K 


114. N. LaSalle SH. Chicago, Jul 


Foreign Exchange and Foreign 








Securities a Specialty. 














CINCINNATS 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidg., 
CINCINNATI, OHIO 


Ohio Securities—Municipal Bonds 
New York Stocks and Bonds 





DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMAN & CO. 


828-330-3382 Walnut St. 
CINCINNATI, OHIO 





EDGAR FRIEDLANDE/R 


DEALER IN 
Cincinnati Securities 
CINCINNATI OHIO 








TOLEDO 





— 


eer 


TUCKER, ROBISON & CO. 


Successors to 


David Robison Jr. & Sons 
Bankers— Established 1876 


Municipal, Railroad and Corporation Bonds 


Toledo and Ohio Securities 
Gardner Building, TOLEDO, OHto 


—~ 








Graves, Blanchet & Thornburgh 
MUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO OHIO 
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Bankers and Brokers Outside Rew Pork 








& COMPANY 


INVESTMENT BANKERS 


dembers Pittsburgh Stock Exchange 


Union Bank Building, PITTSBURGH, PA. 
Phone Oourt 3264-5 


GORDON 





LYON, SINGER & CO. 
INVESTMENT BANKERS 


Commonwealth Bidg., PITTSBURGH 


Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 





Geo. W. Eberhardt & Co. 
OLIVER BUILDING, PITTSBURGH 


Stocks, Bonds, Grain 


and Provisions 
Members New York Stock Exchange 
Members Pitteburgh Stock Exchange 
Members OChicago Board of Trade 





A. E. MASTEN & CO. 


Established 1891 
Y 





$23 Fourth Ave., Pittsburgh, Pa 


Branch Office— 
Wheeling, W. 


W. Carson Dick & Company 


INVESTMENT BONDS 


690-396 UNION ARCADE BUILDING 





PITTSBURGH, PA. 








INDIANAPOLIS 


OPP POPP PDP 


Fletcher American Company 
INDIANAPOLIS 


Capital a $1,500,000 





Specializing in Indiana and Indianap- 
olis Corporation and Municipal bonds 
and stocks. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cimcinnati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


indiana Corporation Securities 


NEWTON TODD 


Local Securities and 
imdiane Corporation Bonds and Stocks 


415 Lemcke Bidg. INDIANAPOLIS 














BALTIMORE 


R. Lancaster Williams & Co., Ine. 
INVESTMENT SECURITIES 


Equitable Building 
SAL TIMORE MARYLAND 








ScoTT & STUMP 


INVESTMENT SECURITIES 


Stock Excha Building 
PHILAD HIA 


Phones: Locust 6480, 6461. 6482, 6483 
Keystone: Race 2797 
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MICHIGAN 
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A. J. Hood & Company 


(Established 20 Years) 


MICHIGAN SECURITIES 
BOUGHT—SOLD—QUOTED 


Specialize in Michigan Stocks and Bends 
PENOBSCOT BUILDING DETROIT 





HUGHES, GORDON, BRASIE & CO. 


High Grade Bonds 


DIME BANK BLDG. DETROIT 








PROVIDENCE 


BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New York Boston 








NEWARK, N. J. 


PBB LBP PBL POPDLPPD KP LA DE 


CONSERVATIVE 
INVESTMENT SECURITIES 


List upon request 


F.M.CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDING 
NEWARK, N. J. 








TEXAS 


= 


a ~~ “= 


J. E. JARRATT & COMPANY 


Investment Bankers 


Municipal Bonds 


Sam Antonio, Texas 





DUNN & CARR 


Investment Securities 


Union Nat. Bank Bldg. 
HOUSTON TEXAS 
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W. M. DAVIS & COMPANY 


Southern Municipal Bonds 


AND 
Guaranteed Stocks 
MACON - - . GEORGIA 


~ ttt i i int i i i a a ee 
OPP ee 
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Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 





Members Detroit Steck Exchange 
Richard Brand Company 


Specializing Detroit Securities 
We invite your inquiries 
1721-3 Dime Bank Bldg., Detroit 





WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bond: 
Preferred Stocks| 


Active Members of Detroit Steck Exchange. 
2064-56-58 Penobscot Bidg., DETROIT 





FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicage Detroit 


Grand Rapids 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
67 GRISWOLD ST. DETRO! 





———— 


KAY & CO. Inc., 
INVESTMENT BANKER 


DETROIT, MICK 
Members Detroit Steck Exchange 


Penobscot Bldg. 





GEORGE M. WEST & COMPANY 


Established 1893 
INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, 
Members Detroit Steck Exchange 





W. A. HAMLIN & CO 


Members Detroit Steck Exchange 
Motor Stocks, Public Utilities & Oil« 


1010 Penobscot Bidg., DETROIT, MICP 








ALWAYS 


refer to the Financial Chron- 
icle Trading Department 
when you wish to buy or sell 
bonds or unlisted or inactive 


stocks. 











Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Members Detroit Stock Sxchange 
Penobscot Bidg., - DETROIT - Cherry 26006 





HARRIS SMALL & LAWSON 


INVESTMENT SECURITIES 
150 CONGRESS ST., W. 











DETROIT 





THE CHRON ICLE — 


[Vou 112. 
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PACIFIC COAST 


' 
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Howard Throckmorton 
CALIFORNIA SECURITIES 


Government 
Bonds; Municipal 
Corporation 


San Francisco 
Alaska Commercial Buildin 





Qactations and Information Furnished on 


Pacific Coast Securities 
Established 1852 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 
418 Montgomery 8t. San Francisco Stock 
and Bond Exchange 








CLEVELAND 





The Gundling-Jones Company 


STOCKS—BONDS—NOTES 


HANNA BUILDING, CLEVELAND 





OTIS & COMPANY 


Stocks Acceptances Bonds 


er a of New York, Boston, Cleveland, Chicago 
Detroit Stock Exchanges, the New York 
oe Colton Ezchange and the Chicago Board 


of Trade. 
CLEVELAND 


New York Boston Detroit Cincinnati 
Columbus ‘Toledo Akron Youngstown 
Dayton Denver Colorado Springs 





Stocks Bonds Acceptances 


SHORT TERM NOTES 
RITTER COMMERCIAL TRUST 


Unincorporated 
CLEVELAND BUFFALO 
$86 Euclid Ave. Niagara Life Bldg. 





ALIPFEL-WASHBORN-BERKLEY C8. 


INVESTMENT SECURITIES 


3nd Fleor National City Bldg. 
CLEVELAND, O. 
Warren 


Dayton Bucyrus 


L'ated 





Unlisted Inactive 
Stecks & Bonds 


ALBERT FOYER 


«2 uder News Bidg. CLEVELAND, O. 





HUNTER GLOVER & CO. 


Investment Securities 


ERIE BUILDING, CLEVELAND 


Philadel pkia Ashtabula 


Cincinnati New York Springtield 











ALABAMA 


MARX & COMPANY 
BANKERS 


BIRMINGHAM, 





- ALA. 
Southern Municipal and 


PACIFIC COAST 
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Pacific Coast Securities 


BONDS 
of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning power. 





WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 





Honter, Duuin &Go. | 


GOVERNMENT 
MUNICIPAL AND 
CORPORATION 


BONDS 


California Issues a Specialty 


San Francisco 
San Diego 
Oakland 


Los Angeles 
Pasadena 





WwW epecionine in California 
Mu cipal & Corporation 
BONDS 


DRAKE, RILEY & THOMAS‘ 


Van Nuys Buliding 
LOS ANGELES 





R. H. MOULTON & COMPANY. 


CALIFORNIA MUNICIPALS _ 
Title Insurance Building, LOS ANGE 
American Nat’l Bank Bldg., San Francisco 





CHAPMAN DE WOLFE CO. 


j 
353 Street, 
SAN FRANCISCO,” CALIF’ 
Stocks and Bonds 
Information and Quotations on all Pacific 
Coast Securities 
Members San Francisco Stock & Bend Exchange ( 











_ NORFOLK, VA_ 


OPP LP BPP LLLP 


MOTTU & CO. 


Established 1892 


Investment Bankers 


NORFOLK, VA. 
Correspondents: E. & C. Randolph, New York ‘ 
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B. W. feandlieesinin 


SOUTHERN INVESTMENT SECURITIES: 
Montgomery, Ala. 











BOSTON 


ss i ed 


New Enate nd 


Industrial Securities 
Yielding 64% to 8% 


PORTLAND, ORE, 


~~ 





HALL & COMPANY 
INVESTMENT BONDS 


Local and Pacific Coast Securities 


LEWIS BUILDING PORTLAND, OREGO®S 








MINNEAPOLIS 





= te 


ste vens- 8G 


MI [NICIPAL RAILROAD. 
‘CORPORATION BONDS 
COMMERCIAL PAPER, 


MINNEAPOLIS SLPAUL ~ 











James Building 





DENVER 





Municipal and 
Corporation Bonds 


WILL H. WADE COMPANY 
INVESTMENT BANKERS 


Second Floor U. 8. National Bank Bidg. 
DENVER 


AUGUSTA 








ee ee 
= EERE 
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JOHN W. DICKEY 


Augusta, Ga. 
Seuthern Securities 
Sstablished 18864. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








_ SPARTANBURG, 5. C. 


A. M. LAW & CO., en. 


DEALERS IN 
Stocks and Bends 
Southern Textiles a Specialty 


SPARTANBURG, 5S. C. 











CHATTANOOGA 


gl 


LEWIS BURKE & CO. 


LOCAL AND SOUTHERN 
SECURITIES 


CHATTANOOGA 











A BUSINESS EXECUTIVE 


and capable head fer any one 
of your Departments can be 
obtained by ineerting a small 
ad in the Classified Department 
of the 


FINANCIAL CHRONICLE. 


Our Clessified Depertmwent faces the 
inside beck cover. 





J. MURRAY WALKER 





Cerporation Bonds 


8 Devenshire Street Beeston 
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8% Gold Notes 
Shaffer Oil & 


Refining Company 


Maturing serially in one, two 
and three years—yielding 9%, 
8.85% and 8.70% respectively. 
Earnings applicable to this issue 
more than ten times interest 
requirements. 








Producing properties located in 
richest oil territories of Okla- 


homa, Kansas, Texas, Louis- 
iana, Arkansas, New Mexico and 
Montana. 


Ask for Circular CC-34 


H. M. Byllesby & Co. 


Incorporated 
New York Chicago 
111 Broadway 208 S. LaSalle St. 
Providence Boston 
10 Weybosset St. 14 State Street 


























Empire Tube & Steel Corp. 


Circular on Request 


Jones & Thurmond 
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THAYER, BAKER & CO. | 





INVESTMENTS 








Commercial Trust Bidg., 
PHILADELPHIA 








| 














NEW ORLEANS 
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Southern Municipals 


Short Term Notes 
Preferred Stocks 
Commercial Paper 
Bankers Acceptances 
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Hibernia 


Securities Company 
(Incorporated ) 


New Orleans 


























25 Broad St. New York, N. Y. 
Phone: Broad 7412 | New York Office Direct Private 
| 44 Pine Street Wire Service 
Es =a —_ 
ST. LOUIS 








POPOL dl 


Lerenzo E. Anderson & Company 


310 N. 8th St., St. Louis 
“unicipal and Corporation Bonds 


New York Stock Exchange 

New York Ootton Exchange 
WembersiChicago Board of Trade 

St. Levis Merchants Exchange 

St. Louis Cotton Exchange 

St. Louis Stock Exchange 





Aaenion Smith Charies W. Moore 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


398 OLIVE ST., ST. LOUIS, MISSOURI 





ST. LOUIS SERVICE 
MARK C. STEINBERG & CO. 


fembers New York Stock Exchange 
dembers St. Louis Stock Exchange 


360 N. Breadway ST. LOUIS 





ose 
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BOYLE, BROCKWAY & GRAHAM, IN¢ 


MATTERS FINANCIAL 


Uuion Arcade Pittsburgh, Pa. 








Edward E. Hall & Co. 


(Established 1866) 


insurance Brokers 


80 MAIDEN LANE NEW YORK 
Tel, John 4276 


Are your Bonds, Fire, Automobile, 
Holdup and Liability policies properly 
written? 

Advice givem on policy contracts, fire 
protection and loss adjustments. 


| 


Prompt coverage procured wherever | 


desired. 


























The Motor and Tire 


Situation 


discussed in current issue of 


Free on request 


RC Mecarcecé Co 


27 Pine Street, New York 
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GRAHAM. Parsons & Co, 


435 CHESTNUT &rT, 38 PINE S&S? 
PHILADELPHIA NEW YOr « 


Investment Securities 





Deal in and Purchase 
Issues of 
MUNICIPAL BONDS, ) 
BONDS, NOTES AND PREFERRED STOCPa 
of 
RAILROADS, UTILITIES ANE 
INDUSTRIAL CORPORATIONS 

of 

ESTABLISHED VALUE. 


Oable Address “Grace.” Philadeipbre. 





BOLES& WESTWOOD 


Aermbers Philadelphia Stock Exchangs 


investment 
Securities 


Land Tithe Balding. PHILADELP RD 
Telephene Lecust 473) 





E.W.ClarksZo. 


BANKERS 
$23 Chestnut St., Philadelphis 


Eatablished 1837 


Members New York and Philadelphi¢ 
Stock Exchanges 








| BANKERS 
| Land Title Bldg., Philadelphia 


Members Philadelphia Stock Exchange 





Pennsylvania Tax Free Bonds 


PAUL & CO. 


embers Philadelphia Stock Exchangs 
1421 Chestnut Street 
PHILADELPHIA 

















TO LOCATE 


the firm that has for 

disposal what you _ re- 

quire, insert an ad in the 
Classified Department 


of The Financial Chron- 
icle (faces the inside 
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Amer. Press Association 


Celluloid Pref. 

Gill Bros. 

| Newark (Ohio) Telephone 
New York State Railways 
Niles Bement Pond 

/ Packard Motor, Pref. 
Paige Detroit Motor, ‘Pref. 





Singer Mfg. 
Ward Baking com. & pref. 





Atlas Portland Cement com & pf 


UNLISTED 
SECURITIES 


& 


TOBEY & KIRK 


Members New York Stock Exchange 
25 Broad St., New York 

















Acker, Merrill & Conduit 6s, ’23 
Butte Anaconda & Pacific 5s, ’44 
Central Union Gas 5s, 1927 | 
Columbus & Hocking 4s, 1948 
Habirshaw Electric Cable 7s, ’35 
N. Y. & E. Riv. Gas Ist 5s, 1944 
Pacific RR. of Mo. 2nd 5s, 1938 
Republic of Cuba 414s, 1949 
United Lead deb. 5s, 1943 ) 
Ward Baking 6s, 1937 
































In vest ment 
Securities 


RI 


4 ed 


Davies, Thomas &Co. 


Members N. Y. Stock Exchange 
5 Nassau St. New York 
Telephone Rector 6620 








American Tobacco 6s, 1944 
Chic. T. H. & S. E. Inc. 5s, 1960 
Lehigh Power Securities 6s, 1927 
Rochester Ry. Ist Cons. 5s, 1930 
Trinity Bldg. Corp. 54s, 1939 
Wisconsin Elec. Power 74s, 1945 











JOSEPH EGBERT 


2 Rector St., N. Y. Tel. Rector 9261 


PROCTER & GAMBLE CO. 
INDIAN REFINING CO. 


Westheimer & Company 


Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicage Board of Trade 
Baltimere Stock Exchange 


CINCINNATI, OHIO 











—|| 
Vicksburg, Shreveport | 
& Pacific Ry. Co. 


General Mortgage 5% Gold Bonds 
Due May 1, 1941 


Price to Yield 
over 7.10% 


| Telephone Broad 3500 


| Spencer Trask & Co. 


25 Broad Street, New York 


ALBANY BOSTON CHICAGO 
4 
Members New York Stock Ex 
Members Chicage Stock Exchange 
































BALTIMORE, MD. 


St. Louis Iron Mtn. & Sou. Ry., 
River & Gulf Div., 4s, 1933 
Big Four General 4s, 1993 
Erie General 4s, 1996 
Western Pacific 5s, 1946 
Gr. Trk. Pac. 3s & 4s, all issues 
City of Berne 8s, 1945 
Prov. of Brit. Col. 6s, ’25 & ’26 
Govt. of N’f’dl’d 614s, ’28-’36 
ALL CUBAN GOVT. BONDS. 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
120 Broadway Phone 7500 Rector, N. Y. 























| American Gas & Electric 
American Tobacco Scrip 
Crex Carpet 

Eastman Kodak 
Equitable Trust 
General Baking 
McCrory Stores Co. 


6a William St., New York 





Bought—Sold—Quoted 


Stone, Prosser & Doty 


National Casket 

National Sugar 

National Bank of Commerce 
New York State Railways 
R. J. Reynolds Tobacco 


Singer Manufacturing 


Ward Baking 





Berdell Brothers 


Public Utility Securities 
111 Broadway, New Pork 





Adirondack Power & Lt. Co. 
6% 


American Power & Light Co. 


Consumers Power Co. 
Crew Levick Co. 
General Gas & Electric Co. 
Lehigh Pow. securities Corp. 
Nor. Ontario Lt. & Pow. Co. 
Penn. Power & Light Co. 
Public Service Corp. of N. J. 





Phone Rector 9980-5, 9723-7, 6922-8 








Private Phones to Philadelphia and Bosten 














"Phone Hanover 7733 | 





» 











MARKET STREET RY. 


of San Francisco 


New Securities 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Telephone: Rector 7350 
Members of New York Stock Exchange 


Bought—Sold—Quoted 
EASTMAN KODAK COMMON 


(3991) 
Telephone: 3992) Recter 
3993 
3994 


ALFREDF.INGOLD&CO. 


74 Broadway, N. Y. 


GLOVER & MACGREGOR 


845 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
West Penn Traction 5s, 1960 
St. Paul Union Depot 7s, 1923 
West Penn Power deb. 6s, 1924 


























May 28 1921.} 


THE CHRONICLE 






































Assoc. Simmons Hardw. 7s, 1925 
Booth Fisheries Deb. 6s, 1926 
Detroit Tol. & Ironton 5s, 1964 
Hale & Kilburn Ist 6s, 1939 
Kansas City Gas 5s, 1922 
Laclede Gas Light 7s, 1929 
Louisville Gas & Elec. 7s & 8s 
Magnolia Petroleum 6s, 1937 
Missouri & Illinois 7s, 1936 
New York Shipbuilding 5s, 1946 
Port Wentworth Lumber 6s 
St. Louis Transit 5s, 1924 
Toledo Trac., Lt. & P. 7s, 1921 
Urb. & Cham. Ry., G. & E. 5s, ’29 
Waterloo C. F. & Nor. 5s, 1940 


MORTON [ACHENBRUCH & © 


42 Broad Street. NewYork 
Private Wires to, CHICAGO -PHILADELPHIA -ST. LOWS 
PLISBURGH-DETROIT- CLEVELAND-GRAND RAPIDS 





=" 








Continental Motor 7s, Serial 
Abitibi Pr. & P. 6s, All Issues 
Dubuque Electric 5s, 1925 

Chic. T. H. & S. E. Inc. 5s, 1960 
Kans. Gas & Elec. 5s, 1922 

N. Y. Susq. & West. 5s, 1937 
Salmon River Power 5s, 1951 
Sen Sen Chiclet 6s, 1929 

Texas Electric Ry. 5s & 68 
Woodward Iron 5s, 1952 


Telephone 6070 Rector 








Merrill, Lynch & Co. 


120 Broadway, New York : 


Private wires to Chicago, Detroit, Cleveland, Buffalo, Rochester, Youngstown, Grand Rapids, 
Lansing an 


Comm’th Fin. Corp. Com. & Pfd. 
Eastman Kodak 

Ford Motor of Canada 

Steel & Tube of Am. Pfd. 
Peerless Truck & Motor 
Goodyear T. & R. Com & Pfd. 
H. H. Franklin Mfg. Co. 

Lincoln Motors, Class “A”’ : 
Paige Detroit Com & Pfd. 
Packard Motor Com. & Pfd. 


Traders Telephone 7683 Rector 





Saginaw | 
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E. I. du Pont 
de Nemours & Co. 


Ten-Year 714s 


Circular on request. 


C.C. Kerr & Coa. 


2 Rector St., N. Y. Phone 6780 Rector 











DO YOU KNOW 


That the most efficient 
men in their respective 
fields use and consult the 


Financial Chronicle Classi- 
fied Department. 
Keep this Department in 


mind for use when the occa- 
sion arises. 














CONSTABLE: & 
“WM. CONSTABLE 
66 Broadway NY: 


FLEMING 


K. L.. FLEMING Jr. 
TILL: Rector 7270 


Mo. Kansas & Texas Ist 4s, 1990 
Rio Grande & Western Ist 4s, 1939 
American Can Deb. 5s, 1928 

Milw. & Northern Cons. 4s, 1934 











Canadian, Cuban, 
Mexican 
SECURITIES 


’ 
4 











Grand Trunk Pacific 
4s, 1955 


(Prairie Section) 


Grand Trunk Pacific 
4s, 1955 


| (Mountain Section) 


Grand Trunk Pacific 


4s, 1955 
(Lake Superior Section) 


| Kuczynski & Co. 


120 Broadway New York 
| Telephone Rector 6834 


CORRESPONDENTS 
All Important Foreign Capitals 


PRIVATE WIRES 
Toronto 


i Montreal 





Western Pacific Ist 5s, 1946 
Augusta Terminal Ist 6s, 1947 

L. & N., S. E. & St. L. 2nd 3s, 1980 
A. C. L., L. I. & N. Coll. 4s, 1952 

N. Y. Central Ref. 3'%4s, 1997 
Manitoba 4'%s, 1933 

Schuylkill Riv. East Side. 1st 4s, 1925 


Prince & Whitely 
Members N. Y. Stock Exchange 


52 Broadway 173 Orange St. 
New York New Haven 


Private wires to Philadelphia, Baltimore, 
Richmond, New Haven 








Belleville & Carondelet ist 6s, 1923 
Chicago Indiana & Southern 4s, 1956 
Chic. Burl. & Quincy Nebr. 4s, 1927 
Grand Rapids & Indiana 4%s, 1941 ' 
Huntington & Big Sandy 6s, 1922 
Ill. Cent. Purch. Lines 3'%s, 1952 
Kentucky Central ist 4s, 1987 
Lehigh & New York ist 4s, 1945 
Louisville & Jefferson Bdge. 4s, 1945 
Milw. Lake Shore & West. Ref. 5s, ’29 
Rome Wat. & Ogd. 34s, 4s & 5s, 1922 | 
St. Louis Peoria & Northw. 5s, 1948 
San Pedro L. A. & Salt Lake Ist 4s,’61 


S. P. LARKIN & CO. 


RAILROAD BONDS 
30 Broad St. New York City 
Telephone: Broad 3485-6 








Atl. & Charl. Air Line 414s, 1944 
Balt. & Ohio Pr. Ln. 314s, 1925 
Canada Southern 5s, 1962 
Chic. Burl. & Quin. Gen. 48,1958 
C. B. &Q., Ill. Div. 314s, 1949 
Chic. & Northwestern 314s, 1987 
Chic. Milw. & Pug. Sd. 4s, 1949 
New Orl. Tex. & Mex. Ist 6s, 1925 
New York Central 34s, 1997 
Western Maryland Ist 4s, 1952 





R. W. PRESSPRICH 
40 Wall Street, & co. 


New York 


Telephone 
Jehn 0307 











Railroad Bond Dept. 
C. & O. Imp. 5s, 1929 
Kanawha Bdge. & Term. 5s, 1948 
Union Term’! of Dallas 5s, 1942 
Kentucky Central 4s, 1987 
M. & O. St. Louis 5s, 1927 
M. & O. Montgomery 5s, 1947 
Fort Worth & Rio Gr. 4s, 1928 
Fla. Cent. & Pen. Cons. 5s, 1943 
N. Y. Penn. & Ohio 4%s, 1935 
West Virginia & Pitts. 4s, 1990 


Industrial Bond Dept 


Mobile Cotton Mills 7s, 1926 
General Baking 6s, 1936 
Norwalk Steel 414s, 1929 

Monon Coal 5s, 1936 

Port Wentworth Term. 8s, 1950 


Industrial Stock Dept. 
Botang Worsted Mille 
Ward Baking Com. & Pfd. 
General Baking Com. & Pfd. 
Lehigh Valley Coal Sales 
Massachusetts Baking Ist Pfd. 
Passaic Cotton Mills, Pfd. 


CARRUTHERS, 


15 Broad Street, New York 


























Philadelphia Phone, Locust 572 


Public Utility Dept. 
American Power & Light 6s, 1921 
Adirondack Pr. & Lt. 6s, 1950 
Detroit Edison 7s, 1930 
Eastern Mich. Edison 5s, 1931 
Danville Champ. & Dec. 5s, 1938 
Detroit City Gas Gen’! 5s, 1923 
Ohio Valley Elec. Ry. 5s, 1946 
Philadelphia Co. 6s, 1922 
Public Service of N. J. 7s, 1922 
Cleveland Elec. Illum. 7s, 1935 


Municipal Bond Department 
South Dakota 54s, 1941 
Minneapolis 5s, 1931 — 
Brunswick Co. 6s, 1923 
Dallas 4s, 1928-42 
Joint Steck Land Bank 5s, 1939 


Bank Stock Dept. 
Farmers’ Loan & Trust 
National Park Bank 
American Surety 
National City Bank 
Imp. & Traders Nat’l Bank 
National Bank of Commerce 


PELL & CO. 


Phones 5161 to 5169 Hanoee: 
Balt. Phone, St. Paul 9389 
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Bangor 


Central Arkansas & Eastern 5s 
Central New England 4s 
Chicago Terre Haute & S. E. Ref. 5s & Incomes 
Dutchess County 44s 


WE DEAL IN 


El Paso & Rock 


Green Bay & Western Deb. A’s and! Stock 
Kanawha & West Virginia 5s 


Northern Ohio 5s 


Pittsburgh Cleveland & Toledo 6s 
Stephenville North & South Texas 5s 
Toledo & Ohio Central 5s—All Issues 


Ulster & Delaware 4s & 5s 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 


“EF, J. LISMAN & CO. 


Members New York Stock Exchange 


61 BROADWAY, 


NEW YORK 
& Aroostook 4s & 5s 


Island 5s 











St. Paul East. Gr. Tr. 1st 414s,’47 | 
Cleveland Short Line 41/3, 1963 | , 


Canada Southern cons. 5s, 1962 | 
Cleveland Metal Products 7s, ’30. 


VILAS & HICKEY | 


Members N. Y. Stock Exchange 
49 Wall St., N. Y. Hanover 8317 





Central Pacific 314s, 1929 
Oregon Wash RR. & Nav. 4s, ’61 


Caro. Clinch. & O. Ist 5s, 1938 


Indiana Steel Ist 5s, 1952 
Elgin Joliet & Eastern 5s, 1941. 
N. & W. Poco. C. & C. Jt. 4s, 41 
New York Telephone 414s, 1939 
Empire Gas & Fuel 6s, 1926 
Canadian Pacific 6s, 1924 
Argentine Govt. 5s, listed & 
unlisted 
flome Insurance Co. 


McKinley & Morris 


Members New & Stock Exchange 
SIXTY BROADWAY NEW YORK 
Tel. Bowling Green 2150 to 2157 


Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electri« 
Western Power 





WMiacQuoid & Coady 


Members New York Stock Exchange 
£4 Wail S8t., N. Y. Tel. Restor 9970 


Underlying 
Railroad 
Boads 


WOOD, STRUTHERS & CO. 


§ Nassau Street 
NEW YORK 








N. Y. Penna. & Ohio 44s 

Cleve. Term’! Valley 4s 

Port Wentworth Terminal 8s 

| Savannah & Atlantic 6s, 1935 
Lackawanna Iron & Steel 5s, 1926 
Sloss-Sheffield Steel & Iron 6s 
Lackawanna Steel 5s, 1950 

New Amsterdam Gas 5s 


Finlay & Davenport 


Spectalists in 
Ratiroad Terminal Bonds. 


72 Trinity Pl. Te). Rector 688] 





New York State Railways 
Central Aguirre Sugar 
Fairbanks lst Pfd. 

Federal Sugar Refining 
Brinson Ry. 5%, 1935 
Brooklyn Union Gas 5%, 1945 
Lex. Ave. & Pav. Ferry 5%, 1993 
Second Ave. RR. Rec. Ctfs. 


THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 
120 Broadway, N. Y. Tel. Rector 7580 





“WANTED 


Central Vermont 4s 

Peoria Water Works 4s and 5s 
Birmingham Water Co. 5s 
Middle States Wat. Wks. Co. 5s 
Clinton, lowa, Water Co. 5s 
Joplin Water Co. 5s 

N. Y. Interurban Water 5s 
Acquackanonk Water Co. 5s 
Racine Water Co. 5s 

Wichita Water Co. 5s 

Queens County Water Co. 5s 
Leav. C’y & Ft. L. Wtr. 4s, 5s, 6s 
Detroit & Toledo Shore Line 4s 


H. C. SPILLER & CO. 


INCORPORATED 


17 Water St., 63 Wall St., 
Boston 9, Mass. New York City 





(an 


Ko 
FOR SALE 


Remington Typewriter 
Ist Pref. Stock 























BRISTOL & BAUER 


120 Broadway MWY Phone: Rector 4594 














==) 


May 21, 1921. 
The undersigned wishes to an- 
nounce the formation of the 
firm of 


Raymond M. Smith & Co. 


Incorporated 








for the purpose of conducting a 
general investment business in 
Railroad, Publie Utility and 
other high grade securities with 
offices at 43 Cedar Street. 


Raymond M. Smith 


’Phones (3723 
John )3724 











Bang. & Aroos. RR. underly g bde. 
Chic. Lake Shore & East. 44s, ’69 
Duluth & Iron Range 5s, 1937 

E. Tenn. Va. & Ga. Reorg. 5s, 1938 
Joplin Union Depot 4%s, 1940 

L. I. North Shore 5s, 1932 

Long Island Ferry 4%s, 1922 
New York City 24s, 1929 
Portland Ry., L. & P. 5s, 1942 
Rio de Jan. Tram. L. & P. 5s, 1935 
Shawinigan Wat. & Pr. 58 & 5s 
St. P. M. & Man. Pac. Ext.4s,1940 
Toledo Terminal 4%s, 1957 


ABRAHAM & CO. 


87 William St., N. Y. Tel, Broad 8788 




















20 BROAD STREET, N. Y. 


Missouri Pacific 5s, 


Man. S. W. Colo. 5s, 
R. I. Frisco Term. 5s, 





GARDNER & CO. 


1926 Terre Haute & Indpls. 5s, 1925 
Denver & Rio Gran. 414s, 1936 Long Island Ref. 4s, 
1934 Mo. Kan. & Tex. 4s, 

1927 Wabash Tol. & Chic. 4s, 1941 
Atl. Coast Line Unif. 4s, 1964 Chic. & N. W. Ext. 4s, 


Tel. Rector 7430 


1949 
1990 


1926 





Conemaugh Power 8s, 1930 

Citizens Lt., Ht. & Pr. of Pa. 1st 5s, ’34 
Dallas Gas Co. Ist 5s, 1925 

Penn. Pub. Service Co. Ist 5s, 1962 
Penn. Pub. Ser. Corp. 6s, ’29; 74s, ’35 
Penelec Coal Co. Ist 6s, 1924 


A. B. MURRAY & Co. 
14 Wall Street Phone 1053 Rector New York 
Columbus Ry., Pow. & Lt. 5s, 1940 
Empire District Electric 5s, 1949 
Kankakee Gas & Elec. 5s, 1930 
Northern States Power 7s, 1923 
Toledo Traction, Light & Pr. 7s, 1921 


Gilbert J. Postle ey & Co. 
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Arkansaw Water Co. 6s 
Birmingham (Ala.) Water Co. 5s 
Butler (Pa.) Water Co. 5s 

City of New Castle (Pa.) Water Co. 5s 
Chattanooga Water Co. 6s 

Clinton (Ia.) Water Co. 5s 

E. St. L. & Interurban Water Co. 5s 
Joplin (Mo.) Water Co. 5s 

Wichita (Kan.) Water Co. 5s 
Muncie (Ind.) Water Co. 5s 

St. Joseph (Mo.) Water Co. 5s 
Warren (Pa.) Water Co. 5s 

Racine (Wis.) Water Co. 5s 
Indianapolis Water Co. 4's and 5s 
Huntington (W. Va.) Water Co. 5s 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston 9, Mass. 


A. D. T. of N. J. ‘“‘Undep.”’ Stock 
A.T.&T.Conv.4%s, ’33, ‘$100 Bds.”’ 
Bell Tel. of Canada 7s, 1925 
Comm. Un. Teleg. of Me. Stock 
Comm. Un. Teleg. of N. Y. Stock 
Cuyahoga Tel. 7s, 1921 

Gold & Stock Teleg. Stock 

Home L. D. Tel. of S. F. 5s, 1932 
Houston Home Tel. 5s, 1935 
Michigan State Tel. Pfd. Stock 
Mountain States Tel. & Tel. Stock 
Northern Elec. Co., Ltd., 5s, 1939 
U. S. Tel. 7s, 1921 

Western Electric 5s, 1922 


T. L. MacDonald 


68 B’way, N. Y. Tel. Broad 2357-8-9 


STANDARD 


Weekly Summary O Will be mailed 
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on | to 
Standard Oil Investors on 
Issues. L request. 


CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities. 
Phones 4860-1-2-3-4 Broad. 25 Broad St., N. Y. 








For Sale 


100 Amer. Wat. Wks. & El. 7% Pfd.__.52% 
100 West Penn Trac. & W. P. 6% Pfd__67% 





100 West Penn Rys- 6% Pfd-___------- 72 
100 Idaho Power 7% Pref_....--.----- 85 
100 Hillman Coal & Coke 7% Pfd___-76 
SGD Fees GCeSs & Geis cccccecccoces 95 
OTTO BILLO 


87 Wall St., N. Y. Phone Hanover 6297 














Liberty Registered Bonds 


NEWBORG & CO. 


Members New York Stock Exchange 


60 BROADWAY, N. Y. 


Telephone 4390 Bowling Green 
PRIVATE WIRE TG ST. LOUIS 








Chic. Ind. & Louisv. 5s, 1966 
Steph. Nor. & Sou. Texas 5s, ’40 
Raleigh & Gaston 5s, 1947 
Choctaw & Memphis 5s, 1949 
Pere Marq. L. E. & D. R. 414s, 1932 
Nevada Cal. & Ore. 6s, 1967 

Cent. Branch Un. Pac.4s, 1948 
Hudson & Manhattan 414s, 1957 
Hudson & Manhattan Com. & Pf. 
Hudson Companies Pref. 

Mason City & Ft. Dodge 4s, 1955 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 











Ol ee all a lalla ee 





Atl. Ave. RR. Co., Bklyn., 5s, 1931-34 
Bway. & 7th Ave. RR. Cons. 5s, 1943 
Bway. Surface RR. Co. ist 5s, 1924 
Bkln. City & Newt. RR. ist 5s, 1939 
Brooklyn City RR. Co. ist 5s, 1941 
Bkin. Rap. Tran. Co. ist 5s, 1945 
Coney Isl. & BklIn. RR. Cons. 5s, 1948 
Kings Co. Elevated RR. ist 4s, 1949 
Lex. Ave. & Pav. Ferry ist 5s, 1993 
Second Ave. RR. Co. 6% Rec. Ctfs. 










Third Avenue RR. Co. ist 5s, 1937 
Union Ry. Co. of N. Y. 5s, 1942 
Westchester Elec. RR. Co. 5s, 1943 
Yonkers Railroad Co. ist 5s, 1946 
Bklyn. Boro. Gas Co. ist 5s, 1938 
Bklyn. Union Gas Co. ist 5s, 1945 
Central Union Gas Co. ist 5s, 1927 
New Amsterdam Gas Co. Con. 5s, '48 
N.Y. & Q. Co. El. L. & P., pref.& com 
N. Y. Mutual Gas Light Co. Stock 


Wm. Carnegie Ewen 


Tel. Rector 3257-3273-4-5 


2 Wall Street, New York 








FOREIGN GOV’T BONDS 
Bought—Sold—Quoted 


BULL & ELDREDGE 


Members of the New York Stock Exchange 
26 BROAD ST., N. Y. Tel, Rector 8460 


Specialists in 
Short-Term Securities 
Municipal Bonds 
New York State and City Bonds 





STANDARD 


TANK CAR 
Preferred Stock 





Rollins, Kalbfleisch & Co. 


Members N. Y. Stock Exchange 
Telephone Broad 7064-5-6 





Beech Nut Packing Co. 7s, 1922 
Locom’ve & Mach. of Mont. 4s’24 


N. J. Steamboat Co. 5s, 1921 
Certificates of Deposit 


Sen-Sen Chiclet Co. 6s, 1929 


EDWIN BANCKER & CO. 


INVESTMENT SECURITIES 
116 Broadway New York City 
Rector 0944-5-6 





Knickerbocker 
Portland Cement 


New York Mutual 
Gas Light Co. 


Mercantile Stores 


Stock & Bonds 





Wm. C.ORTON & CO. 


Specialists Reorganization Securities 
564 Wall Street, N. Y. Tel. Hanover 9690-9697 





We Specialize in 


Goodyear T. & Rub. Com. & Pf. 
Peerless Motors Stock & Notes 
INQUIRIES INVITED 


ROBINSON & SMITH 


61 B’way, N. Y. Tel. Bowling Green 10008 





Central Pacific Coll. Tr. 4s 

Chic. Milw. & St. Paul 4s 

N. Y. New Haven & Hartford 4s 
Japanese 5s, 1907-47 (French Issue) 


AND ALL FOREIGN BONDS: 
MAXWELL B. SMITH 


67 Exchange Place Phone—Recter 841i 





a 





Buffalo 


Securities 


J. S. Bache & Co. 


Members New York Stock Exchange 


New York  Tel., 6400 Broad 
BRANCHES and CORRESPONDENTS 


Albany Cincinnati Pittsburgh 
Baltimore Cleveland Rochester 
Boston KansasCity St. Louis 

Buffalo NewOrleans Syracuse 


Chicago Philadelphia Troy 




















“Soo” Atlantic 4s 

Chicago & Northwestern 64s 

C. B. Q.-Nebraska 4s 

Ellwood Short Line 5s, 1922 
‘‘Nickel Plate’ 2nd 6s 

Fla. Cent. & Penin. 5s & 6s 
Denver & Rio Grande Adi. 7s 
New Orleans Great Northern 5s 
St. Louis Southwestern Term. 5s 
M. K. & T. 6% Notes & Ref. 4s 
Philippine Railway 4s 

Mason City & Fort Dodge 4s 
Wichita Falls & N. W. 5s 

Chic. Terre Haute & 8S. E. Incomes 


Portland Ry., Lt. & Power 5s, 1942 
Portland Railway 5s, 1930 
Ardmore Street Ry. 5s 
Helena Light & Railway 5s 
National Cloak & Suit 8s 
Dominion Coal 5s 

Granby Mining 6s & 8s 
Chicago Elevated Deb. 6s 
National Conduit & Cable 6s 
Cleveland Electric 5s 

New York Shipbuilding 5s 
Adams Express 4s, 1947 
Consolidation Coal 4%s & 5s 
Valvoline Oil Pfd. 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 





Z5 Broad Street 
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Union Pacific refunding 4s, 2008 


Southern Pacific ref. 4s, 1955 
Hudson & Manhat. ref. 5s, 1957 
Kelly-Springfield Tire 8s, 1931 
Southern Pacific Branch 6s,1937 
Denv. & Rio Grande adj. 7s, 1932 
Mexican Government Issues 


ARTHUR E. FRANK & CO. 


Members of New York Stock Exchange 
100 Broadway, N. Y. Tel. Rector 5300 











Guaranteed Stocks 
Write for Quotation Sheets 


foseph GHalker & Sons 


Members New York Stock Exchange 


61 Broadway ew York 





al at ll tl” Fe i ee i a 


We Will Buy or Sef 


RAILROAD SECURITIES CoO 
Illinois Cent. Stock Coll. 4s 


Hartshorne & Battelle 


Members New York Stock Exchange. 
86 Bread St. Tel. Broad T7746 


NEW YORK 





Waterloo C. F. & Nor. Ry. ist 5s & Scrip 1940 
United Trac. of Pittsburgh Gen. 5s, 1997 
Caddo Central Oil & Refining Co. 6s, 1930 
Illinois Central Leased Lines Stock 

The Morris Plan (Philadelphia) Stock 
Tennessee Ry., Lt. & Power Co. Pref. Stock 
Portland Ry., Lt. & Pow. Second Pref. Stock 


GEORGE N. FLEMING 


221 Lafayette Building, Philadelphia 











Adirondack Elec. Power pfd. 
Crowell & Thurlow .S. 
Douglas Shoe preferred 
Fairbanks Co. lst preferred 
Greenfield Tap & Die pfd. 
Liggett’s International pfd. 
Southwestern Pwr. & Lt. pfd. 
Turners Falls Power & Elec. 
U. S. Envelope Common 


WALTER S. PLACE 


35 Congress St., BOSTON, MASS. 
Private Telephone New York and Philadelphia 
**Main 7088"" 





CHICAGO SECURITIES 
Bought, Sold & Quoted 


BABCOCK, RUSHTON & CO. 


Members wow, York Chicago and Bosten 
k Exchanges 


7 WALL STREET 


®OME INS. ae. 
OHIOAGO NEW YORE 





Bell Tel. Co. of Canada 
5s & 7s, 1925 
Bought—Sold—Quoted 


Joseph Gilman 


Investment Securities 
34 Pine Street New York City 
"Phone 5691-4 John 








| Warsaw 5s 


Vienna 4s 


in blocks of 1,000,000 
at special prices 


Nehemiah Friedman & Co. 





PDP LPL INS radia undue eared PLDPD LDS 








Advance Rumely 6s 
Providence Securities 4s 
Sierra & San Fr. Pr. 5s & 6s 
So. Calif. Edison 6s, 1944 


E. D. DIER & CO. 


Stocks—Bonds—Grain 


Members | {Chicago Board of Trade 
‘New York Produce Exchange 


42 New Street, New York 
Telephone Broad 5140 














Argentine Govt. 4s & 5s 
Buenos Aires 5s & 6s 
Brazilian Govt. 4s & 5s 
Chinese Hu Kuang Ry. 5s 
Chinese Reorg. 5s 
Japanese Govt. 4s, 4148 & 5s 
Mexican Govt. 4s & 5s 


67 Exchange Place, N. Y. Tel. Rector 6700 








60 Beaver St., N.Y. Tel. Bowling Green 2538 


Inquiries Invited 
from Banks and Brokers 


COWEN & CO. 

















Packard Motor Pref. 
Willys Corp. (All Issues ) 
aa dete Motor 6s, 1922 
Rolls Royce Pref. 
H. H, Franklin Mfg. Pref. & Com, 
Nash Motors 
Specialists 
Motor Stocks Tire and Rubber Stocks 


R.B. Hathawa ay & Co. 


20 Nassau St., John 5020-1 











ALL FOREIGN 
Cc HEcKS 
BONDS 

CURRENCIES 








T 
R.A.SOICH &CO. 


16-18 Exchange Place New York 
Phones: Bowling Green 3230-39 














banks, 


Foreign Government & Municipal Bonds 





Foreign Bonds 


Inquiries invited from 
brokers and dealers 


Jerome B. Sullivan & Co. 


44 Broad Street, New York 




















«© 











Acadia Sugar 7s, 1921-40 

Akron Canton & Youngstown 6s, 1930 
American Meter 6s, 1946 

American Sumatra Tobacco 7s 
Brazilian Traction 6s. 1922 


Buenos Ayres Consol. 6s, 1916 
Calgary 7s, 1928 


Consolidated Textile 7s 

Empire Gas & Fuel 6s, 1924-26 
General Gas & Electric 5s, 1932 
General Gas & Electric 6s, 1929 
General Gas & Electric 7s, 1934 
Grand Trunk Pacific 8s, 1962 
Haytian-American Corp. 7s, 1922-24 
Kingston Gas & Electric 5s, 1932 
Laclede Gas Light 7s 


Metropolitan Edison 5s, 1922 
Newfoundland 6'4s, 1928 


Ohio Cities Gas 7s. 1921-25 
Province of Buenos Aires 6s. 1926 





20 Broad Street, New York 





ERNEST SMITH & CO. 


FOREIGN BONDS 
pogentine 


Beelin 
Chinese 
French 
German 
Italian 
Japanese 
exican 
Russian 





By-Products Coke 

Bordens Com. & Pfd. 
British-American Tobacco 
Battery Park Bank 

Childs Com. & Pfd. 

Continental Insurance 

Imperial Tobacco 

Michigan Limestone, Com. & Pfd. 
Progress Bank 


Royal Canadian Oil 


Tel. Rector 6157-8, 2558, 6852 


























43 Exchange Place 


Phones: Broad 1723-4, 5259, 5234-5, 
7130-1-2-3-4 
FRENCH 
GERMAN 
ITALIAN 


Government Bonds 
Bought, Sold & Quoted 


DUNHAM & CO. 


Investment Securities 
"Phone 83800 Hanover 





71 


Broadwa 
fel. 6466 Bowling 


Home Insurance Co. 
Alliance Realty Co. 
Mortgage Bond Co. 


FRANK J. M. DILLON 


NEW YORK, W%, * 
Green 





Texas Municipal Bonds 
High Yield 


Short-Term County Notes 
J. L. ARLITT 


141 Broadway, New York 
Tel. Rector 4614 


Gember Texas Bankers’ Associstics 





JACOB BACKER 


Est. 1916 


FINANCIAL BROKER 


Exchange Bank Bidg. St. Paul Minn. 
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Lehigh Valley RR. cons. 6s, 

Leh. Val. Coal Co. Ist 5s, 1933 
Leh. Val. RR. Coxe Bros. 4s, 1924 
Western Penna. RR. Ist 4s, 1928 
Mahoning Coal RR. Ist 5s, 1934 
N. Y. Cent. equip. 7s, 1930-1934 
Can. Pac. Ry. equip. 6s, 1930 

Pacific Fruit Ex. equip. 7s, 1930 


Biddle & Henry 


104 South Fifth Street 


Philadelphia 
Prieate Wire to New York Cill Cana! 8437 








San Antonio Water Supply 5s’33 


Miss. Riv. & B. Terre Ry. 5s, 1931 
STIX & CO 


Members 8t. Louis Stock Exchange 
609 OLIVE ST. ST. LOUIS 


Chicago & N. W. 614s, 1936 
Cuban Ext. 5s, 1949 
M. K. & T. 2d 4s, Holland Ctfs. 


Montgomery Bros. 


Telephone 25 Broad St., 
Broad 38063 New York 





1923 





er ee eee ~~ 
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Portland Railway 5s, 1930 
Phila. Gas & El. 5s, 1960 
Market St. Elev. 4s, 1955 


Pittsburgh 





West. N. Y. & Pa. Gen. 4s, 43 Newark Pass. Ry. 5s, 1930 
Consol. Trac. of N. J. 5s, 1933 Harrisburg Lt. & Pr. 5s, 1952 
Caddo Cent. Oil & Ref. 6s, 30 Tenn. Ry. Lt. & Pr. Pfd. 
Tenn. Power 5s, 1962 

Penn. Power & Light 7s, 1951 
Port. Ry. L. & P. lst & 2d Pfd. 


MOORE, LEONARD & LYNCH 


New York 


Philadelphia 











Government, 


Public Utility 


62 Cedar St., New York 





Established 1865 


BIOREN & Co. 


410 Chestnut St., Philadelphia 


Members of New York and Philadelphia 
Stock Exchanges 


We are interested in offerings of 


Florida East Coast 414s 
Porto Rican-Amer. Tobacco 8s 
Govt. of Newfoundland 614s 





j. S. FARLEE & CO. 


66 BROADWAY 
Rector 1195 


INVESTMENTS 





Do You Know? 
“Cost of Doing Business”’ 
“Cost of Product’’ 
‘“‘Profit”’ 


On Every Dollar of Business You Do. 


If you do not, you are losing money and do not 
know it. A anil easy, correct and right way to 
know. Explains and makes plain every point and 
detail from any and every angle and oT wae do not 
know and apply exactly the three fractional parts 
and understand the true relationship they bear tothe 
whole u init of right business, you do not know the 
richt system of doing business and do not know 


What Percent Is Profit? 
What Percent Is Cost of Doing Business? 
What Percent Is Cost of Goods? 


For the largest or smallest retailer, wholesaler or 
manufacturer. Pamphlet sold only postpaid on re- 
ceipt of 50 cents, and if for any reason you are not 
perfectly satis! ied, return and your money shall be 
refunded without any question whatever. R. J. H. 

-mith, 310 Walnut Street, Cincinnati, Ohio. 


The United States Trade Coramission, Washington, says: 
“There are over 300,000 manufacturers in the U. S§. .. an 

only 1 in every 10 of them knows how to figure cost of doing 
business—overhead, separate from the cost of what they 
manufacture.” Just think of it! Only 30,000 knows how 
much the cost of overhead isand what per cent profitthey make 
= what they manufacture, and the other 270,000 don't know. 


® There are over 2, 000,000 different business concernsin the 
U. S.—retailers, wholesalers and jobbers—buying and selling 
merchandise; and not 2 in every 75 of them know how 
much per cent cost of doing business is, on every dollar of 
business they do, with a sure per cent of profit on every dol- 
lar of business they -_ * 


Philadelphia 
Scranton 


Boston 
Hartford 





So EI + . 


Municipal, 


INVESTMENT BONDS 
A. B. Leach & Co., Inc. 


Investment Securities 
105 So. La Salle St., Chicago | 


Cleveland! 
Pittsburgh 


Railroad 


Industrial | 


Detroit 
St. Louis 





ree omy | 




















Armstrong Cork 7s, 1931 
‘tH. J. Heinz 7s, 1930 

Jones & Laughlin Steel 5s, ’39 
Union Steel 5s, 1952 

U.S. Steel 5s, 1951 

National Tube 5s, 1952 
CANADIAN 


Government, Provincial 














and Municipal Bonds 


J. H. Holmes & Co. 


Members N. Y. and Pittsburgh Stock Ezchanges 

61 Broadway 

New York Pittsburgh 
Direct Private Wire Connection 


Union Bank Blidg. 





Tel. Broad 493] 


Bronx Gas & Electric Co. 

5s, 1960 

Kansas City Gas Co. 
5s, 1922 

Syracuse Gas Co. 

5s, 1946 

Tri City Ry. & Light 
5s, 1930 


Waterloo Cedar Falls & Nor. 
5s, 19 @ 


Louis Levenson 


Public Utility—Industrial— 
Short Term Securities. 


27 William St., N.Y. 




















Do youown Railroad Securities? 
They are all Rated in 


Moody's 


These Ratings show be which issues are 
good, which bad and which are doubtful 
investments. 


Four volumes covering 
Railroads—Public Utilities 
Industrials — Governments 


Send for full information rec 
system of Investment Rati 


Moopy's evesrons inant 
35 Nassau Street, New York 
Philadelphia 


Boston Chicago 





-—< =e 
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New Jersey 
Securities 


OUTWATER & WELLS 


18 Exchange Place Tel. 86 Montgomery 





- 








Jersey City, N. J. 











_ 
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UNBIASED 
OPINION 


upon the fundamental value of } 
securities prevent losses to in- 
vestors. Send one dollar for # 
our opinion of any investment § 
security. 


Investment Registry of America, Inc. 


ESTABLISHED 1910 
608 Chestnut Street, Philadelphia 





























s 
Bond Salesmanship 
** ‘The Human Side of Business’ is the 
best book on this subject ever written 
Price $3, cash with order. Descri tive 
circular free. Published and for sale by 
the Investment House of 


Frederick Peirce & Co. 


1421 Chestnut Street, Philadelphia 
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Financial 











be paid. 


maintenance and management by Ch 
pany, and to take concerted action fo 


A very substantial amount of the 
the Committee and the detailed ex 
conducted. 


In compliance with the request of 


Agreement, the Committee has extend 


t is deemed essential that the righ 
and action taken with respect thereto, 


be deposited with THE NEW YOR 
Street, New York City, Depositary, 
AND SAVINGS BANK, Chicago, I] 


permanent certificates when ready for 
Dated: New York, May 23, 1921. 

F. W. M. CUTCHEON, 

ALFRED A. COOK, 


Counsel. 
HERBERT W. MORSE, 
Secretary . 


26 Broad Street, 
New York City. 





TO HOLDERS OF 


First Mortgage 4% 50-Year Gold Bonds 


Of} 


Mason City and Fort Dodge Railroad Campany : 


Chicago Great%Western Railroad? Companyg has officially announced 


that the interest due June 1, 1921, on the above described bonds will not 


The undersigned Committee in December last advised holders of the 
bonds that the payment of the June I, 
as subsequent installments, was seriously imperilled and that a situation 
existed which made it imperative in the interest of the holders of the bonds 
to examine into the affairs of the Railroad Company and its operation, 


of their rights and the protection of their interests. 


order to afford further opportunity to avail of the benefits of the Deposit 
be deposited thereunder, to and including JUNE 20, 1921, after which 


date further deposits will not be received except at the option of the Com- 
mittee and upon such terms and conditions as the Committee shall prescribe. 


have not heretofore deposited their bonds to do so immediately. 
Bonds must bear the June 1, 1921, and subsequent coupons and may 


Temporary Certificates of Deposit will be issued 








1921, installment of interest, as well 


icago Great Western Railroad Com- 
r the establishment and enforcement 


bonds has since been deposited with 
amination referred to is now being 


holders of undeposited bonds and in 


ed the time within which bonds may 


ts of depositors be prompily asserted 
and the Committee urges those who 


K TRUST COMPANY, 26 Broad 
or with THE ILLINOIS TRUST 
linois, Sub-Depositary. 


exchangeable for 
delivery. 


MORTIMER N. BUCKNER, 
(Chairman. 

FREDERICK H. ECKER, 
FREDERICK J. LISMAN, 
HUNTER S. MARSTON, 
KUGENE M. STEVENS, 
ASA 8S. WING, 

Committee. 



















Of Importance to 
Bond Salesmen 


OW much would it be worth to you to 
be sure of never losing a sale through 
that greatest cause of lost sales — lack 

of preparation ? 


To impress your prospect—to create in him 
enthusiasm in your securities—to make him 

Y—you must know security selling and 
know it well; betterthan your competitorsdo. 


Avoid Lost Sales and 
Costly Hard Knocks 


« The Babson Course on Investments and 
Security Selling gives the knowledge seldom 
obtained through experience alone, and will 
reduce Lost Sales to a minimum. 


We have trained Security Salesmen for ten 
years and in its present form, this Course is 
(in the words of many students) “‘absolutely 
the best form of concentrated instruction on 
the subject of selling securities.” 


A request for an outline of the Course and 
our folder “What the Investor Likes in a Bond 
Salesman,’’ puts you under no obligation. 


Ask for Bulletin 60R 


Babson Institute Inc. 
Wellesley Hilis, 82, Boston, Mass. 





AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 





Noble and West Strects Brooklyn, N.Y.Ch: 


HNotices 


ee ee a led ~ 


SO Oh OD 


Yo. 11965 
TREASURY DEPARTMENT 
OFFICE OF COMPTROLLER OF THE 
CURRENCY, 
Washington, UW. C., April 27, 1921. 

WHEREAS, by satisfactory evidence presented 
to the undersigned. it has been made to appear 
that “COMMERCIAL EXCHANGE NATION- 
AL BANK OF NEW YORK” in the CITY OF 
NEW YORK, in the COUNTY OF NEW YORK 
AND STATE OF NEW YORK has complied 
with all the provisions of the Statutes of the 
United States, required to be complied with 
before an association shall be authorized to com- 
mence the business of Banking 

NOW, THEREFORE, [, D. R. CRISSIN- 
GER, Comptroller of the Currency. do hereby 
certify that ““COMMERCIAL EXCHANGE 
NATIONAL BANK OF NEW YORK" in the 
CITY OF NEW YORK, in the COUNTY OF 
NEW YORK AND STATE OF NEW YORK, 
is authorized to commence the business of Bank- 
ing as provided in Section Fifty-one hundred and 
ray dig of the Revised Statutes of the United 
States. 


.. 

pe ie branches located within the limits of the 

Fre City of New York. N. Y. 

IN: TESTIMONY WHEREOF, witness m 
hand and Seal of office this TWENT Y-SEVENT 


VERSION of The Commercia Pxchange 
Bank, New York, with three 





day of APRIL, 1921. 
SEAL) (Signed) D. R. CRISSINGER, 
Comptroller of the Currency. 








Meetings 


ete FF PP & we 


GREENE CANANEA™ COPPER CO. 
NOTICE OF ANNUAL MEETING. 


Notice”is hereby given that the Annual 
Meeting of the Stockholders of the Greene 
Cananea Copper Company will be held at the 
office of the Company, 25 Broadway, New York, 
N. Y., on Monday, the twentieth day of June, 
1921, at twelve o’clock noon, for the election of | 
three directors to hold office for three years and | 
for the transaction of such other business as may 
come before the meeting, including the consid- | 
eration, approval and ratification of all acts and 
proceedings of the Board of Directors during the 
past year, and of all matters that may be referred 
to in the Annual Report to the Stockholders. 

The transfer books of the Company will not 
close, but only stockholders of record as at 12 
o'clock noon, Saturday, May 28, 1921, will 7) 





/entitled to vote at this meeting. 


By order of the Board of Directors. 
J. W. ALLEN, Secretary. 








A Commercial Bank 


Ever since The Merchants 
Loan and Trust Company 
Bank of Chicago was founded, 
more than sixty years ago, the 
big end of its business has been 
commercial banking. 


From time to time, new de- 
partments have been added, 
extending and widening the 
Bank’s service, but it has 
always remained first of all a 
commercial bank, and com- 
mercial banking its principal 
activity. 


To-day this Bank is recognized 
as one of the leading trust 
companies of the United States 
in volume of commercial busi- 
ness and holdings of bank de- 
posits. 


BOARD OF DIRECTORS 


CLARENCE A. BURLEY, Attorney and 
Capitalist. 

MARSHALL FIELD, Marshall Field, 
Glore, Ward & Company. 

ERNEST A. HAMILL, Chairman Corn 
Exchange National Bank. 

HALE HOLDEN, President Chicago 
Burlington & Quincy RR. Co. 
MARVIN HUGHITT, Chairman Chi- 

cago & North Western Railway Co. 
EDMUND D. HULBERT, President. 
may Te EO I 
~GHAUNCEY KEEP.. Trustee Marshall 
Field Estate. 
CYRUS H. McCORMICK, Chairman 
International Harvester Company. 
JOHN J. MITCHELL,§Chairman of 
Board. 
SEYMOUR MORRIS,@Trustee L. Z. 
Leiter Estate.:} gee me GB coke 
JOHN 8S. RUNNELLS, President Pull- 
man Compan). 
EDWARDEL.” RYERSON ,* Chairman 
Joseph T. Ryerson & Son. 
JOHN§G GSHEDD, President Marshall _ 
-w- Fieldg&y Company. eae 
ORSON SMITH {Chairman of Advisory 























Committee. . . tee ae 
wa. AM ?P BASOPER,® President Soper 
— -eLumbergCompany. ass. 


ALBERTSBA.ESPRAGUE,@Chairman __ 


Sprague, Warnerg&, Co. 





7 
MERCHANTS.“ 


LOAN SE 





‘‘Identified with Chicago’s 
Progress Since 1857”’ 


Capital and Surplus, $15,000,000 
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Dividends 


WINSLOW, LANIER &CO 
59 CEDAR STREET 
NEW YORK 


THE FOLLOWING COUPONS AHD DIVI- 
DENDS ARE PAYABLE AT OUR BANKING 
HOUSE DURING THE MONTH OF JUNE, 


1921: 
JUNE 1ST, 1921. 

Cincinnati, Richmond & Ft. Wayne 7s. 

Cleveland & Pitts. Rd. Co. Regular Guaranteed 

Stock Dividend (quarterly 1% %). 
Cleveland & Pitts d. Co. Special Guaranteed 
Betterment Stock Div. (quarterly 1%). 

Marion on yee, & Ind., 3%% Refunding Bonds. 

Portsmouth, Ohio, Street Improvement Bonds. 

Randolph County, Indiana, Sinking Fund. 
JUNE 3RD, 1921. 

Marion County, Indiana, Funding 3s. 
JUNE 10TH, 1921. 

Marion Oeunty, Indiana, Refunding 4s. 
JUNE 15TH, 1921. 

Indianapolis, Ind., School Building Bonds. 
JUNE 20TH, 1921. 

Marion County, Indiana, Refunding 3s. 
JUNE 30TH, 1921. 

Indianapolis, Indiana, Refunding 4s. 


UNION PACIFIC RAILROAD COQ. 


A quarterly dividend of $2.50 per share on the 
Common Stock of this Company has this day been 
declared payable on Friday, July 1 1921, to 
stockholders of record at 3 p. 11. Wednesday, 
June 1 1921. 

EDWARD G. SMITH, Treasurer. 

New York, N. Y., May 12, 1921. 











IMPERIAL OIL, LIMITED, 

DIVIDEND. A 
NOTICE is hereby given that a Dividend of 
seventy-five cents per share in Canadian funds 
has n declared by the Directors of Imperial 
Oil, Limited, and that the same will be payable in 
respect of shares specified in any Share Warrant 
of the Company within three days after the 
Coupon Serial Number Eight of such Share War- 

rant has been presented and delivered to: 


The Royal Bank of Canada, 
Toronto, Ontario, 


or at the effice ef: 


Imperial Oil, Limited, 
56, Church Street, 
Toronto, Ontario, 


such presentation and delivery to be made on or 
after the first day of June, 1921. 

Payment te Shareholders of record and ey 
paid up at the close of business on the twenty-fift 
day of May, 1921 (and whose shares are repre- 
sented by Share Certificates), will be made on or 
after the first day of June, 1921. 

The books ef the Company for the transfer of 
shares will be closed from the close of business on 
the 25th day ef May, 1921, to the close of business 
on the Ist ef June, 1921. 

BY ORDER OF THE BOARD. 
T. C. McCOBB, Secretary. 

56, Church Street, 

- Toronte, Ontario. 

May 25th, 1921. 





The American Sugar 


Refining Company 





Preferred Dividend 
Common Dividend 


On the Preferred Stock a dividend 
of one and three-quarters per cent, 
being the 118*P consecutive dividend 
thereon: payable on the second day 
of July, 1921,to stockholders of record 
on the first day of June, 1921. 


On the Common Stock a dividend 
of one and three-quarters per cent, 
being the 119‘P consecutive dividend 
thereon: pay on the second day 
of July, 1921.to stockholders of record 
on the first day of June, 1921. 


The Transfer Books will not close. 
EDWIN T. GIBSON, Secretary 





THE MACKAY COMPANIES 


PREFERRED DIVIDEND NO. 70 
COMMON DIVIDEND NO. 64 
The regular quarterly dividend of one per 
cent on the preferred shares and the regular 
quarterly dividend of one and one-half per 
cent on the cemmon shares in The Mackay 
Companies will be paid July Ist, 1921, to share- 
holders of record as they appear at the close of 
business June 4th, 1921. he transfer books 
will not be ciesed. 
EDWARD C. PLATT, Treasurer. 
Dated May 19th, 1921. 


ROCKHILL COAL & IRON COMPANY, 
North American Building. 
Philadelphia, Penna. 
PREFERRED STOCK DIVIDEND NO. 5. 

A quarterly dividend of $2.00 r share has 
been declared on the Preferred Capital Stock 
of the Rockhill Coal & Iron Co., payable June Ist, 
1921, to stockholders of record at the close of 
business May 2ist. 1921. Checks will oe mailed. 

JOHN GILBERT Treasurer. 


THE YALE & TOWNE MANUFACTURING CO. 


Dividend No. 112 
A dividend No. 112 of five per cent (5%) 
has been declared by the Board of Directors 
out of past earnings, payable July list, 1921, 








to stockholders of record at the close of busi- 























in August of each year. 





dam to the £ sterling. 


Banks. 








WORLD-WIDE INVESTMENT SERVICE 


For Investment Dealers and Banks 


: City of Copenhagen 4s of 1901 


| Principal and Interest payable in New York in dollars 
at the FIXED RATE of $4.85 to the £ sterling. 
| Interest payable on May 15th and November 15th. 
| 


Bonds of this issue are to be retired AT PAR by annual aii 
drawings not later than 1948. The drawings to take place 7 


Holders of these bonds, if they desire, can cash coupons in 
London in sterling or at fixed exchanges of Kroner 18.16 in 
Copenhagen, Franes 25.20 in Paris or Florin 12.10 in Amster- 


Correspondence is invited from Investment Dealers and 


Circulars on request. 


AMERICAN EXPRESS COMPANY 


Financial 
== 
a hs. 
American Express Compan 
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THE MONTANA 
PREFERRED STOCK DIVIDEND NO. 35. 

regular quarterly dividend of one and three- 
quarters per cent (1% %) on the Preferred Stock 
has been declared, payable July 1, 1921, to stock- 
holders of record at the clcse of business on 
June 14, 1921. 


COMMON STOCK DIVIDEND NO. 35. 

A dividend of three-quarters of one per cent 
(%%) on the Common Stock has been declared, 
payable July 1, 1921, to stockholders of record 
entitled to share in such dividend, at the close of 
business on June 14, 1921. Checks will 


mailed. 
WALTER DUTTON, Treasurer. 
25 Broadway, New York. 


lll i i id ee 
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American Telephone & Telegraph Co. 


Thirty-Year Five Per Cent Collateral 
Trust Gold Bonds, Due Dec. 1, 1946. 
Coupons from these bonds, payable by their 
terms on June 1, 1921, at the office or agency 
of the Company in New York or in Boston, will 
be paid in New York at the Bankers Trust Com- 
pany, 16 Wall Street. 
H. BLAIR-SMITH, Treasurer. 


Swift & Company 


Union Stock Yards, Chicago 


Dividend No. 142 


Dividend of TWO DOLLARS ($2.00) per share 
on the capital stock of Swift & Company, will be 
aid on July 1, 1921, to stockholders of record, 
une 10, 1921, as shown on the books of the 


Company. 
C. A. PEACOCK, Secretary. 








DIVIDEND NOTICE 
PACKARD MOTOR CAR COMPANY 
Preferred Stock 
The regular quarterly dividend of one and 
three-quarters per cent (1%%) on the preferred 
capital stock of the Company, has been declared 
by the Board of Directors, payable June 15 
1921, to the holders of the preferred stock o 
record at the close of business May 31, 1921 
The books will not be closed. 
FREDERICK R. ROBINSON, 
Secretary. 
Detroit, Michigan, May 26, 1921. 





Office of 
THE UNITED GAS IMPROVEMENT CO. 
N. W. Corner Broad and Arch Streets, 
Philadelphia, March 9, 1921. 
The Directors have this day declared a quar- 
terly dividend of one and three-quarters per 
cent (87%c. per share) on the Preferred Stock of 
this Company, payable June 15, 1921, to holders 
of Preferred Stock of record at the close of busi- 
ness May 31, 1921. Checks will be mailed. 
I. W. MORRIS, Treasurer. 





CRUCIBLE STEEL COMPANY OF AMERICA 
New York, N. Y., May 16, 1921. 


DIVIDEND NO. 75. 


A dividend of one and three-quarters per cent 
(1%%) has been declared out of undivided 
profits upon the Preferred Stock of this Com- 
pany, payable June 30, 1921, to stockholders of 
record June 15, 1921. 

The Transfer Books will not be closed. 





ness June 18th, 1921. 
J. H. TOWNE, Secretary. 


Checks will be mailed. 
W. R. JORALEMON, Secretary. 





} 
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Blackstone Valley Gas & Elec. Co. ) 
Common Dividend No. 35 
(Shares—$50 par value) __ 
A $1.00 quarterly dividend is 
payable June 1, to Stockholders 
of record May 21, 1921. 


Stone & Webster, Inc., (General Manager | 


<< .?o . 














Blackstone Valley Gas & Elec. Co. 
Preferred Dividend No. 18 


A $3.00 semi-annual dividend 
is payable June 1, to Stockhold- 
ers of record May 21, 1921. | 


Stone & Webster, Inc, General Manager. | 

















Ei Paso Electric Co. 
Common Dividend No. 40 


A $2.50 quarterly dividend is 
payable June 15, to Stockhold- 
ers of record June 1, 1921. 


Stone & Webster, Inc., General Manag er 


j 














WILLIAM DAVIES CO., INC. 
Union Stock Yards. 

Chicago, May 25, 1921. 
At a meeting of the Board of Directors of 
William Davies Co., Inc., held this 23rd day of 
May, a quarterly dividend of $1.00 per share was 
declared on the outstanding ‘‘A’’ stock, payable 
15th day of June to stockholders of record on 

lst day of June. 
JAMES 8. AGAR, Treasurer. 


TEXAS PACIFIC COAL & OIL COMPANY. 
The Board of Directors declared the 
regular quarterly dividend of 2%% on the 
capital stock of this Company, payable on 
June 30, 1921, to stockholders of record at the 
close of business on June 6, 1921. 
J. R. PENN, President. 


Meetings 


OFFICE OF THE 
PHILADELPHIA COMPANY. 


Pittsburgh, Pa., May 24, 1921. 
MEETING.—The annual meeting of the 
stockholders of the Philadelphia Company will 
be held at the office of the Company, No. 435 
Sixth Avenue, Pittsburgh, Pennsylvania, on 
Monday, June 6, 1921, at 12 o’clock M., for the 
purpose of electing a Board of Directors to serve 
or the ensuing year, and to approve the amend 
ment of the First Refunding and Collateral 
Trust Mortgage of the Company to the Guarant 
Trust Company of New York, Trustee, da 
February 1, 1919, and for the transaction of such 
other business as may be precontes. 
W. B. CARSON, Secretary. 
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NEW ISSUE 





$760,000 


Chicago, St. Paul, Minneapolis & Omaha Railway Company 
7% Equipment Trust Gold Certificates Series “B” 


To be dated January 1, 1921. Due $95,000 annually January 1, 1924-31, inclusive. 


THE FARMERS’ LOAN & TRUST COMPANY, NEW YORK, AND EDWIN 8S. MARSTON, TRUSTEES 


We are advised by Samuel A. Lynde, Esq., Vice-President of the Railway Company, as follows: 


The certificates are to be issued under the Chicago, St. Paul, Minneapolis & 
Omaha Equipment Trust Agreement of 1917 as amended June 1, 1920. The 
title to the equipment is to be vested in the Trustees and the equipment is to 
be leased by them to the Chicago, St. Paul, Minneapolis & Omaha Railway 
Company at a rental sufficient to pay the principal of the certificates, interest 
warrants and other charges as they become due. 


The equipment against which these certificates are to be issued cost approxi- 
mately $962,800, of which amount 20% is paid in cash by the Railway Com- 
pany. It is all new and of standard design and consists of 6 Mikado locomo- 
tives, 4 Switch engines and 125 Stock cars. 


Subject to issue as planned, we offer the above certificates at the following prices: 


Maturities To Yield 

1924-1926 inclusive 6.50% 

! 1927-1929 inclusive 6.45%, 
1930-1931 inclusive 6.40% 


The right is reserved to reject any and all applications, and also to allot a smaller amount than 
applied for. Payment is to be made on or about June 2, 1921, against the delivery of definitive 
certificates, at the office of White, Weld & Co., in New York funds. 


WHITE, WELD & Co. 


This information is not guaranteed, but has been obtained from sources we believe accurate. 


May 23, 1921. 



























' able: Multigraph, MY ~ > 
ms?) G.C. BENSINGER CO. .@ieane 
















: 33 I7 Whitehall Street 

We announce with regret the retirement of MR. “Ss 
WILLIAM GOODMAN as a general partner of the snes wgBENTLEY COMPLETE PHRASE CODE”... 
firm. The business will be continued by a new part- bon pane ine tae Ws cw sae Eneien sve, ra 
nership consisting of MR. FREDERICK 3 LISMAN | BENSINGER—PH ONE—BOWL. GR. 6989 








and MR. ARTHUR D. MENDES. JERSEY CITY 


F. J. LISMAN & CO. New Jersey 


61 Broadway, New York Due March, 1924 


New York, May 25, 1921. B.J.Vaningen & Co. 
46 Cedar St. New Yor 


= TEL. 6364 JOHN 
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$4,000,000 






By-Products Coke Corporation 


First and Refunding Mortgage 8% Sinking Fund Gold Bonds, Series A 


Dated May 1, 1921 


Due May 1, 1936 


Interest payable May Ist and November Ist, in New York or Chicago. Coupon bonds 


registerable as to principal only. 


Denominations of $1,000, $500 and $100. 


Redeem- 


able at option of the Company as a whole or in part on any interest payment date 
on twenty-five days’ published notice at 107% and interest, up to and including 


May l, 


1926, the redemption premium decreasing % of 1% per annum thereafter. 


An annual Sinking Fund is provided beginning September 1, 1922, sufficient to retire 50% of this issue 
before maturity, either through purchase of these bonds at not to exceed the prevail- 
ing redemption price, or if not obtainable, by call at that price. 





Interest payable without deduction for Normal Federal Income Tax, not in excess of 2%. 


CONTINENTAL AND COMMERCIAL TRUST AND SAVINGS BANK, CHICAGO, TRUSTEE. 





The following information in regard to this issue is summarized from a letter by Mr. H. H. S. Handy, 
President of By-Products Coke Corporation: 


By-Products Coke Corporation, organized in 1905, 
is the largest producer of commercial coke in this 
country, having as customers practically all of the 
foundries in the Chicago district. The Company’s 
property consists of a by-products coke oven plant 
and blast furnaces, located in South Chicago, with 
coal properties and mines in Franklin County, IIli- 
nois, and interests in other companies closely affili- 
ated with its operation. 


These bonds will be secured by direct lien on 
the entire physical property of the Company now 
owned or hereafter acquired, subject only to $2,970,- 
000 underlying obligations outstanding under closed 
mortgages. Provision for retirement of over $900,- 
000 of these underlying bonds has been made by 
sinking fund operations. This lien will be a first 
mortgage on the coal lands of the Company; and as 
additional security there will be pledged with the 
Trustee bonds and stocks of affiliated companies, 
the cost of which to this Company was $4,547,428. 


The balance sheet as of December 31, 1920, 
certified by Ernest Reckitt & Company, but after 
giving effect to present financing, including full pay- 
ment for $1,532,600 Preferred Stock subscriptions, 
shows net tangible assets available for payment of 
outstanding bonds of $20,391,459, after deduction of 
over $4,464,211 for depreciation, etc., compared 
with total funded debt of $6,970,000. Included in 
the above figure are net current assets after reserves 
for taxes of $7,232,563. 


Additional First and Refunding Mortgage bonds 
may only be issued for refunding purposes or upon 
the acquisition of additional property under conser- 
vative restrictions of the Trust Deed. 


During the past five fiscal years ended December 
30, 1920, the average annual earnings of the Com- 
pany available for interest charges after depreciation 
and the payment of all taxes, including Federal 


taxes, were $1,361,399. The Company’s average 
annual interest charges for the same period were 
$302 ,207. 


During the calendar year 1920, 
earnings after a plant deprecia- 
tion charge of $563,540.44, anda 
further charge of $1,227,088.71 
for an adjustment of inventory 
values of raw materials and 
manufactured products, but be- 
fore interes and Federal taxes, 
ae calhti ah ci ed oce i A tas ae Ae tea $1,278,524 

Annual interest requirements on 
total bonded debt, including 


See Ss cok dco enbubacs 494,580 
Earnings in 1920, after interest, 

taxes and all other charges, 

a it a is ok ee nes 745,515 


Dividends on the Common Stock have been paid 
every year during the last fourteen years. 


The management of this Company is now, and 
has been since its inception, in the hands of men of 
wide experience in the by-products coke business. 


Its directors are as follows: W. L. Brown, Presi- 
dent, and C. T. Boynton, Vice-President of Pick- 
ands, Brown & Company; H. H. 8S. Handy, Vice- 
President, and Rowland Hazard, Director, Allied 
Chemical & Dye Corporation; E. L. Pierce, Presi- 
dent, and W. B. Cogswell, Vice-President, Solvay 
Process Company; E. D. Winkworth, President, 
A.W. Hudson, Vice-President, and L. M. Whitwell, 
Vice-President, Semet-Solvay Company; George H. 
Beaumont and Elton Hoyt, 2nd, of Pickands, 
Mather & Company; Clayton Mark, Chairman of 
the Board, and C. D. Caldwell, Secretary , The Steel 
& Tube Company of America; E. L. Whittemore, 
Chairman of the Board, National Malleable Cast- 
ings Company. 





- Price 99 and bateweat, Yielding Over 8.10% 





All legal matters will be approved by Messrs. Mayer, Meyer, Austrian & Platt, Chicago. Bonds are offered for 
delivery when, as and if issued and received by us. [tis expected thatinterim receipts will be ready about June 7, 1921. 


Continental and Commercial Trust and Savings Bank 
Chicago 


First Trust & Savings Bank 


Chicago 


Illinois Trust & Savings Bank 


Chicago 


A. G. Becker & Co. 


Chicago 


The above statements, while not guaranteed, are based upon information which we believe to be accurate and reliable. 
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$6,000,000 


Chicago Union Station Company 
614% First Mortgage Gold Bonds 


Series C, due July 1, 1963 
INTEREST PAYABLE SEMI-ANNUALLY ON JANUARY 1st AND JULY Ist 


Coupon Bonds in denominations of $1,000 and $500 each with the privilege of registration as to 
principal and exchangeable for bonds registered as to both principal and interest, 
which in turn may be exchanged for coupon bonds. 





Unconditionally guaranteed by endorsement as to both prin- 
cipal and interest, jointly and severally by Chicago, Burlington 
& Quincy Railroad Co., Chicago, Milwaukee & St. Paul Railway 
Co., The Pittsburgh, Cincinnati, Chicago & St. Louis Railroad 
Co. and Pennsylvania Company. 





Bonds of Series ““C” are redeemable, at the option of the Company, 
on January 1, 1935, or any interest date thereafter at 110% and accrued 
interest, upon ninety days’ previous notice. 


The issue of the bonds and their sale are subject to the approval of 
the necessary public authorities and to the opinion of counsel. 


For further information as to these bonds, reference is made to a 
letter from J. J. Turner, Esq., President of the Chicago Union Station 
Company, dated May 26, 1921, copies of which may be obtained from 
any of the undersigned. 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE 
BONDS, SUBJECT TO ALLOTMENT, AT 101% AND ACCRUED 
INTEREST TO DATE OF DELIVERY, INTERIM CERTIFI- 

CATES DELIVERABLE IF, WHEN AND AS ISSUED. 





KUHN, LOEB & CO. 

LEE, HIGGINSON & CO. 

ILLINOIS TRUST & SAVINGS BANK, Chicago 
THE NATIONAL CITY COMPANY, New York 
FIRST NATIONAL BANK, New York 


New York, May 28, 1921. 


All of the above bonds having been sold, this advertisement appears as a matter of record only. 
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$100,000,000 


Government of the French Republic 
Twenty- Year External Gold Loan 7%% Bonds 


Dated June 1, 1921 Due June 1, 1941 


Not subject to redemption prior to maturity 


Interest payable June 1 and December 1. Principal and interest payable in New York at the office of J. P. Morgan & Co., in United 
States gold coin of the present standard of weight and fineness, without deduction for any French taxes, present or future. 


In the opinion of counsel, these Bonds are a legal investment 
for Savings Banks in Connecticut, Vermont and California. 


Coupon Bonds in denominations of $1,000, $500, and $100, registerable as to principal only. 





In the Loan Contract under which these Bonds are to be issued, the French 
Government covenants to pay to J. P. Morgan & Co., during the first five 
years, as a Sinking Fund, the sum of not less than $9,000,000 in cash per 
annum, in monthly installments of not less than $750,000 each, beginning 
July 1, 1921, such sums to be applied to the purchase of Bonds, if obtainable, 
at not exceeding par and accrued interest; any unexpended portion of any 
such installment remaining in the Sinking Fund at the end of any month to 
be returned to the French Government. 





We are receiving subscriptions, subject to allotment, for the above Bonds at 


95% and accrued interest, to yield over 8%. 





Subscription books will be opened at the offices of J. P. Morgan & Co., at 10 o’clock, A. M. 
Wednesday, May 25, 1921, and will be closed in their discretion. 


All subscriptions will be received subject to the issue and delivery to us of the Bonds as planned, and 
to the approval by our counsel of their form and execution. The right is reserved to reject any and all 
applications, and also, in any event, to award a smaller amount than applied for. Amounts due on allot- 
ments will be payable at the office of J. P. Morgan & Co. in New York funds to their order, on or about 
June 10, 1921. 


Temporary Bonds or Trust Receipts will be delivered pending the preparation of the definitive Bonds. 


J. P. Morgan & Co. 


First National Bank, Brown Brothers & Co. National City Company, 
New York New York 
Harris, Forbes & Co. 

Guaranty Company of New York Bankers Trust Company, New York 
Lee, Higginson & Co. Dillon, Read & Co. Kidder, Peabody & Co. 
J. & W. Seligman & Co. 

White, Weld & Co. Spencer Trask & Co. Kissel, Kinnicutt & Co. 
Lazard Freres Blair and Company, Inc. Bonbright & Co., Inc. 
E. H. Rollins & Sons Clark, Dodge & Co. Halsey, Stuart & Co., Inc. 

Chase National Bank 
National Bank of Commerce in New York New York Trust Company 


American Exchange National Bank Central Union Trust Company of New York 
Mechanics & Metals National Bank 
Equitable Trust Company of New York 


Mo May 24, 1921. 
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Here Are Plain Facts 


About Financial Advertising 
in Chicago 





Qn what basis do financial advertisers select their 
media in Chicago? 


Manifestly on facts—and their logical results. 


Here is a simple statement of facts about the financial 
advertising situation in the Chicago evening field as shown 
by the lineage figures for the month of April: 


Bank and Investment Advertising in 
Chicago Evening Newspapers, 
Month of April, 1921. 











The Daily News-_-_-___-_- ____57,613 lines 
| i ED eR 43,529 * 

American_________________-_ 31,109 “ 

meee Le 28,368 “ 


The controlling facts in the case are simply these: 


More than 400,000 persons buy The Daily News each 
day, which means that over 1,200,000 read it. Advertising 


in its columns is seen by 7 out of every 9 persons in Chicago 
who read the English language. 


These are facts. And financial advertisers—the great 
majority of them—evidently think them to be of controlling 
importance in definitely placing The Daily News first in 


the evening field in point of value for financial advertising 
in Chicago. 


THE CHICAGO DAILY NEWS 


First in Chicago 












































Bank & Quotation Section 
Railway Earnings Section 


INCLUDING 
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Firtaticial 


VOMIT 


Railway & Industrial Section 
Bankers’ Convention Section 










Electric Railway Section 
State and City Section 








VOL. 112. 


SATURDAY, MAY 28, 1921 


NO. 2918 








The Chronicle 

























































































Clearings at— 


Week ending May 21. 
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THE FINANCIAL SITUATION. 

The trade outlook continues unchanged. There 
is still a dislocation of industry throughout vast 
ramifications which must be corrected before nor- 
mal conditions of prosperity can be expected. One 
class of society—the farming community, for in- 
stance—receives far less for its services for the 
general well-being than other classes, and therefore 
cannot.buy as freely as it otherwise would from the 
other classes, which in turn suffer the evils of dul- 
ness of trade and vast and widespread unemploy- 
ment. The business phenomena of the times are 
teaching in grim fashion the fact that there is no 
such thing as the absolute independence of a class 
any more than there is of the individual; that the 
multi-millionaire is as dependent on other people 
for his necessary food, clothing and shelter as the 
poorest dock laborer; that all classes of society 
are equally dependent on other classes; that if one 
class cannot buy, another class cannot work, or must 
suffer in some other way; that all classes must be to 
all intents and purposes on an even keel or all suf- 
fer. The truth is, there is an interdependence run- 
ning throughout all the vast gradations of human 
society, not merely as between individuals, or 
classes, but between nations throughout the world, 
a striking illustration of this being found in the cir- 
cumstance that the United States is suffering in its 
trade from the poverty of Europe and most other 
parts of the world. 

As regards our own country, what we need is a 
leveling of things that shall mean a square deal be- 
tween man and man in the cost of living. What is 
required above everything else is maximum produc- 
tion. The whole world needs that. In the United 
States a crying prerequisite to this end is lower 
costs; one requisite is a lower cost of labor. High 
wages keep up prices and keep down production and 
consumption. The return of prosperity will be 
blocked until wages are reduced; we must get down 
off the war stilts as regards everything that society 
requires, including labor, and bring about an in- 
creased supply at lower prices. Prices are now be- 
yond the reach of one-half of our population of 106,- 
000,000. This refers to the farming population; it 
is suffering the injustice of seeing its own products 
very sharply reduced in prices, while the things it 
most needs are, as a rule, still relatively very high. 
The result is tantamount to robbing Peter in order 
to pay Paul. 

What is going on in this country ‘in the particu- 
lar enumerated is descriptive also to a greater 
or less extent of the situation throughout the world. 
Farmers suffer from high costs of manufactures, 
etc. Brazil is hurt by the decline in coffee, which 
fell in the United States from 23c in July 1919 to 6e 
a lb. in March 1921; and in rubber, which dropped 
from 52c per Ib. in this country in January 1919, to 
16c in February. Argentina is hurt by the decline 
in wheat from $2.97 in the United States in May 
1920 to $1.67 per bushel in March of this year; also 
by the fall in the price of wool from $1.26 per Ib. in 
October 1919 to 52c in March 1921. Chile suffers 
from a decline in nitrates from $4.45 early in 1919 to 
$2.60 in 1921. Indeed, South America, Asia and 
Australasia, which produce a large percentage of 
the world’s raw material, have had to bear very 
heavy burdens due to the great deflation of prices. 
They have suffered with American producers of 
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raw products from the fact that these commodities 
have fallen in value far more than semi-finished and 
manufactured articles. And things will never get 
back on the right track, the track of prosperity, un- 
til this anomalous state of things is corrected in a 
larger, world-wide production and a restoration of 
prices to a normal equilibrium which will mean - 
square deal for all classes of society. 





Upper Silesia has continued the chief storm cen- 
tre in the European political situation. It had been 
expected that Premiers Lloyd George and Briand 
would meet over the week-end for a conference, pre- 
paratory to a session of the Allied Supreme Coun- 
cil, at which an agreement as to the policy of Great 
Britain and France in dealing with the Upper Si- 
lesion situation might be reached. It had been in- 
timated that Premier Briand would not discuss the 
matter further with the British Prime Minister un- 
til it had been fully considered in the French Cham- 
ber of Deputies, and not without a substantial vote 
of confidence by that body. It became known 
through Paris advices a week ago this morning that 
the Chamber had adjourned the day before until 
the following Tuesday “without completing the de- 
bate on foreign affairs.”” Thus, it was pointed out, 
“Premier Lloyd George’s plan for a speedy settle- 
ment of the Upper Silesian problems at a conference 
to be held this week-end was blocked.” The Paris 
correspondent of the New York “Herald” declared 
that “there is now no chance of the British and 
French Premiers getting together or of a meeting of 
the Supreme Council before June.” The Berlin cor- 
respondent of the same paper, in a statement that 
purported to set forth the attitude of the Germans, 
said: “ ‘While two persons are quarreling, the third 
person enjoys himself,’ runs a familiar German 
proverb. The Germans find themselves to-day play- 
ing this third role in the Lloyd George-Briand con- 
troversy over Upper Silesia. Officially German 
leaders disparage the importance of the Anglo- 
French differences. But behind this official dis- 
paragement is the hope that for the first time since 
1918 Germany is witnessing a really important rift 
between the two leading Allies, for the very exist- 
ence of which she is certain to benefit, no matter 
what the outcome of it may be.” 

Premier Briand was said to have received an offi- 
cial note from Lord Curzon, British Secretary of 
State for Foreign Affairs, in which it was asserted 
that “Great Britain informed France that her atti- 
tude on the Upper Silesian question is unchanged.” 
Berlin heard that “British forces in the Rhine dis- 
trict are preparing to send a military contingent 
into Upper Silesia.” The Paris correspondent of the 
New York “Times,” in discussing ways of settling 
the Upper Silesian problems, declared that “the 
United States, through the person of Ambassador 
Harvey, is in a position to settle the nasty Upper 
Silesian quarrel between England and France and 
thereby rescue the Entente from the strain it is now 
under.” The Associated Press sent out a dispatch 
from its London office Saturday evening, in which 
it was stated that “the French Embassy to-day pre- 
sented a note to the British Foreign Office, pointing 
out the seriousness of the Upper Silesian situation, 
in view of the persistent attitude of the German 
corps, which, it is declared, is being constantly re- 
inforced; the Bolshevist tendencies of the workers, 
and the difficulty of intervening between the Poles 
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and the Germans.” According to the dispatch, “the | 
note says it, therefore, is necessary to make joint 
representations to Germany to urge her to put into 
execution the measures she has announced, and in- 
vites Baron d’Abernon, the British Ambassador to 
Germany, to support the steps taken by the French 
Ambassador to Germany, Charles Laurent.” From 
Warsaw came the announcement on Sunday that “a 
resolution expressing the conviction that France 
would watch over the strict execution of the Treaty 
of Versailles in accordance with the results of the 
plebiscite in Upper Silesia was adopted by the Diet 
to-day before ending ifs session. The resolution 
says the Diet construes the results of the plebiscite 
as defining the precise line of demarcation for the 
territories where the majority declared for Poland, 
and declares news that these territories were men- 
aced by a fresh return to the Prussian yoke had 
made the people take up arms.” 





Early Monday the first definite reports of mili- 
tary engagements between German and Polish 
forces in Upper Silesia reached London. A corre- 
spondent of the “Times” of that city, who claimed 
to have followed the Germans, telegraphed that “the 
first real operation of war during the Yolish insur- 
rection in Upper Silesia occurred Saturday evening, 
when Germans attacked in the Grossteiner Forest.” 
The correspondent said that “the Germans attacked 
in two columns, one from Lowietsko and the other 
from Krappitz and Gogolin.” He added that “the 
Germans were reinforcing their positions and in- 
tended to continue the attack Sunday evening.” 
From London also came the definite announcement 
on Monday that “the British Government has de- 
cided to send troops to Silesia at an early date.” An 
Associated Press dispatch from that centre stated 
that “the decision to send the troops resulted from 
interchanges between Great Britain and France, 
and the British force will be sent to reinforce the 
Allied contingents in Upper Silesia in the near fu- 
ture. The size of the force is not indicated in the 
announcement, but it is understood that not less 
than four battalions will go, preferably the same 
troops employed in Upper Silesia during the plebi- 
scite and later withdrawn to the Rhine.” Paris 
sent word that Premier Briand had telegraphed 
“French representatives in Upper Silesia, asking 
for confirmation of reports that German volunteers 
had attacked Polish insurgents there.” One dis- 
patch said that “it was reported that if the facts 
were confirmed Briand would lay them before his 
Cabinet with a request that energetic action be 
taken against Germany to carry out his recent dec- 
laration that ‘France will not remain an inactive 
spectator’ if the Germans invade Silesia.” 

Apparently there was some question as to the cor- 
rectness of the London “Times” dispatch relative to 
the invasion of Upper Silesia by German troops and 
of actual engagements with the Poles. Late Mon- 
day afternoon, according to Paris advices the next 
day, “Premier Briand received from General Le- 
rond, head of the Inter-Allied Upper Silesia Com- 
mission, a telegram stating that during the day two 
battalions of German troops, which for the last two 
weeks had been concentrating on the German bor- 
der, crossed into Silesian territory. His telegram 
said that there were no combats to-day between the 
Poles and Germans.” A few hours later it was said 


that the French Prime Minister “summoned Herr 





Mayer, the German Ambassador, to the French For- 
eign Office, and handed him a note.” Although a 
definite announcement was not made, the Paris cor- 
respondent of the New York “Times” said that “it is 
understood that in the note the French Government 
called on the German Government to take steps 
immediately to prevent the further passage of Ger- 
man troops into Silesia and to obtain the with- 
drawal of those who had gone into the plebiscite 
territory.” According to an Associated Press dis- 
patch, “a similar request was made to Dr. Sthamer, 
the German Ambassador at London.” Supplement- 
ing the announcement by the British War Office 
on Monday, came the statement the next day that 
“four British battalions from the Rhine are to be 
sent immediately to the plebiscite area in Upper 
Silesia. This will at once place England in a much 
stronger position in her insistence of due obsery- 
ance of treaty provisions by all the parties con- 
cerned.” According to a London dispatch, they 
actually began their advance Thursday. One corre- 
spondent cabled that “the Berlin Goverment, it is 
learned, has recognized completely the justice and 
expediency of the requests of the Allies, and has also 
sent to Lord d’Abernon, the British Ambassador at 
Berlin, a copy of the note it has dispatched to the 
Inter-Allied Plebiscite Commission undertaking to 
preserve toward Silesia a thoroughly correct atti- 
tude.” The advices continued rather conflicting re- 
garding the actual situation in Upper Silesia. From 
Berlin came a dispatch on Tuesday which said that 
“over crippled telegraph and telephone wires come 
reports from Oppeln that the Germans and Poles 
are engaged in heavy artillery and machine-gun fir- 
ing all along the Oder, especially in the vicinity of 
Krappitz. Both sides are entrenching and the peo- 
ple in several of the towns are panic-stricken.” 

The following excerpt from an Associated Press 
dispatch from London last evening reveals a dis- 
turbed condition in Upper Silesia still: “Although 
the Allied political situation with reference to Up- 
per Silesia was less acute to-day, the re-establish- 
ment of order in the disturbed area was far from 
being accomplished, despite the partial arrival of - 
British troops from the Rhine. Advices received in 
official circles here report an attack by Polish in- 
surgents Wednesday in the neighborhod of Gros- 
stein, in which there were 100 Polish and German 
casualties. The Germans captured fourteen ma- 
chine-guns. The Poles employed an armored train. 
The Poles are also said to have blown up the Rosen- 
berg railway station and a number of other build- 
ings, forcing the Allied personnel to withdraw to 
Oppeln. The water supply of Kattowitz has been 
cut off except for one hour daily.” 





The French Chamber of Deputies reassembled on 
Tuesday. Premier Briand was questioned as to the 
latest features of the Government’s policy in deal- 
ing with affairs in Upper Silesia. He was able to 
report good news. There had just been handed him 
by German Ambassador Mayer a note. Its contents 
helped to relieve the tension that had existed for 
some days. It was said that “Dr. Mayer informed 
Premier Briand that the German Government had 
decided to close the Silesian frontier and compel 
the volunteer corps to disband. After his cail 
French official circles were optimistic regarding the 
Upper Silesian situation.” ‘The correspondent add- 
ed that “Dr. Mayer’s communication, while not offi- 
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cially so stated, was assumed to be a reply to the 
note Premier Briand handed him last evening, and 
the promptness of the reply was considered a good 
augury of the disposition of the Berlin Government 
to avoid trouble.” As a consequence it was stated 
that “Premier Briand, questioned by a group of 
Deputies before the meeting of the Chamber to-day, 
said there was no reason for the occupation of the 
Ruhr region, because the aspect of the Silesian 
question had been changed, and if the Ruhr were 
occupied without the support of the Allies it would 
be equivalent to abandonment of the Treaty of Ver- 
sailles.” The United Press Bureau in Paris issued 
a seemingly sensational account of that particular 
session of the Chamber, claiming that “Premier 
Briand was jeered and hooted in the Chamber to- 
day when he declared that Germany had shown 
good faith in meeting Allied demands.” It was even 
asserted that “the scene in the Chamber was one of 
the stormiest in its history.” 

The more complete cable advices Wednesday 
morning seemed to show that the earlier accounts 
of the session were at least greatly exaggerated. In 
furnishing an outline of the Premier’s speech, the 
Paris correspondent of the New York “Times” said 
that it occupied two and one-half hours, and that 
among many other important points, M. Briand “de- 
clared that France owed it to herself and to the 
world to give Berlin a chance to make good its new 
promises.” He declared also that “the public opin- 
ion of the country backed him up in a policy of mod- 
eration, and that if the Chamber chose another pol- 
icy it must get another chief to lead.” The Premier 
exclaimed that “while I am on the bridge I shall 
not drive the ship upon the rocks.” The “Times” 
correspondent observed that “M. Briand’s speech 
was the most moderate expression by a French 
statesman toward Germany since the end of the 
war. In his declaration that the new German Gov- 
ernment had showed good faith and loyalty he vir- 
tually asked for a vote of confidence in Dr. Wirth’s 
Cabinet as well as his own.” He added that “M. 
Briand’s speech was well received. The Right of the 
Chamber showed its disappointment, but the Left 
swung as a man behind him.” The Chamber ad- 
journed until Wednesday afternoon “without reach- 
ing a vote of confidence in its policy toward Ger- 
many.” The London representative of the “Times” 
cabled that “the British policy with regard to Ger- 
man action in Silesia has, in the last few days, been 
brought into much better harmony with that of 
the French.” 





A new light was thrown upon the situation in 
Upper Silesia, from the German point of view, in a 
note handed by the German Government to the 
British Ambassador in Berlin. The correspondent 
said that “in the note Germany undertakes to close 
the Silesian frontier and to prevent its crossing by 
organized bands. At the same time it impresses on 
the British Government that for the chaotic condi- 
tions in Silesia it is not responsible. It points out 
that local defense corps were raised in the German 
Silesian towns with the sanction of the Plebiscite 
Commission, and it asks how the Germans can be 
guaranteed that, if they send food, as England re- 
quests, it will not fall into the hands of the Polish 
forces that are oppressing the German population. 
Moreover, it alleges that Poland has not effectively 


closed her frontier, whatever she may say.” Com- 
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menting upon these suggestions the correspondent 
said that “there is no disposition here to dispute the 
truth of these German complaints, and official cir- 
cles are able to do nothing more than express the 
hope that soon sufficient Allied reinforcements, in- 
cluding the four British battalions, will have ar- 
rived to restore order.” In an Associated Press 
dispatch from Berlin announcement was made that 
“a new Government order, operative to-day [Tues- 
day], imposes a maximum fine of 100,000 marks for 
illegal recruiting or for organizing military bodies.” 
It was stated also that “other orders issued com- 
pletely close the Upper Silesian frontier and forbid 
the formation of armed corps for action in Upper 
Silesia.” These were the specific orders of the Ger- 
man Government, to which it referred in its notes 
to both France and Germany. 





While apparently the exact date had not been 
fixed, it was expected that the Allied Supreme Coun- 
cil meeting would be held at Boulogne to-day. The 
London correspondent of the New York “Tribune,” 
in a cablegram about it Wednesday morning, said 
that the Council will, in all likelihood, “find con- 
siderable less tension prevailing between Great 
Britain and France than has existed during the last 
few days. This will be the result, chiefly, of Ger- 
many’s action to-day in complying with France’s 
ultimatum to keep hands off in the Silesian crisis.” 
He added, however, that “the settlement of the Si- 
lesian problem may result in a temporary restora- 
tion of harmonious relations, but since fundamentals 
are involved, there will be no real unity until Eng- 
lish and French policies are more in alignment. 
This, at any rate, is the opinion of high British 
officials.” In an Associated Press cablegram from 
Paris Wednesday afternoon it was reported that 
“the latest plan for the settlement of the Upper Si- 
lesian controversy, supposedly a British suggestion, 
is to give Poland and Germany respectively the 
communes that voted in their favor at the recent 
plebiscite, but to hold the entire territory under 
control of a special commission for thirty years.” 
It was explained that “under the plan this commis- 
sion would be appointed by the League of Nations 
and at the end of the thirty-year period the popula- 
tion of the region would again be given the oppor- 
tunity to express their wishes.” According to a 
Paris cablegram the same afternoon, the opinion 
prevailed in political circles then that “Premier 
Briand will receive a vote of confidence to carry out 
his policy.” Supplementing this expression of be- 
lief, the Paris correspondent of the New York 
“Tribune” cabled Thursday morning that “Premier 
Briand has rallied France to his foreign policy of 
prudence and continued co-operation with the Al- 
lies. In parliamentary circles to-day it was said that 
he would get a handsome majority when a vote of 
confidence in him is taken at the end of this week’s 
debate.” Commenting upon the final outcome, the 
Paris correspondent of the New York “Times” said 
yesterday morning: “At the end of the debate 
which began at 3 o’clock this [Thursday] afternoon 
and finished at 11 o’clock to-night, and after five 
days of discussion of foreign policy, the Chamber 
of Deputies voted confidence in Premier Briand by 
a majority of 240. The vote was 403 to 163. The 
success of Briand in getting approval of a policy of 
moderation toward Germany is a serious setback 
for the French Nationalists, who, while in a majority 
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in the Chamber, had 1 to recognize that public opin- 
ion was more back of Briand than it was back of 


them. And so the fire-eaters are in the shade for 
the present. They will stay in the shade if Germany 
fulfills the trust Briand has put in her. If Ger- 
many does not, the Nationailsts’ strength will re- 
vive to depose Briand and turn its destructive ten- 
dencies toward Germany. Premier Briand has ob- 
tained a fair show for Germany. Now it is for Ger- 
many to do her duty.” 





Ambassador Harvey’s speech at the Pilgrims’ 
dinner in his honor last week continued to be the 
subject of much comment on both sides of the At- 
lantic. The majority opinion, both in London and 
Washington, appeared to be favorable. The corre- 
spondent of the New York “Times” at our national 
capital said that “from the Republican standpoint 
it brought rather general commendation.” He add- 
ed that “comment at the White House and the State 
Department was withheld, but it is evident that 
Colonel Harvey said nothing that is displeasing to 
President Harding and Secretary Hughes, and much 
that met with their approval. The belief prevails 
here that when the Ambassador made his first im- 
portant speech to a British audience he knew exactly 
what the President and the Secretary of State 
would have him say and kept within the bounds of 
their restriction.” Relative to the attitude of the 
Senate, he said that “in the Senate, the body most 
concerned and interested in Colonel Harvey’s dis- 
cussion of the American attitude toward the Old 
World, opinion varied according to the course that 
individual Senators have taken with respect 
to the League of Nations and policies affecting our 
foreign relations.” The London representative of 
the “Times” cabled that “satisfaction with Ambas- 
sador Harvey’s presentment of President Harding’s 
desire to co-operate with England and with his an- 
nouncement that he had been instructed to repre- 
sent the United States at conferences of the Su- 
preme Council on the thorny question of Upper Si- 
lesia, is tempered by regret at the unexpectedly em- 
phatic and comprehensive manner with which he 
made it plain that Washington has renounced the 
League of Nations and all its works. The mere 
presence of the Ambassador at the Silesia debates, 
even though, as suggested here, he takes no part in 
the detailed discussions, and even plays the part of 
a silent observer, will be, it is believed, of the great- 
est value. He will introduce a new element into the 
situation, which at moments of tension can work 
only for good, and he will have great opportunities 
for exercising a moderating influence.” 





According to a dispatch from the Berlin corre- 
spondent of the New York “Herald,” the returns 
from most of the items in the taxation scheme of 
the German Government for the fiscal year ended 
March 31, “produced more revenue than was esti- 
mated in the budget.” He added that “as a result 
the German Government is 5,500,000,000 marks 
richer than it anticipated. The income tax is the 
only glaring exception, and this failed by almost 3,- 
500,000,000 marks to reach the estimated 12,000,- 
000,000 marks.” Continuing to outline the receipts 
from the different sources of taxation, the corre- 
spondent presented the following figures: “A light 
German export tax raised twice what was calcu 
lated, namely, 2,287,000,000 marks. The emergency 








capital tax vielded abotit 10 000. 000,000, or close to 
three times the estimate, thanks to an amendment 
to the law. The sales tax brought in more than 4,- 
000,000,000 and the stamp tax 1,750,000,000. The 
customs receipts fell 25,000,000 short of the esti- 
mated 10,500,000,000. The wine tax raised 620,- 
000,000 marks, and the brandy monopoly 602,000,- 
000, or more than double the estimated amount. The 
total revenue is 46,102,000,000 marks. The floating 
debt of Germany on April 30 was 189,608,000,000 
marks.” 

Announcement was made in a Berlin dispatch 
yesterday morning that to-day the German Govern- 
ment “will send to the Reparations Commission at 
Paris twenty treasury bills of $10,000,000 each, 
equivalent to 840,000,000 gold marks, as required 
under the treaty by the end of May. The bills are 
indorsed by the big German banks. Of the amount 
$80,000,000 is payable in New York and #60, 000,000: 
each in Paris and London.” 

A favorable impression was created both in the 
Allied countries of Europe and in the United States 
by the beginning of the trial of war criminals by 
the German Government. At Leipsic, on Thursday, 
“Sergeant Heyne, accused of having ill-treated Brit- 
ish soldiers who were prisoners of war at the prison 
camp at Herne, Westphalia, was sentenced to ten 
months’ imprisonment by the High Court here to- 
day. He was the first German officer to be tried 
on criminal charges arising from the conduct of the 
war.” 





Very little relative to conditions in Austria has 
appeared in the European cable advices in recent 
weeks. It became known in London early this week 
that “a plan to save Austria as a nation and enable 
her to live and function as an independent State,” 
had been submitted to the financial committee of 
the League of Nations. The plan calls for the estab- 
lishment of “a bank of issue in Vienna and an in- 
ternational loan.” The London correspondent of 
thé “Public Ledger” of Philadelphia said that “the 
importance of the report submitted to the League 
of Nations committee lies in the fact that the sub- 
committee already has obtained written assurance 
from the Austrian Government and all political 
parties that Austria will fulfill all her obligations 
under the new plan.” He added that “it remains 
now only for the committee to adopt the report and 
for the Allied Governments to do their part, which 
they had already virtually agreed to do when the 
Supreme Council asked the League to find a solu- 
tion for the Austrian muddle.” Explaining more 
in detail the plan for the new institution, he said: 
“The new Austrian bank, to be called the Bank >7f 
Issue, will, under the conditions pledged by the Aus- 
trian Government, if accepted by the Allies, have at 
its disposal guarantees both as cover for the nor- 
mal circulation of money and the use of security for 
foreign loans. The national customs monopoly on 
tobacco, forests and private real estate will be 
charged on a legal mortgage at 4%. On behalf of 
the bank the whole Austrian treasury will be cen- 
tralized in the bank and the gold balance and for- 
eign currency of the Government will be deposited 
with it.” 

Claiming to set forth the attitude of the Wash- 
ington Government toward plans of the League of 
Nations to help put Austria on her feet financially, 
the Washington correspondent of the New York 
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“Evening Post” made the following assertions in a 
dispatch yesterday afternoon: “The point of view 
from which the Administration will approach this 
Austrian question, it was learned to-day, has now 
been definitely fixed. As was to be expected, in the 
light of the State Department’s note on Yap, oil, 
and participation in Allied councils, this country’s 
point of view will be that of insistence on American 
rights. America has large claims against Austria. 
As a result we have a direct interest of a financial 
sort in seeing that country set on her feet, and we 
will welcome any constructive plan that our ex- 
perts deem likely to accomplish that result.” 





There has been no let-up in the political disorders 
in Ireland. A week ago to-day cable advices from 
Belfast stated that “Ulster, on the eve of the elec- 
tions, the first to be held under the system of provi- 
sional representation, is like a region of war. Ar- 
mored cars are here, there and everywhere.” Through 
a cablegram from Dundalk, Ireland, last Sunday, 
it became known here that Pope Benedict had writ- 
ten to Cardinal Logue, Primate of Ireland, “appeal- 
ing to both the English and Irish to abandon vio- 
lence, and proposing that the Irish question be set- 
tled by a body selected by the whole Irish nation.” 
It was announced also that “the Pontiff sent Car2i- 
nal Logue 200,000 lire for the Irish White Cross.” 
Commenting on the Pope’s letter, the London cor- 
respondent of the New York “Tribune” said that “it 
is expected to have only a negligible effect, for it 
comes at the end of a week unparalleled by any 
since 1916 in the number of casualties in the war- 
fare waged in Ireland, and much of the weight the 
appeal might have carried a few months ago is lost 
in the bitterness of the present crisis. The Repub- 
lican extremists appear to be doing all in their 
power to prejudice any settlement on the ground 
of compromise, and the Government is retaliating 
by increasing the severity of military control meas- 
ures.” 

Sir James Craig, as a “final word to the Union- 
ists on the eve of the Ulster elections,” was report- 
ed in a dispatch from Belfast to have said: “Rally 
around me that I may shatter our enemies and their 
hopes of a Republican flag. The Union Jack must 
sweep the polls. Vote early and work late. The 
eyes of our friends throughout the Empire are upon 
us. Let them see that we are as determined as they 
are to uphold the cause of loyalty.” According to 
the cable advices from Belfast Wednesday morning, 
a number of isolated disturbances occurred in Bel- 
fast to-day during the polling for the election of 
members of the North Irish Parliament. The au- 
thorities, however, made ample arrangements to 
cope with disorder, and throughout the day the rival 
factions were kept well in hand. The Belfast corre- 
spondent of the New York “Times” cabled yesterday 
morning that “results in the Ulster. election an- 
nounced this [Thursday] evening indicate that the 
Unionists secured a sweeping victory not only in 
Belfast but in the six counties. Instead of the 32 
seats which the Unionists had expected to return out 
of the total of 52, it is believed they will secure 37 or 
38. If the former, they will have a majority of 22 
over all other parties.” The Associated Press, in a 
cablegram from Belfast dated Thursday evening, 
said that “Belfast was as excited to-night as at any 
time since the opening of the campaign.” The ad- 


James Craig, Premier-designate of Ulster, who 
polled almost 30,000 votes in the elections for the 
Northern Irish Parliament, established a record for 
the balloting in Ulster. His nearest competitor was 
Eamonn de Valera, the Irish Republican leader, who 
received more than 16,000 votes.” It was added that 
“Arthur Griffith, founder of the Sinn Fein organi- 
zation, was elected to a seat in the Ulster Parlia- 
ment. The election of De Valera is in addition to 
his election to the Southern Parliament for County 
Clare.” 

The most serious and sensational outrage of the 
week was the firing of the Dublin Custom House 
shortly before 2 o’clock Wednesday afternoon. Ac- 
cording to a statement issued by Dublin Castle at 3 
o’clock, “the Custom House, recognized as one of 
the finest public buildings in the United Kingdom, 
was set afire by a large party of Sinn Feiners with 
petrol at 1:40 o’clock to-day. The fire brigade was 
prevented from going to the scene, and Crown forces, 
who sought to reach the building, were fired on, a 
fight following. Subsequently the fire brigade, un- 
der protection of Crown forces, proceeded to the 
scene and attacked the flames, which then had a 
firm hold. It is doubtful whether much of the 
building can be saved.” The more complete 
advices Thursday morning showed that the whole 
affair was even worse than at first reported. Fol- 
lowing the firing of the building a pitched battle 
took place in the streets, during which 18 were 
killed or wounded, and 111 were taken prisoners. 
The Dublin correspondent of the New York “Times” 
added that “it is also believed that some of the Sinn 
Feiners were caught in their own fire and met a 
hideous death by burning.” In an Associated Press 
cablegram from Dublin Thursday afternoon it was 
stated that the Custom House was still burning 
at noon. The correspondent said also that “all the 
interior had been destroyed, but the main walls were 
standing, as was the dome, the chief architectural 
feature of the building, and the clock was keeping 
time.” It was gratifying to have him say that “a 
high official stated that the most important docu- 
ments of the local Government board, which were 
the principal object of the attack, had been saved. 
Mahon Lawless, a customs official, was among those 
killed in the fight in and about the building.” 





The British Treasury statement of national finan- 
cing for the week ended May 21 was in sharp contrast 
with the returns of the preceding week, in that in- 
come was well in excess of outgo. The result was an 
increase in Exchequer balances of £629,000, bringing 
the total on hand to £3,812,000, as compared with 
£3,183,000 a week earlier. Expenditures for the 
week were £11,794,000, against £16,349,000, with 
the total outflow, including repayments of Treasury 
bills, foreign credits, advances, and other items, 
£94.680,000 (against £114,720,000 for the week 
ending May 14). Receipts from all sources totaled 
£95,309,000, in comparison with £114,533,000 last 
week. Of this amount, revenues yielded £17,466,- 
000, against £10,559,000, and savings certificates 
£370,000, against £700,000. Sundries brought in 
£189,000, against £158,000, and advances £7 ,550,000, 
against £9,400,000. Nothing was _ received from 
foreign credits, as against £1,123,000 from this 
source the previous week. ‘Treasury bills sold to the 
amount of £69,734,000, a sharp falling off from the 
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£92,593,000. Repayments, however, were below 
this figure, £63,580,000, so that the volume out- 
standing was again enhanced and now stands at 
£1,132,997,000, compared with £1,127,082,000 a 
week ago. ‘Temporary advances were smaller, £175,- 
869,000, against £182,969,000 the week before, while 
the floating debt has been brought down to £1,308,- 
866,000, against £1,310,051,000 last week, an in- 
crease since March 31 of £33,536,000. 





No change has been noted in official discount rates 
at leading European centres, from 5% in Berlin and 
Belgium; 6% in Paris, Rome and Madrid; 644% in 
London, Sweden, Denmark and Norway, and 44% 
in Holland and Switzerland. In London the private 
discount rate has again been advanced, so that sixty 
and ninety-day bills are now quoted at 5 13-16@ 
544%, against 554% last week; short bills are 534%, 
compared with 544%. Money on call, however, is 
down to 434%; last week the closing quotation was 
544%. So far as we have been able to ascertain, 
no reports have been received by cable of open mar- 
ket discount rates at other centres. 





An additional loss in gold was shown by the Bank 
of England statement, albeit a small one, £13,007, 
while total reserve once more showed a substantial 
increase, in round numbers, £376,000, which reflects 
a further lowering in note circulation of £387,000. 
The proportion of reserve to liabilities, however, fell 
off to 14.78% in comparison with 15.28% last week, 
largely the result of an expansion in deposits. Public 
deposits, it is true, were reduced £98,000, but other 
deposits gained £6,754,000. During the week a 
decline in loans on Government securities was re- 
corded of £1,825,000. Loans on other securities, 
however, increased £8,130,000. Gold holdings now 
aggregate £128,349,547, as against £112,455,304 
last year and £86,080,204 in 1919. Reserves total 
£18,991,000, in comparison with £19,440,984 in 1920 
and £27 ,368,839 the year previous. Total circulation 
amounts to £127,807,000. Last year the total was 
£111,464,320 and in 1919 £77,161,365. Loans ag- 
gregate £89,140 ,000, which compares with £81 ,716,098 
and £80,476 ,924 one and two years ago, respectively. 
Clearings through the London banks for the week 
were £670,296 ,000, in comparison with £627,251 ,000 
last week and £649,028,000 a year ago. The Bank’s 
official discount rate remains at 614%, unchanged. 
We append a tabular statement of comparisons of the 


different items of the Bank of England returns: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1921. 1920. 1919. 1918. 1917. 


fay 25. May 26. May 28. fay 29. May 30. 
£ £ £ £ £ 
Circulation _.______- 127,807,000 111,464,320 77,161,365 51,051,240 39,015,050 
Public deposits _- ._- 16,418,000 16,603,572 21,033,711 41,055,712 57,438,657 


Other deposits. ---- 112,060,000 101,179,934 121,583,297 135,269,961 119,481,225 
Govt. securities_._.._ 38,106,000 34,356,283 52,522,633 56,737,732 45,080,406 
Other securities_._.. 89,140,000 81,716,098 80,476,924 106,846,000 115,055,100 
Reserve notes & coin 18,991,000 19,440,984 27,368,839 30,274,465 34,535,176 


Coin and bullion. -__128,349,547 112,455,304 86,080,204 63,451,474 55,100,226 
Proportion of reserve 

to liabilities _____ 14.78% 16.50% 19.20% 17.50% 19.52% 
Bank rate________-_ 64% 7% 5% 5% 5% 





The Bank of France continues to report small 
gains in its gold item, the increase this week being 
222,000 francs. The Bank’s total gold holdings are 


thus brought up to 5,518,503,300 francs, comparing 
with 5,587 ,054,136 franes last year and with 5,549,- 
469,814 francs the year before; of these amounts 
1 948,367,056 franes were held abroad in 1921 and 
1,978,278,416 franes in 1920 and the same amount in 
1919. 


During the week silver gained 490,000 francs, 





while general deposits were augmented by 107,823,000 
frances. On the other hand, bills discounted were 
reduced 76,817,000 frances, advances fell off 12,097,- 
000 franes and Treasury deposits decreased 23,986,000 
francs. A further contraction of 221,803,000 franes 
occurred in note circulation, bringing the total out- 
standing down to 38,233,195,370 franes. This con- 
trasts with 37,914,835,310 francs at this time last 
year and with 34,061,243,185 franes in 1919. Just 
prior to the outbreak of war in 1914, the amount was 
only 6,683,184,785 frances. Comparisons of the va- 
rious items in this week’s return with the statement of 
last week and corresponding dates in 1920 and 1919 
are as follows: 














BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes Status as of. 
Sor Week. May 261921. May 271920. May 29 1919. 
Gold Holdings— Francs. Francs. Francs. Francs. 
In France......-. Inc. 222,000 3,570,136,244 3,608,775,720 3,571,191,398 
I Fe No change 1,948,367,056 1,978,278,416 1,978,278,416 
ME, da bhaldddiea Ine 222,000 5,518,503,300 5,587,054,136 5,549,469,814 
RL ES er Inc. 490,000 272,333,495 240,385,30( 306,915,278 
Bills discounted.._.Dec. 76,817,C00 2,592,732,298 1,902,765,114 896 613,427 
Advances _._....-- Dec. 12,C97,000 2,166,224,000 1,79(,509,517 1,24C,235675 


Note circulation. _Dec. 221,803,010 38,233,195,370 37,914,835,310 34,061,243,185 
Treasury deposits.Dec. 23,986,000 22,602,000 112,185,986 146,214,156 
General deposits..Inc. 107,823,000 3,018,711,000 3,638,986,894 3,401,956,837 





In its statement, issued as of May 14, the Imperial 
Bank of Germany shows the following changes in 
marks: An increase in gold of 1,000 marks and a 
decline in total coin and bullion of 200,000 marks. 
Treasury certificates were reduced 175,800,000 marks 
and note circulation was cut 280,362,000 marks. A 
decrease of 149,700,000 marks was shown in bills dis- 
counted, while other securities fell off no less than 
2,311,300,000 marks. ‘There were increases in notes 
of other banks, 600,000 marks, advances, 1,500,000 
marks, deposits 88,600,000 marks, and investments 
5,500,000 marks. The German Bank reports its 
stock of gold on hand as 1,091,578,000 marks, which 
compares with 1,091,680,000 marks last year and 
1,725,060,000 marks in 1919. Note circulation 
aggregates 70,834,149,000 marks, as against 48,947,- 
580,000 marks and 26,957,860,000 marks one and 
two years ago, respectively. 





Last Saturday’s New York Clearing House Bank 
statement showed some striking changes. ‘Thus time 
deposits were increased by $93,376,000, while de- 
mand deposits fell off in amount of $69,569,000. 
This is explained as due to the fact that the syndicate 
handling the Great Northern-Northern Pacific $230,- 
000,000 bond issue made large deposits of funds for 
which it will have no use until the maturity of the 
Chicago Burl. & Quincy collateral trust bonds on 
July 1. Government deposits increased $30,317,000, 
to $84,346,000, due to payments on account of the 
new issue of certificates of indebtedness. The banks 
also reduced by $10,888,000, to $464,482,000, the 
amount of their reserve with the Federal Reserve 
Bank. Loans were reduced by $1,650,000. The 
effect altogether was to cause a deficit in reserves 
below the legal requirements in amount of $424,930. 
This is on the basis of 13% reserves for member banks 
of the Federal Reserve system, but does not allow 
for $77,441,000 cash in own vaults held by the mem- 
ber banks. 

The weekly returns of the Federal Reserve banks, 
issued Thursday night, and which are brought down 
to the close of business Wednesday, show continued 
improvement. For the Federal Reserve Bank of 


New York the ratio of total reserves to deposit and 
Federal Reserve note liabilities combined has in- 
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creased; from 57.0%{to 58.1%, and for the twelve 
banks combined! from 56.8% to 57.6%. This 1s 
notwithstandingi that borrowing at the New York 
bank (as reflected by the bills on hand) increased 
from $535 ,534,000 to $562,349,968, and at the twelve 
banks together has run up from $1,924,220,000 to 
$1,957 ,394,000.% On the other hand, the New York 
Reserve Bankfreduced its Federal Reserve note cir- 
culation from $718,909,000 to $707,349,000, and the 
whole twelve banksffrom $2,767 ,415,000 to $2,734,- 
804,000. The gold holdings of the system were 
further raised from $2,378,906 ,000 to $2,392,947 ,000, 
while total cash has risen from $2,549,134,000 to 
$2 558 ,232 ,000. 





Preparations for the June 1 interest and dividend 
disbursements and somewhat larger withdrawals of 
Government funds from local banks were given as 
the principal reasons, in superficial discussions of the 
money market, for the high rates for call funds that 
prevailed throughout the week. It is true that loans 
made yesterday carry over until next Tuesday, that 
the Government withdrawals were in excess of recent 
weekly averages and that large disbursements will 
be made next Wednesday. It would be idle to say 
that these considerations did not exert real influence 
upon the local money market this week. The fact 
is, however, that these operations exerted the in- 
fluence they did largely because no permanent ease 
has come to the money market throughout the coun- 
try. Of course, rates are not as high as they were 
some months ago and time money is offered more 
freely than it was for a long time when the trans- 
actions were confined almost wholly to the renewal 
of long standing loans with special customers. Still, 
the demand for funds from many sources is so large 
that as regularly as the semi-monthly interest and 
dividend periods come about time funds are with- 
drawn from the market to a greater extent and the 
rates for call money advanced. It is generally ex- 
pected that after the turn of the month, next week, 
the call money market will be somewhat easier for 
ten days or so, until preparations for the mid-month 
disbursements are taken in hand. Then the custo- 
mary tightness is expected to recur. It is difficult to 
see how money is to become permanently easier as 
long as the demand from so many sources keeps as 
large as it has been for a long time and promises to 
be. The demand is constant and big. The chief 
question is the extent to which the applications will 
be granted.§™The offering of $100,000,000 French 
Government bonds by the syndicate headed by J. P. 
Morgan & Co. was a success. Other European 
Governments would be in this market with big loans 


if the bankers were willing to undertake the floating 
of them. 





Referring to money rates in detail, loans on call for 
the first time since Feb. 8 went above 7%, with the 
range for the week 644@714%4%. Last week’s range 
was 646@7%. On Monday the high was 7%, the 
low 644% and renewals at 7%. Tuesday the maxi- 
mum was still 7%, but renewals were negotiated at 
644%, which was also the minimum figure. On 
Wednesday there was no range, a single rate of 7% 
being quoted all day. Increased firmness developed 
on Thursday, mainly as a result of Government 
withdrawals, estimated at very close to $60,000,000 
during the week, also preparations for the month- 
end payments, and call loans went up to 74%, al- 


though the renewal basis was still 7%, the lowest for 
the day. There was no change on Friday and the 
high was again 714%, with 7% the low and renewal 
rate. The figures here given apply to both mixed 
collateral and all-industrial alike. For fixed maturi- 
ties there is very little doing, and here also rates have 
stiffened, so that sixty and ninety days and four 
months’ money is now quoted at 634@7%, as against 
614@6°4% last week. Five and six months loans 
have been advanced to 6144@7%, comparing with 
6@614% a week ago. Offerings were very light and 
so far as could be learned business was confined 
largely to renewals. No trades of importance have 
been reported in time funds. 

Commercial paper is still quoted at 7% for sixty 
and ninety days’ endorsed bills receivable and six 
months’ names of choice character, with 634% for 
New England mill paper, the same as a week ago. 
Names not so well known continue to require 7@ 
744%. High-grade names were in demand, but the 
supply of bills is as small as ever, so that trading was 
not active. The bulk of the limited business passing 
is at 7%. 

Banks’ and bankers’ acceptances have ruled a 
shade easier, but the turnover was small, owing to 
the hardening in the money market. In the early 
part of the week, however, both local and interior 
institutions were in the market and a fair volume of 
business for a time was transacted. On call 
loans against bankers’ acceptances the rate of the 
American Acceptance Council has been advanced 
from 6% to 7%. The Acceptance Council makes the 
discount rates on prime bankers’ acceptances eligible 
for purchase by the Federal Reserve Bank 6% bid 
and 534% asked for bills running 120 days; 6@534% 
for 90 days; 57%4@554% for 60 days, and 57%4@552% 
for 30 days. Open market quotations are as follows: 


SPOT DELIVERY. 


90 Days. 60 Days. 30 Days. 

SD Cr teen cdivenea 5% @5% 5% @5% 5%@5% 
FOR DELIVERY WITHIN THIRTY DAYS. 

EE ER ee ee Ee a Re eee 5% bid 

Eligible non-member banks------------------- og ey MR SE Rye 6% bid 

Ineligible bank bills_._...-..------ ee Stee Le ee eS ee ee 6% bid 





Effective May 21 the Federal Reserve Bank of 
St. Louis increased from 544% to 6% the rate on 
paper maturing within 90 days secured by Liberty 
bonds and Victory notes. The following is the sched- 
ule of rates now in effect for the various classes of 
paper at the different Reserve banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT MAY 27 1921. 
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’ 
Sandal bills maturing 
within 90 days (including 
member banks 15-day col- Bankers’ Agricul 
| Jateral notes) secured by—)\ accep Trade \tural and 
Federal Reserve tances | accep- \Mve - stock 
Bank of— \Treasury| Liberty | Other- | dtsc’ed | tances paper 
ceritft- bonds wise Jor maturing| maturing 
cates of and secured | member | within (91 w 180 
indebt Victory and banks 90 days days 
edness notes unsecured 
ie ee ee 6 6 6 adi 6 6 
OOD EEE 6 6 6% 6 6% 6% 
Philadel phia.......---- *6 5% 6 6 6 6 
8. neeeemee 6 6 6 6 6 6 
Dn. . ocbesdeces 6 6 6 | 6 6 6 
Dh. ss, ectiabeeecee 6 6 6 6 6 6 
RISERS 6 6 64% | 6 6% 6% 
Oe eine 6 6 | 6 8% 6 6 
Minneapolis. -..-.------ a : | 636 | oo. : 4% | : 4 
Kansas City...ccccce<- 
i ae RPT 6 6 | 64 | 6% | 63 | 6% 
San Francisco . . .------ 6 6 ' 6 6 6 6 





* Discount rate corresponds with interest rate borne by certificates pledged as 
collateral . 

Note.—Rates shown for St. Louis and Kansas City are normal rates, applying 
to discounts not in excess of basic lines fixed for each member bank by the Federal 
Reserve Bank. In the case of St. Louis average borrowings in excess of the basic 
line are subject to an additional charge of 1%, while in the case of Kansas City 
rates on discounts in excess of the basic line are subject to a 44% progressive increase 
for each 25% by which the amount of accommodation extended exceeds the basic 





line, with a maximum rate of 12%. 
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Sterling exchange fluctuated widely this week. 
The market responded to a relaxation of the tension 
over the Silesian dispute by an advance of more than 
3 cents in the pound from the low point touched 
earlier in the week. Violent declines had taken place 
in the initial transactions, carrying demand down to 
3 923, a loss of 7 cents from the level of Saturday 
last on sensational rumors of the possibility of a dis- 
ruption of the Entente over France’s threat to invade 
the Ruhr district in the event of Germany’s sending 
armed forces to Upper Silesia to resist the advance 
of Polish insurgents. London cable rates came sharply 
lower and it soon developed that British financial in- 
stitutions were heavy sellers of sterling in this market. 
This caused selling on the part of local interests with 
the result that prices broke under the combined 
pressure and sentiment for a time was correspondingly 
depressed. With the clearing up of the Silesian situa- 
tion there was a quick change for the better and quo- 
tations advanced as spectacularly as they had fallen, 
reaching 3 967g. After the receipt of the favorable 
news, London quotations came higher and this was 
the signal for a time for a vigorous buying movement; 
but later in the week prices sagged off again, until 
demand bills touched the lowest point in several 
weeks, namely 3 8624. The weakness again ema- 
nated from London, and large quantities of bills were 
offered for sale without adequate support, except at 
extreme concessions. Bankers here were somewhat 
at a loss for an explanation of the decline, but the 
theory most generally credited was that it is due to 
the accumulation of dollar ciedits by the Repara- 
tions Commission. It is asserted that a short time 
ago official announcement was made that German 
reparation payments would be converted into Ameri- 
can funds for the reason that these are less susceptible 
to erratic fluctuations. One well-known banker is 
accredited with the statement that Germany will be 
asked to remit directly to New York instead of to 
Paris or London. The effect of this, of course, 
would be to create a demand for American funds 
which would cause an advance in dollars abroad with 
a corresponding decline in the foreign exchanges here. 
No special significance is attached to the movement, 
though there seems to be a general feeling that the 
Allied exchanges may move lower for a time because 
of the activities of the Reparations Commission in 
converting German payments into American ex- 
change; hence very little support is likely to be forth- 
coming. Keen interest is being taken in the $100,- 
000,000 French 20-year external 714% gold loan 
brought out this week at 95 and interest, since it is 
believed its success means other European loans of 
larger or smaller amount. Reports at the extreme 
close of continued fighting between the Poles and 
Germans in Upper Silesia had a depressing effect on 
the market. 





As to the more detailed quotations, sterling ex- 
change on Saturday last was steady and not materially 
altered; demand ruled at 3 9914@3 993, cable trans- 
fers 3 9974@4 00 and sixty days at 3 93144@3 935%. 
Monday’s market was active and excited and rates 
broke sharply under the pressure of heavy selling; 
cable quotations from London also came lower, which 
added to the depression, and rates were forced down 
to 3 9434 for demand (the high was 3 981%), while 
cable transfers ranged at 3 9534@3 9834 and sixty 
days at 3 89@3 9234. Sterling tended upward on 
Tuesday, after early weakness had carried rates down 





Smad 


about 24% cents, and demand again covered a wide 
range, viz., 3 9234@3 96%, cable transfers 3 983@ 
3 971% and sixty days 3 8654@3 91; the immediate 
occasion of the improvement was the news that Ger- 
many had yielded to the inevitable and promised to 
accede to France’s demands regarding Silesia. On 
Wednesday a reactionary trend developed and rates 
ran off as a result of active selling, to 3 93144@3 973% 
for demand, 3 9374@3 98 for cable transfers and 
3 8714@3 91% for sixty days. Increased weakness 
was noted on Thursday and there was a slump to 
3 9134 for demand, while the quotation did not get 
above 3 93°%; cable transfers receded to 3 92@3 9414 
and sixty days to 3 85°4@3 87%; continued selling 
by international banks was held responsible for the 
decline. Friday’s market was quite active but weak 
and materially lower, with a further pronounced 
recession in demand bills to 3 8634@3 905%, cable 
transfers to 3 87@3 9114 and sixty days to 3 80%%@ 
3 847%. Closing quotations were 3 81% for sixty 
days, 3 8758 for demand and 3 8814 for cable trans- 
fers. Commercial sight bills finished at 3 8714, sixty 
days at 3 8114, ninety days at 3 7954, documents for 
payment (sixty days) at 3 815 and seven-day grain 
bills at 3 8614. Cotton and grain for payment closed 
at 3 8714. The week’s gold movement included bar 
gold to the value of $2,032,000 on the Cameronia 
from Liverpool; $3,750,000 on the Aquitania from 
Liverpool; $300,000 on the Swedish-American Liner 
Stockholm from Sweden; 31 cases of gold on the Fred- 
erick VIII. from Sweden; 67 bars of Swedish gold on 
the Norwegian-American Liner Stavangerfjord, and 
3 boxes gold coin on the Ryndam from Holland. 
Small amounts from South America and elsewhere 
were received as follows: $2,300 on the Pastores from 
South America; 32 bars on the Lake Sebago from 
Colombia; 2 packages raw gold on the Elmac from 
the West Indies; 8 cases on the Aeolus from South 
America, 3 boxes on La Lorraine from France; 8 cases 
($90,700) on the Zulia from the Dutch West Indies ; 
$28,700 gold and $10,975 silver on the Sixaola; and 
$95,000 gold on the Scarfas, both from Colombia. 
Gold to the amount of $3,400,000 is on its way, on 
the Saxonia, from Liverpool, and $500,000 from 
Sweden. The S. 8S. Manchuria has arrived with 286 
packages of silver from Hamburg. 





As to Continental exchange the response to events 
abroad was even more marked and fluctuations were 
erratic in the extreme. [Early in the week price levels 
for nearly all leading European currencies broke 
sharply on receipt of lower quotations from London 
on unsettling reports regarding the Silesian embroglio. 
French franes sustained a loss of nearly 51 points 
from the high level of last week, touching 8 31%. 
Antwerp franes moved in sympathy. Exchange on 
Rome declined to 5 29, or 31 points off. Heavy 
selling was noted, both for domestic and foreign ac- 
count. “Reichsmarks were also under pressure and 
sold down to 1.61. However, with the clearing in 
foreign political affairs, incidental to the closing of the 
Silesian frontier, and news that a complete under- 
standing over the whole situation had been reached 
by Great Britain and France, material recoveries 
took place, although closing prices dropped to 1.57. 
French and Belgian checks moved up to 8.69; lire 
to 5.41 and marks to 1.66%, but before the close 
of the week quotations again turned weak, this time, 
it was said, on active selling by foreign interests 
which was thought to be for the purpose of ac- 
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cumulating dollar credits preparatory to making 
German reparation payments, and final quotations 
fell to the lowest of the week, with francs down to 
8.14 and lire to 5.16. Exchange on the Central 
European republics followed the course of the other 
exchanges, with the exception of Polish marks, 
which were heavy throughout and broke to a new 
low of 1044. Greek exchange again displayed an 
easier tendency and declined to 5.25, with the 
close at 5.30 for checks. 

In some quarters the opinion seems to prevail that 
the rise in French, Belgian and Italian bills has been 
overdone, and that recessions will be in order. Be 
this as it may, there are many who predict that the 
lowering will be but of short duration, as internal 
conditions in each of these three countries fully war- 
rant the improvement that has taken place. It is 
confidently expected, particularly in view of the 
recent substantial betterment in France’s financial 
and economic position, that the new French loan will 
prove a brilliant success, and this in itself should have 
a strengthening effect on currency values, while the 
rise in Italian currency values is held to be the result 
of genuine amelioration of Italy’s balance of trade, 
also radical improvement in industrial conditions 
through the land. Moreover there has been, as is 
usual at this time of the year, heavy buying of bills 
by emigrants returning to Italy, also those remitting 
funds from the United States to their native country, 
all of which means an active absorption of lire 
exchange. The Government is still thought to be 
purchasing its own currency for the purpose of retire- 
ment. Reichsmarks are not expected to show any 
material improvement for some little time to come, 
for the reason that payment of the initial installment 
of the indemnity partly at least in gold seems likely 
to weaken the note position of Germany. Austrian 
exchange continues “pegged’”’ at around 00.24, 
although a new plan is reported under consideration 
by which the financial committee of the League of 
Nations is to assist Austria to attain a measure of 
economic soundness. Changes in the country’s 
financial policy and rigid monetary reform are held 
to be necessary to complete rehabilitation. 

The official London check rate on Paris finished at 
46.57, as compared with 45.47 last week. Sight 
bills in New York on the French centre closed at 
8 21, against 8 75; cable transfers at 8 22, against 
8 76; commercial sight at 819, against 873, and 
commercial sixty days at 8 13, against 8 67 a week 
ago. Antwerp francs finished the week at 8 21 for 
checks and 8 22 for cable transfers. This compares 
with 874 and 875 the week previous. Closing 
quotations for Berlin marks were 1 571% for checks 
and 15814 for cable transfers. Austrian kronen 
closed at 00.24 for checks and 00.25 for cable 
remittances. Last week the close was 00.2414 and 
00.2514. For lire the final range was 5 21 for 
bankers’ sight bills-and 5 22 for cable transfers, in 
comparison with 5 561% and 5 57% the week before. 
Czecho-Slovakian exchange finished at 1 44, against 
1 47; Bucharest at 1 67, against 177; Poland at 
1034, against 1114, and Finland at 2.05, against 
2.25. Greek exchange closed at 5 30 for checks and 
5 40 for cable remittances, which compares with 
5 70 and 5 75 the previous week. 





‘Movements in the former neutral exchanges closely 
paralleled those in the other Continental centres, and 
early weakness was succeeded by a brief spurt of 





strength and activity, then a relapse to lower levels; 
though changes were less widespread. (Guilders 
broke to 34.25, then rallied to 34.44, as against last 
week’s high point of 36.30. Swiss francs ranged 
between 17.48 and 18.01. Pesetas were more 
stable, hovering around 13.30. Scandinavian rates 
moved similarly, with Copenhagen and Stockholm 
remittances relatively steady and Norwegian curren- 
cy heavy. 

Bankers’ sight on Amsterdam finished: at 34.45, 
against 35.90; cable transfers 34.50, against 35.95; 
commercial sight at 34.40, against 35.85, and com- 
mercial sixty days at 34.04, against 35.49 last week. 
Swiss franes closed at 17.58 for bankers’ sight bills 
and 17.60 for cable transfers, against 17.98 and 
18.00 a week ago. Copenhagen checks finished at 
17.70 and cable transfers 17.75, against 18.15 and 
18.20. Checks on Sweden closed at 23.00 and 
cable remittances 23.05, against 23.65 and 23.70, 
while checks on Norway finished at 15.20 and 15.25, 
against 15.86 and 15.91 the week before. Spanish 
pesetas closed at 13.05 for checks and 13.07 for 
cable transfers. Last week the close was 13.53 and 
13.55. 

With regard to South American exchange improve- 
ment was noted, mainly as a result of the recent 
success of the Brazilian loan, also rumors that an 
Argentine offering was in prospect. Some bankers 
were of the opinion that affairs in Argentina have 
turned the corner and that exchange might be ex- 
pected to improve without the aid of aloan. In the 
early dealings the check rate on Argentina declined 
to 31.66 but later on there was an advance to 32.69, 
the closing figure with cable transfers at 32.85, 
against 31.77 and 31.93 last week. For Brazil, 
after ruling at 13.8514, there was a slump and the 
close was 13.10 for checks and 13.16 for cable 
transfers, comparing with 13.95% and 14.01. Chil- 
ian exchange for a time ruled around 13, but receded 
and finished at 1214, against 12.60 with Peru at 
4.10 unchanged. 

Far Eastern exchange was as follows: Hong Kong 
50@501%4, against 4914@4914; Shanghai, 66@66%, 
against 66@66%4; Yokohama, 49@49!4; Manila, 
46@46%, (unchanged); Singapore, 4614@46%4, (un- 
changed); Bombay, 26@27, against 2644@274; and 
Calcutta, 2614@2714, against 2634(@27%,. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $6,112,581 net in cash as a result of the cur- 
rency movements for the week ending May 26. 
Their receipts from the interior have aggregated 
$7,037,923, while the shipments have reached $925,- 
342, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 








INSTITUTIONS. 
Week ending May 26. Into Out of Gain or Loss 
Banks. Banks. to Banks. 
Banks’ interior movement---.------ $7,037,923| $925,342/Gain $6,112,581 











As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6, it is no longer possible 
to show the effect of Government operations on 
the Clearing House institutions. The Federal Re- 
serve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 





























Saturday, | Monday, | Tuesday, |Wednesd'y,| Thursday,| Friday, Aggregate 
May 21. | May 23. | May 24. | May 25. | May 26. | May 27. Jor Week. 
$ x $ $ $ $ $ 
41,258,275150,485,941/42,8E8 654146,510,667' 52,230, 160\67,672,549|Cr. 301,016,246 
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The foregoing heavy credits reflect the huge mass 
of checks which come to the New York Reserve Bank 
from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. 
These large credit balances, however, show nothing 
as to the results of the Reserve Bank’s operations 
with the Clearing House institutions. They repre- 
sent only one side of the account, as checks drawn 
upon the Reserve Bank itself are presented directly 
to the bank and never go through the Clearing 
House. 





The following table indicates the amount of bul- 
lion in the principal European banks: 





May 26 1921. | 
Silver . 


May 27 1920. 
Gold. | 


Banks of. 





Gold. Total. | Silver. Total. 





£ £ | £ | 
ae 128,349,547|112,455,304 
10,880,000)153,685,450|144,351,028 
272,300) 54,847,150 54,582,300) 
2,369,000) 13,313,000, 10,944,000 
24,089,000)123,424,000) 98,105,000) 
2,999,000) 35,891,000) 32,190,000 
1,117,000} 51,612,000) 52,982,000 
1,588,000} 12,250,000) 10,659,000 
4,444,000) 26,191,000) 21,235,000 
seluiiiainadl 15,655,000, 14,500,000 
12,820,000} 12,588,000 
8,115,000, 8,122,000 


47,935,300)636,153,147572,713,632| 45,925,2001618,638,832 
48, 108,950/636,333,874'572.718,490| 45,871.850/618,590,340 


a Gold holdings of the Bank of France this year are exclusive of £77,934,682 
held abroad. 


£ 

js estan dia 112,455,304 
9,600 ,000/153,951,028 

182,200| 54,764,500 
2,369,000! 13,313,000 
24,884,000)/122,989,000 
3,009,000; 35,199,000 
1,002,000 
1,086 ,000 
3,629,000 


£ 
England -_ _|128,349,547 
France a__|142,805,450 
Germany _| 54,£74,850 
Aus.-Hun_| 10,944,000 
Spain ____| 99,335,000 
Italy._.._| 32,892,000 
Netherl!'ds.| 
Nat. Belg_' 
Switz’land. 
Sweden ___ 
Denmark . 
Norway _. 





59,495,000 
16,662,000 
21,747,000 
15,655,000 
12,643,000 

8,115,000 


Total week 588,217,847 
Prev. week'588,224,924 





























BUSINESSLIKE GOVERNMENT—PRESIDENT 
HARDING CHALLENGES THE PEOPLE. 


In his rapid visit here on Monday, the President 
did much talking, as was required of him by the oc- 
casion. Since no man can deliver wisdom or even 
epigrams (which are not invariably wisdom) by the 
column, much of Mr. Harding’s talk was safe and 
pleasant generality; but it was timely, encouraging, 
and on the whole appropriate and stimulating. It 
is well to be reminded that the development of 
American resources by harmonious effort is “the 
most important benefit the nation can contribute 
to the world at present,” hence that to Americans 
America is now the most important thing in the 
world. This agrees with and in other words repeats 
the “Chronicle’s” contention that “America first” is 
a slogan, not of gross but of enlightened selfishness, 
since it is impossible for us to bear our part in help- 
ing other nations unless we are nationally united 
and strong ourselves. It is therefore well to be told 
that our first duty is “to get back to work,” for that 
is what made us great and can now put the whole 
world on the right track; so the motto (which labor 
unionists should especially note) is “full speed 
ahead”—taxes, waste, and quarreling of course 
excepted. 

“An era of understanding” is also a need of the 
time, an understanding between nations, and be- 
tween Government and people; the former, let us 
say, must trust the latter, and the latter must see 
that it does and that it is itself worthy and fit to be 
trusted in turn. Mr. Harding has not said this in 
just these words, but he did deprecate, on Monday, 
the habit of regarding business size and success as 
presumptively won by wrongdoing; had our fore- 
fathers regarded bigness as badness, and sought to 
limit business, the effect must have been nationally 
detrimental. So he once more, without repeating 
his campaign phrase, which almost took rank among 
good epigrams, spoke for “the least possible measure 
of Governmental interference with business.” 

Yet the best, because the most timely and urgent 
in all timely and pressing matters, is what he said to 








a gathering of more exclusively business men. 
Many persons, said he, thoughtlessly argue that be- 
cause, upon the Government’s taking control of 
many industries and activities during the war, 
there followed a great. increase of business opera- 
tions and especially a great rise in wages, continu- 
ance of such Governmental control during peace 
would continue the same activity, and “the same 
liberality in compensation and profits.” This is the 
ancient fallacy of “post hoc propter hoc,” which 
mistakes mere sequence in events for proof of defi- 
nite causation, and Mr. Harding pointed out, fur- 
ther, that the activity was feverish and the pros- 
perity unreal. His own words best state it: 


“Those who look below the surface know that the 
things which Governments accomplished during the 
war were accomplished at a staggering cost, which 
society could not long bear; a cost that has left so- 
ciety burdened with debts which mortgage genera- 
tions in the future. They know that the seeming 
prosperity was feverish, not genuine, and was pos- 
sible only because society was literally burning up 
its stocks of capital and that this destruction of 
capital was responsible for the reaction and depres- 
sion which are now universally felt. In this process 
the burdens of government were immensely in- 
creased, and it is for us now to find means of light- 
ening those burdens.” 


Government, continued the President, is under 
obligation to furnish the greatest service at the 
smallest cost, but is not under a necessity to earn 
profits nor to obey the laws that regulate competi- 
tion. “These are the prime guaranties of efficiency 
and fair dealing in private business, but they do not 
apply to Government, and therefore Government 
should be placed, as far as possible, under a strict 
sway of the methods which are applied in private 
business to secure those ends; every principle and 
device which promotes efficiency in private business 
should be adapted and applied in Governmental af- 
fairs.” 

Few persons, said Mr. Harding, whether in or out 
of Government, have a just conception of its expan- 
sion during the dozen years before the war, and 
fewer still of its expansion since. Yet the prospect 
is less hopeless than it might seem, “because the 
present organization is so bad that the insistent 
application of a few business principles will result 
in immediate economies and provide a margin of 
means available to meet new demands; the party 
in power is pledged to economy and efficiency, and 
you may be assured that every energy is being di- 
rected to redeem that pledge to the last degree and 
with all promptness.” Under President Taft, a be 
ginning was made by securing a commission on 
economy and efficiency, and while the report of 
that commission was never printed, it is available 
and can be consulted. At least, here was a step 
from which progress can begin, and in that progress 
Mr. Harding lays great stress on the budget which, 
he expects, will be in actual operation before the 
new fiscal year opens. This he pronounces “a long 
step towards introducing into Government the sound 
methods that great private business establishments 
have adopted.” He did not need to point out to busi- 
ness men the anomalous nature of having in Gov- 
ernment “a great number of spending committees,” 
apportioning outlays without any study of the re- 
lationskips between their various directions and ob- 
jects; “no business, no, not the humblest household, 
could be so conducted without leading to disaster.” 
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As the indispensable start, “establishment of a | 
budget system is the foundation on which reorgani- 
zation must be based.” 

Scattered through Presidential messages and de- 
partmental reports (and, of course, abundant in 
party platforms during the quadrennial campaigns) 
there have been innumerable references to economy 
in the course of the past hundred years, references 
(and promises also) which were neither uttered nor 
taken seriously and accomplished nothing. But it 
is safe to say that while there has never before been 
such a world situation as now, and never before has 
our Government been so perverted, so expanded, and 
(as Mr. Harding openly says) in an organization 
so “bad,” there has never been so distinct and posi- 
tive a commitment to reform; if it seem too much 
to say “never” before, we can at least say that no 
such open admission of existing defects and no such 
pledge of improvement has come from Washington 
in recent years. We have had rhetoric about uplifts, 
about a “New Freedom,” about Governmental puri- 
fication of private sins (especially sins of business) 
and about a sort of re-creation of mankind; but not 
until now has Government confessed its own faults 
and promised to heal itself. This sounds like reason 
and an assurance of some genuine improvement. 

It is only in fulfillment of Mr. Harding’s own 
campaign pledges, but how often, and when, have 
campaign pledges been thus taken up after the elec- 
torate had accepted them? 

We have now two questions, of which the first is 
how thoroughly Mr. Harding means it, and how far 
can he carry it out. He is so unequivocally distinct 
that he is entitled to full credence on his intentions, 
and he says that “the work must and will be attacked 
and is being attacked with determination .. . in 
all the departments this sort of work is already pro- 
gressing under Executive order, within the power of 
the Executive.” But do not omit to note the quali- 
fying limitation, for “the Executive” is almost pow- 
erless alone, and here we come to the other question: 
-how far and how determinedly he will be supported. 
He gives notice that a real Executive devotion to 
efficiency and economy will meet opposition. An 
Administration which “devotes itself relentlessly to 
such work must understand that it will lose a great 
deal of immediate loyalty” among politicians, 
“which will not be compensated to it at once in the 
appreciation of the public,” because the public will 
not have such quick interest and active concern as 
“animates the person who finds himself being pried 
loose from the purse-strings.” What could be plain- 
er, truer to facts, and more candid, than this? 

And what could be a more inescapable and more 
an ad hominem putting of the situation up to the 
American people? The tax-eater in office and ex- 
pectant of office or of some sort of favor from or 
through Government is intensely “interested,” and 
he will cling to the old order of inefficiency and 
waste; how about the taxpayer? With what inter- 
est, and how seriously and persistently, will the 
American people respond to this talk of the Presi- 
dent, which is practically a challenge to them? We 
have our grievances over the burdens of taxation, 
and we say we intend those shall be lightened; but 
do we imagine they can be lightened while the un- 
dertakings, the overgrown bigness, and the expense 
commitments of Government remain? If we flatter 
ourselves that taxation will reduce itself, without 


drifting which has allowed the railroads to sink to 
where they now are, and still seems to silently wait 
to see what the politicians are going to do about 
that. It is generally and not unreasonably sup- 
posed that if people really want and mean to have 
something and disapprove and mean to stop some- 
thing else, they will say so, and not leave it all to 
inference or conjecture; has not the influence of 
labor unionism in our public affairs been largely 
because the unions clamored (and multiplied their 
apparent numbers and relative political importance 
thereby) while the overwhelmingly large non-union- 
ized population kept quiet and waited upon events? 
The President has now virtually called for a show 
of hands by the American people. What do we real- 
ly feel and really intend about reform and lighten- 
ing of taxes? If we have a genuine and moving feel- 
ing about it, what are we going to do about it? 








THE “OPEN DOOR” IN TRADE. 


Mr. Hoover, in a recent address before the Na- 
tional Association of Manufacturers, is quoted, in 
a New York dispatch to the Washington “Herald,” 
as saying: 

“There is a rapid drift in many countries away 
from the open door, and it has a direct reflection 
upon us. We find that many nations are restrict- 
ing development of natural resources within their 
boundaries to their own citizens.” Again: “We 
find to-day that various Governments are directly 
or indirectly lending influence and support to se- 
cure for their nationals in countries foreign to 
the(m) exclusive concessions over raw materials and 
the implements of commerce. This will shut the door 
and close equality of opportunity.” Again this dis- 
patch continues: “Mr. Hoover scored the ‘encour- 
agement given to combinations of importers’ and 
the creation of ‘great trusts whose activities can 
dominate the efforts of individual merchants of 
other nationalities in foreign trade,’ and declared 
that this represented a tendency toward militant 
exploitation and domination of commerce of which 
the whole commercial world must take notice. ‘It 
can,’ he said, ‘become a menace to the peace of the 
world.’ ” 

In the news account of this address in the New 
York “Times,” Mr. Hoover is quoted as saying re- 
garding combinations: ‘We find in some countries 
to-day, either through encouragement, or lack of 
restriction upon growing industrial consolidations, 
the creation of great trusts whose activities can 
dominate the efforts of individual merchants of 
other nationals in foreign trade. At the same time 
we and other States continue systematically to pre- 
vent great consolidations that might dominate pro- 
duction and distribution.” This reporter does not 
say that Mr. Hoover “scored” “encouragement given 
to combinations of importers’”—which is a horse of 
another color. It is sufficient for us, however, at 
this time, to note the import of the evident general 
tenor of this address. Mr. Hoover is calling de- 
served attention to a “trend” in trade. He sees it 
as away from the “open door.” He declares in sub- 
stance that in seeking for “foreign trade” Govern- 
ments are laying down restrictions and are endeav- 
oring to offer and to secure for their own nationals 
encouragements. It is in essence—a new commer- 


cial world-war—and a menace to peace. 
The imperative general question that stands out 





pressure from the people, we continue that same 


in it all is this—shall the Governments of the world 
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encourage citizens and subjects to engage in foreign 
trade, and at the same time endeavor to secure im- 
munity for their own traders by imposing restric- 
tions upon foreign competition and competitors, and 
this either in securing to them home markets by 
protective laws, or dominance for them in foreign 
markets by favored concessions? We have said that 
the “open door” is a Swinging door—which yields as 
readily to pressure from one side as the other. This 
matter of trade is so tremendous that one despairs 
of any concise, definite treatment. But it must be 
apparent that there are some general principles gov- 
erning all, if we can discern them. We might say 
that trade left free to individuals and to combina- 
tions of individuals will follow a natural course, 
will utilize to the highest natural resources and com- 
mand by virtue of the cheapness and excellence of 
productions the open markets wherever situated— 
but that we must first take into account two other 
elements, the freedom of production at home and of 
transportation to the outside world. 

Dogmatic statements upon a part or a phase of 
trade are therefore to be avoided. But it seems 
clear that at the very point where Government en- 
ters in, to encourage or to restrict, to control or 
direct, to subsidize or to tax, to close or to open the 
door, the complications begin, and the rivalry is no 
longer between peoples, combinations, and individ- 
uals, according to acumen, strength and opportun- 
ity, but between artificial entities foreign to trade 
itself—namely Governments themselves, whether 
democracies or empires. Take a simple illustration 
in our own country. Though it seems a contradic- 
tion to Mr. Hoover’s alleged general contention, we 
are at this time actually encouraging in and by our 
domestic laws “combinations to engage ‘n foreign 
trade.” In this we may be said to anticipate or ex- 
pect the open door abroad. At the same moment we 
are engaged in passing an anti-dumping measure. 
But even putting this aside, the question may perti- 
nently be asked, how we may hope to succeed in 
passing the open door abroad while we maintain the 
closed shop at home? 

One conceded fundamental fact in this vast com- 
plicated study is this: Trade is for mutual benefit; 
that is to say, its exercise and accomplishment 1s 
a mutual benefit, though the motive may be, upon 
one or both sides, undue or disproportionate gain. 
Not within the vision of man, we believe, can we see 
trade carried on without the stimulus of individual 
profit. But the nature and amount of that profit 
is under a natural control which cannot for long be 
subverted either by individual combination or Gov- 
ernment. Gain or profit, therefore, being a proper 
incentive to exchange of production, does not close 
the open door. And “mutual benefit” must take 
into consideration the fact that there are two 
traders, be they individuals, combinations or peo- 
ples—and that therefore the universality of the 
open door presumes the universality of the mutual 
benefit. We meet at this point the selfishness of 
rivalry which becomesimmediately more pronounced 
by the interferences of Governments which try to 
ride horses going in opposite directions—expansion 
and restriction. As we write, there is anticipated 


legislation in the interest of “workingmen,” their 
“standards of living,” their “self-respect” by and 
through high wages; in a word, to use the old phrase- 
ology, that they shall not be compelled to compete 
with the “cheap” labor abroad. But the “mutual 
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benefit” in the open door indubitably will give to 
our citizens not engaged in the particular produc- 
tion the benefit of the “cheap” goods thus put upon 
the world’s markets. Is this element of the equation 
to be ignored here or anywhere, when we consider 
the open door? If so, is this not contrary to Mr. 
Hoover’s statement, alleged, that it “makes no dif- 
ference what we do with the tariff so that we are 
fair to all’? 

Again is not this a basic principle of trade, and of 
the mutual benefit in trade, that with the open door 
in existence, the race though to the strong cannot 
be to the injury of the weak, either complete or per- 
manent? Is it not true that the natural law, namely 
the control exercised by resources and energy over 
trade, whether of people with people, combination 
with combination, on individual with either, tends 
always in growth and by it to equality of benefits, 
and that countless elements enter into and inter- 
mingle in this accomplishment, breaking down all 
injurious monopolies and selfish national restric- 
tions in the end—because the purpose of all labor 
and exchange in life is the largest production at 
the least cost? And is it not true that when Govern- 
ment and its law enters in to aid in the procure 
ment of this final result—it must in the making of 
its artificial law first be cognizant of the natural 
laws imbedded in resources and energies, that it may 
not run counter to them; must, second, exercise 
“control” over not only its own citizens and sub- 
jects but over those within other jurisdictions; and, 
third, must forever meet, in its invasion of the nat- 
ural field of trade, those encouragements and re- 
strictions which other Governments for like rea- 
sons impose on their own behalf—a process of in- 
evitable confusion, unending reprisal, and constant 
antagonism? Should the “open door” be hung upon 
Government hinges? 








A POINT IN THE PAR COLLECTION OF 
CHECKS. 


One ruling of considerable importance has been 
made by the Supreme Court of the United States 
in the vexed matter of par collection of checks. 
The State banks of Georgia sought an injunction 
in the Federal District Court upon the Federal Re- 
serve Bank to prevent it from collecting checks at 
par by withholding them for a time and presenting 
them in bulk, contrary to the usual custom—alleg- 
ing that this was done with intent to force the State 
banks into the Federal Reserve System. The Fed- 
eral District Court dismissed the complaint as 
“wanting in equity.” On appeal the Supreme Court 
reverses the decision of the lower court and the case 
goes back to it for further action. 

It appears that the one point clearly gained by 
the State banks is that this method of collection by 
withholding and presenting in bulk is not within 
the intent of the Federal Reserve Act. Justice 


Holmes, in the opinion as quoted elsewhere to-day, 
says: 


“The question at this stage is not what the plain- 
tiffs may be able to prove, or what may be the rea- 
sonable interpretation of the defendant’s acts, but 
whether the plaintiffs have shown a ground for re- 
lief if they can prove what they allege. 

“If without a word of falsehood, but acting from 
what we have called disinterested malevolence, a 
man by persuasion should organize and carry into 
effect a run upon a bank and ruin it, we cannot 
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doubt that an action would le. A similar result, 
even if less complete in its effect, is to be expected 
from the course that the defendants are alleged to 
intend. 

“We do not need aid from the debates upon the 
statute under which the Reserve banks exist to as- 
sume that the United States did not intend by that 
statute to sanction this sort of warfare upon legitt- 
mate creations of the States.” 

It is reported that Governor Harding does not re- 
gard this preliminary adjudication as against the 
par collection policy of the Federal Reserve Board, 
stating that as to all institutions on the “par list” 
“nar collection” will go on as before. The point at 
issue, however, in the present instance, is whether 
this par collection scheme can be forced upon un- 
willing institutions—and this by methods that have 
an element of the oppressive in them. 

In any event, there are some inferences of mo- 
ment to be drawn from this Supreme Court deci- 
sion, whatever the ultimate outcome. We interpret 
Justice Holmes’s opinion as a distinct recognition 
by the Court of the right of banks to exist and func- 
tion under State jurisdiction. It may be said dy 
some that this is true as a matter of course. But 
ultimate intent must sometimes be derived from the 
consequences of an act, and it is to be remembered 
that the Federal Reserve Board and the Federal 
Reserve banks derive all their authority from the 
Federal Reserve law. The very existence of the Fed- 
eral Reserve System tends to a union of banking 
integers not provided for where banks exist under 
State jurisdiction. The State bank, as far as the 
law is involved, stands alone, and exerts thus only 
its individual power. True, there are independent 
associations, and what is known as the Group Sys- 
tem, but these are not results of statutes but of 
voluntary unions. 

Are we not justified, then, in interpreting this 
decision as favorable to the continued existence and 
natural functioning of State banks? If so, it will 
be reasonable to predicate future Supreme Court de- 
cisions as sustaining, in general, in any proved con- 
tention, that banking procedures under the Federal 
System must not endanger the free life and work 
of banks organized under State laws. From its in- 
ception State banks have been free by changing their 
form to join the Federal System. Later way was 
made to partially “join” the system for clearance 
purposes. But the State banks have shown no great 
disposition to surrender their status under State 
laws, seemingly content to exercise the powers and 
duties thus provided. This decision, we remark, 
does not go into the benefits or burdens of par clear- 
ance, matters which engage the business of the 
country on the one hand, and the full functioning 
of banks of deposit on the other. 

We have long contended for what we have 
termed “free and independent banks.” We regard 
“dealing in credits” as a business, whether the su- 
pervisory jurisdiction be State or national. Grant- 
ing that the circulation of the check and draft 
moves money from place to place, effecting the pay- 
ment of debts and the consequent cancellation of 
indebtedness in passage, the par collection of 
checks, by means of an enforcible statute, whether 
of one power or the other, involves the exercise of 
this freedom and independence. On the one hand is 
the profits due to the bank by virtue of a charge for 
service rendered—on the other lie the interests of 
the depositors who sustain the bank, and their quasi- 
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power as citizens to exact certain priv ileges by vir- 
tue of being the Government which grants the char- 
ter. As to the last, the relation of debtor and credi- 
tor which obtains by reason of a deposit is entirely a 
voluntary one, so far as the depositor is concerned, 
and it would not seem to give him, though he be a 
citizen, any right to interfere with the necessary 
and voluntary processes contained in the bank’s 
conduct. Par collection, while desirable in itself, 
assumes a different aspect when forced upon un- 
willing institutions. In that sense the practice might 
threaten the independence of the bank’s function- 
ing, as interpreted by the banking institution in the 
light of its own needs, powers and purposes. And 
furthermore, any curtailment of the free function- 
ing of the State banks, unless the Federal System 
was intended to destroy them, must come from the 
State. 

On the other hand, the size, location, and charac- 
ter of business of any bank, whether State or natioa- 
al, must determine to some extent its ability to 
serve the people by par clearance—that is to say 
clearance either at actual par or at a nominal serv- 
ice charge. The point of importance is, how much 
of this may reasonably be surrendered in the inter- 
est of the people at large by reason of charter privi- 
leges, how much in the interest of uniformity in 
banking procedure, how much as a voluntary con- 
tribution from freedom and independence as a prin- 
ciple? Further decisions of the Courts, State and 
Federal, will undoubtedly involve considerations 
touching these questions. The great thing as we see 
it is to preserve the freedom of credit to issue and 
retire according to the needs of commerce. The check 
and draft, as so often said, constitute the currency 
or money of the country—by experiment declared 
to be more than 90% of it. If an “exchange charge” 
be said to constitute a tax on the circulation of this 
form of currency, can it be said to constitute an aid 
to the increase of our bank deposits as a whole? 
There is no doubt much to be said on both sides. 
There is a “good case” for small banks in remote 
localities. There is a good case for small customers’ 
businesses in certain populous centres. But a vol- 
untary system wrought out of the experience of 
“free and independent” banks we should regard as 
Savoring more of justice to all concerned, through 
unity and best banking practice, than one wrought 
out of a legalized system though its intent be good. 








DISHEARTENING DELAYS IN PROVIDING 
FOR PEACE. 


There are certain facts concerning disarmament, 
that have been brought before the Senate, to which 
the people should give heed. We say facts, because 
the statements, as far as we are able to discern, are 
not adequately refuted; and the conclusions there- 
from are therefore justified. Some of these facts 
and conclusions are as follows: We now possess a 
navy more powerful than that of Japan, and only a 
little less powerful than that of Great Britain. The 
navy of our former enemy, Germany, is practically 
scrapped; and Austria-Hungary, as now consti- 
tuted, without a sea-coast. Our coast defenses are 
entirely adequate to our defense, as they now stand ; 
and, with the addition of a quota of submarines and 
aeroplanes, are sufficient to withstand the combined 
navies of the world. For, on the testimony of great 
naval authorities, it is entirely “futile” to attempt 
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to demolish land defenses from vessels at sea. And, 
though this may be disputed, the English attempt 
at the Dardanelles in the late war seems to prove 
it. In the firing back and forth in an attack on 
land fortifications the guns on shore have a decided 
advantage over those at sea. 

The modern battleship is -largely defenseless 
against bombing from the air and torpedoes under 
the water; and by many authorities is viewed as 
obsolete, especially against the lighter, swifter cruis- 
er type of vessel, carrying planes that may be 
launched from the deck, and the torpedo boats now 
in use. At best, the battleship, under the stride of 
modern improvements, becomes “out-of-date” in 
from six to ten years. Two vast oceans are our 
natural defenses for all time, since war-vessels to 
operate successfully against us must establish bases 
on this side, a manifest difficulty—and one to be 
met by like counter moves in time of actual war, in 
which we hold decided advantage. Lastly, our iso- 
lation, independence, absence of desire for conquest 
or aggression; our visible and potential resources 
and comparative financial freedom from oppres- 
sive debts; our manifest and sincere good-will to all, 
render it easy for us to keep the peace with all na- 
tions, and throughout the world! 

We are therefore in a position, so far as our own 
defense is concerned, to lead the world in gradual 
or proportionate disarmament. And since we are 
largely unscathed, physically, by the world-war, it 
follows that nations, harrowed, decimated, and 
debt-encumbered so fearfully by that lamentable 
struggle, having nothing to fear from us and in a 
state of exhaustion themselves, will gladly join us 
in an agreement to that effect. An out-of-the-way 
suggestion has come to our attention, which in sub- 
stance is that all the late combatant nations are 
too tired to fight again for twenty-five years—and 
that we (all peoples), will have a quarter of a cen- 
tury in which to foster the spirit of good-will, edu- 
cate in the spirit of total disarmament, which mean- 
while is proceeding by successive gradations. It 
follows therefore logically that the turning point is 
now, that the time is ripe, and that we would better 
lose a small sum by abandoning a program already 
entered upon, the “1916 program,” than to suffer 
new and grievous taxes to be laid on our people, 
adding others thereto. 

All these facts, conditions and inferences, be it 
said, have come to light in the course of the Senate 
debate on the proposition to increase the current 
naval appropriation bill from four hundred millions, 
as provided by the House measure, to five hundred 
millions. As the bill is under consideration we wit- 
ness a vigorous and determined attack by what 
seems to be a minority, largely Democratic, into 
which comes a small coterie of “irreconcilables”— 
but we do not hear a vigorous verbal defense of the 
measure, a consistent and open majority reply. 
Moreover, the Senate, on Wednesday, by an abso- 
lutely unanimous vote, adopted Senator Borah’s 
amendment, authorizing the President to invite 
Great Britain and Japan to a conference, with the 
object of providing for gradual naval disarmament 
on the part of the three Powers. One prominent 
reason proffered for delay in a disarmament move- 
ment is that we are not at this hour in a position 
to lead the way, that world-conditions are still too 
much unsettled, that later (apparently when the 
“creat navy” program has been consummated to our 











own private national satisfaction) it will be the 
proper step to take. And, meanwhile, seemingly for 
this obscure reason, we should go on in our waste 
of hundreds of millions of dollars. 

This bill will pass, in some form. And it is not 
vital to our view of the lesson which is before the 
American people whether the Senate increase of 
one hundred millions obtains or not. The status of 
suspended contracts and possible damages. thereby 
is a legal question with which we are not concerned. 
We cannot doubt that prior contractors will respect 
the larger, longer foresight of this Government, and 
that this Government will not shirk justice in any 
settlement for abandonment. The matter is imma- 
terial in the face of colossal debts and a continuing 
peace. It is only a passing cloud against the sun- 
shine of a world prosperous. As for the current 
new undertakings, surely contracts not yet drawn 
will not interpose any obstacle. If there was not 
a certain dull apathy, a bewilderment everywhere; if 
there was not delay and dickering over reparations; 
if there was not fear in certain lands recurring 
with the paralysis and nervousness of a shell-shock ; 
if there were not a hysteria of hopelessness gripping 
certain peoples, there would, we believe, be a 
mighty upheaval in behalf of permanent peace, even 
through a complete disarmament. We know there 
are those who say “there will always be war’; we 
must “be prepared” against we know not what; we 
cannot lead in proportional reduction of armaments 
until we are ourselves secure (so that our prepon- 
derance will remain) ; and yet these men must know 
that “preparedness” is an exploded argument, and 
that the yearning heart and common sense of man- 
kind would welcome a movement to end war, or any 
movement to render it less likely or possible, by the 
present legislatures and “rulers” of the world. One 
Senator cries out: “Is it not more than ‘passing 
strange’ that the peoples of earth should groan un- 
der these inconceivable burdens of debt, while they 
continue to arm themselves to kill one another?” 
And then he shouts: “Why in God’s name do we 
not do something ?” 

Liberty—“what crimes are committed in thy 
name!” Justice—how it burns sometimes in the 
crucible of emotion, opinion, power and the autoc- 
racy of tradition! Love—how it expires in the coils 
of selfishness! And Peace—how it hesitates at the 
door of decision, falters on the threshold of welcome, 
cowers in fear of the shadow that hovers over the 
portal of consummation. Men point to “agitation” 
by munition-makers and say there is a cause. We 
have not the evidence, ourselves, of subtle propa- 
ganda in which the press is a tool. But what of a 
people supine under the strangling processes of a 
representative Government in action against the 
sentiment for peace everywhere and undoubted? 

Is democracy only to fill us with despair? Are 
we powerless to control the heavy, crushing, onroll- 
ing of the Juggernaut of legislation? Have we exer- 
cised the power of freedom only to create a Govern- 
ment that becomes a soul-less machine destroying 
us? Did the “election,” the “solemn referendum,” 
speak nothing intelligible to those we elected? 
“Ah,” retorts one Senator to another, “wait till a 
bill comes before us appropriating one million dol- 
lars for the care of mothers and babies, then you 
will hear moanings for economy.” We are far from 
condemning “the party in power.” We wait, we re- 
serve judgment, we believe in the good intent, and 
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have faith in judgment, sense and service. 
there creeps upon us the overwhelming conviction 
that Peace is the hope of the world—never to be de- 
layed for a moment, never to be made subservient 
to the ultra-doctrines of “preparedness,” ever the 
light that leads to a world more perfect and a hu- 
manity more happy! 


— 











THE SALVAGING OF CIVILIZATION. 

Mr. H. G. Wells challenged successfully the atten- 
tion of the public with his recent book, “The Outline 
of History.” He now attempts it again more serl- 
ously, in a new book,* in which he has the courage to 
face the difficulties that confront the world, of 
which so many are talking, and then to indicate the 
method of meeting them in a way which he believes 
to be adequate, and in which all can participate. 

The situation is certainly grave. He states it as 
requiring nothing less than “an ultimate reconstruc- 
tion of our collective human life.” He believes that 
this may be made “a reasonable hope”; and that if 
we do not heed, “the outlook for mankind is likely to 
become an entirely dismal prospect.” He offers “a 
constructive project, in which everyone can easily 
find a part to play commensurate with his ability 
and opportunities.” 

We find this project developed in a few compact 
chapters on The Probable Future of Mankind; The 
Project of a World-State; The Enlargement of Pa- 
triotism ; The Bible of Civilization; and The School. 
ing of the World Through the College, the News- 
paper and the Book; all topics less novel in them- 
selves than they are unique in their important re 
lations as here presented. One must read the book 
to appreciate this. 

How war may be abolished has become the ab- 
sorbing problem. In its, horrors and destructive. 
ness war with its inevitable results is written to-day 
over everything. Our thoughts with reference to a 
possible resort to it must be entirely recast. To 
abolish it will seem to require nothing less than 4 
reversal of the ordinary action of both nature and 
human life, thatis of the law of conflict and survival. 

This situation, the author considers, as largely 
produced by the development of man’s control of 
new forces in nature, gunpowder, explosives, elec- 
tricity, gases, etc.; in which science is creating in- 
struments of destruction of immeasurable potency. 
The problem is: Can the resort to these be con- 
trolled? It will require nothing less than a recon- 
struction of our social and political ideas. Other- 
wise, International Leagues and laws will be use- 
less. Effort on a scale hitherto unattempted can 
alone suffice. Some such conception of guaranteed 
peace seized the minds of men everywhere when the 
Armistice was signed. It has now been lost; but 
it must be re-awakened if civilization is to be saved. 
A vast enlargement of ideas and something like a 
change of heart in millions of men will be involved 
in bringing about that reorganization of the world 
as a unity which is required. 

What would be the character of life, its enlarge- 
ment, its joys and privileges, if such a world should 
be secured, and the method by which there is possi- 
bility of its accomplishment, are the theme of subse- 
quent chapters. 

A new freedom of locomotion, of trade, of indi- 
vidual choice and occupation, when artificial boun- 
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daries and restraints are removed, could at once be 
gained. Physical would interlock with mental and 
moral peace. The contrast appears in the destruc- 
tion that reigns to-day in Petrograd and other great 
European cities, not the result of Bolshevism, but 
of which Bolshevism is itself a part, as both are the 
signs and product of certain conditions to which 
men’s eyes need to be opened. For this a new con- 
ception of world relations is needed, with a new 
concern for human well-being. 

America carries this conception in her history 
and embodies it in the Constitution and develop- 
ment of the United States more definitely than it is 
found in Europe. As this is set over against other 
political ideas and forces it presents a conception 
far larger than any League of Nations. As such its 
possible development is here set forth. 

The Enlargement of Patriotism is naturally the 
starting point. Patriotism, so far from being an 
obstacle to be removed, is a permanent fact in human 
history and an available force. As it exists in the 
United States it is a synthesis of European patri- 
otism. It is found in the hearts of people of every 
race now resident in America as it was sung in their 
national songs at home, interpreted in their dreams 
and visions of the new land of opportunity to which 
they have come, and in which so many of them have 
in fact found, under the Stars and Stripes, a new 
life. Its significance and its application to the 
world, as offering to every man the peaceful home 
of his choice, need only to be recognized and made 
effective. 

How this conception of world unity would take 
formal shape in Courts and Law and common cur- 
rency and speech is treated as a matter merely of 
detail. The means for creating the unity is more 
important. 

Here our author comes to his practical and defi- 
nite conclusion. Schooling the world with a new, 
vigorous and purposeful education, by means of col- 
lege, school, newspaper and book, all filled with 
the sense of the necessity and committed to the task, 
with the help of a common literature, is to be the 
method. 

We are recalled to the sixteenth century with its 
plethora of great men and great ideas for confirma- 
tion of this conception and for suggestion of ma- 
terial. There one finds the foundations of modern 
republicanism coupled with fear for the safety of 
human society and its progress needing even then 
to be protected. There also is the idea of a world- 
wide State, with a universal speech and a common 
book of knowledge as the basis of a common wis- 
dom. 

The Bible historically comes near to being such 
a book, but Mr. Wells’s idea of Christianity and its 
chief written documents naturally leads him to de- 
sire the Bible to be rewritten, or at least recast, 
substituting, for example, the age-long feud between 
Russia and Poland for the conflict between Baby- 
lon and Assyria, and giving place to a multitude of 
modern problems, from the duties of the citizen at 
an election, to those of a stockholder to the labor the 
company employs. In other words, the new Bible 
must present eternal principles in terms which will 
grip the men of to-day, and present its history 
brought down to date in rapfd outline, something 
after the fashion of his own recent book. Some great 
economical and educational conference he thinks 
might produce such a volume. Meanwhile, we would 
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suggest that inasmuch as this has been the professed 
function of all the pastors of churches and religious 
educators from the beginning, if the importance of 
their work were understood it would not be neces- 
sary to wait for the proposed new Bible. 

Meanwhile our author would have added Books oi 
Conduct and Wisdom, Anthologies of Poetry and 
Literature, and a Book of Forecasts, after the pat- 
tern of the Hebrew prophets. But all this again is 
only detail. The great task to be undertaken is 
The Schooling of the World, if civilization is to be 
saved. 

Those men and women who, though perhaps with 
imperfect vision and certainly with inadequate re- 
sources, are giving their lives to this task, will doubt- 
less admit that it is but poorly done. Many are 
striving to do it more adequately. If Mr. Wells 
finds himself reproached for having no newer rem- 
edy to propose for a universal need, he may comfort 
himself with the thought that, as in his “Outline of 
History” so in this later book, he will stir many 
readers to quicker thought, and will gain attention 
to existing conditions that certainly demand it. 

It is but just to say that he has made very clear 
and compelling his chief point, that a vast task is 
thrust upon mankind, that of dealing with the tre- 
mendous change wrought in human conditions dur- 
ing the past hundred years; and he has given new 
significance to the place and the kind of general ednu- 
cation which must be the chief agency if the task is 
to be accomplished. 

The demand for this and the responsibility for 
securing it must be sought in the mass of the people; 
and to this end must the work of all leaders of 
thought be directed, statesmen in the Government, 
teachers in the schools, writers in their books, par- 
ents in the homes. For lack of vision the people per- 
ish. In our present stress our economy in the State 
and in our personal lives needs to be shifted from the 
educational starvation that threatens the children 
to other less harmful saving. A better intelligence 
and a larger, kinder heart turned toward our fellow- 
men, are the supreme need. 








INFERENTIAL AND EMERGENCY INTERPRE- 
TATION OF CONSTITUTIONS. 


The unanimity of the Supreme Court, on May 16, 
in sustaining the last point contested, or probably 
to be contested, in the Eighteenth Amendment, was 
somewhat of a surprise, but that the amendment 
would be sustained by some division hardly anybody 
doubted. The intrinsic merits of nation-wide pro- 
hibition are a topic almost bitterly controversial, 
and one at present wholly futile to discuss; yet 
there are such peculiarities in the argument offered 
in this decision and they so illustrate the present 
trend in the treatment of written constitutions that 
some consideration may be profitably given to them. 

It is customary to insert in amendments a clause 
giving Congress power of enforcement by appro- 
priate legislation; this amendment very singularly 
provided that “Congress and the several States shall 
have concurrent power” for enforcement. This, of 
course, raised questions, which the Court disposed 
of by holding that this language “does not enable 
Congress or the several States to defeat or thwart 
the prohibition, but only to enforce it by appropri- 
ate means”—that “concurrent” does not mean 
“joint,” nor require that Congressional legislation 
on the subject need be taken up at all by any State, 





an interpretation which makes superfluous the ref- 
erence to the States. An option to purchase a piece 
of property leaves its holder equally free to proceed 
or decline to proceed, but this particular “option,” 
as interpreted, is one-sided and not according to un- 
derstanding and practice in the business world. 
Power of enforcement is granted concurrently to 
Congress and the States, which, according to usage 
and to ordinary construction of language, means 
that there must be some concerted or mutually 
agreeing action; yet the Court virtually rules that 
it is quite sufficient if Congress acts alone. 

A greater peculiarity, and the one now passed 
upon, made the entire amendment valid only if rati- 
fied within seven years, though Article V of the Con- 
stitution declares that amendment propositions 
shall become valid, “When ratified by the Legisla- 
tures of three-fourths of the several States.” It 
happens that Senator Harding proposed the time 
limit for the prohibition amendment; his motive 
was not clearly disclosed, but it may have been be- 
cause he thought (what another Senator said might 
very well be settled once for all by a special amend- 
ment) that there should be a time limit on all pro- 
posed changes. 

The Drys and the Wets (using these terms as 
most convenient) of course took sides upon this lim- 
iting condition, the former virtually saying that the 
condition is really immaterial, since ratification 
was well within the time, while the Wets urged that, 
inasmuch as the inserted condition was in square 
conflict with Article V, it was defective and consti- 
tutionally invalid in form. A proposed change in 
that Article is, of course, germane at any time, nor 
is there anything which restricts a proposition to a 
single topic; hence this proposition could doubtless 
have added a clause modifying the manner of mak- 
ing or ratifying constitutional changes hereafter. 
But, upon strict construction of legal documents 
(and upon the universal, every-day rule that lan- 
guage means what it says) it is impossible to deny 
that the Wets had very good grounds for their posi- 
tion. A clause providing that all future proposi- 
tions must be ratified within seven years or fail 
would have been unobjectionable in form; but to 
attach a time limit to this proposition contradicted 
existing Article V. 

Yet both Wets and Drys were plainly more con- 
cerned about the results than about the legal man- 
ner or the consistency of the treatment of the issue 
raised, and perhaps both sides would have been 
ready to shift positions according to circumstances. 
Two suppositions which are entirely conceivable 
may well illustrate this. Had one or more of the 
needed number of States hung back until after the 
seven years, the Wets would or might have contend- 
ed that the amendment had failed by non-compli- 
ance with its own express condition and could not 
afterwards be made valid, while the Drys would 
have taken their stand on the literally unlimited 
“when” of Article V.. Again, had Mr. Harding or 
some other Senator, in hesitation over the fairness 
or legality of forcing prohibition upon unwilling 
States, inserted a condition requiring unanimity or 
the assent of some larger fraction than three-fourths, 
the Wets would have contended that this condition 
had not been met and ratification was therefore 
still incomplete, while the Drys would have stoutly 
stood upon the “when” and the proviso that three- 
fourths must be held sufficient and the language 
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must be construed just as it is. Circumstances may 
thus not merely “alter cases,” but modify arguments 
and judicial interpretations. 

The manner in which the Supreme Court evades 
or smoothes out this indisputable conflict in terms 
between this amendment and Article V is what 
chiefly interests us. Delivering the opinion, Justice 
Van Devanter regards the Article as meant to give 
Congress a wide range of power in proposing 
amendments, but adds: 


“We do not find anything in the Article which 
suggests an amendment once proposed to be open 
for ratification for all time, or that ratification in 
some of the States may be separated from that in 
others by many years and still be effective; we do 
find that which strongly suggests the contrary.” 


With all due respect, it must be said that nothing 
to “the contrary” is contained in the text of the Ar- 
ticle, but that it is read into it by implication, and 
the reading-in is thus explained: 


“First, proposal and ratification are not treated 
as unrelated acts, but as succeeding steps in a sin- 
gle endeavor, the natural inference being that they 
are not to be widely separated in time. Secondly, 
it is only when there is deemed to be a necessity 
therefor that amendments are to be proposed, the 
reasonable implication being that they are to be 
considered and disposed of presently. Thirdly, as 
ratification is but the expression of the approbation 
of the people and is to be effective when had in 
three-fourths of the States, there is fair implication 
that it must be sufficiently cotemporaneous in that 
number of States to reflect the will of the people of 
all sections at relatively the same period, which, of 
course, ratification scattered through a long period 
of years would not do. . . . Whether a definite pe- 
riod for ratification shall be fixed, so that all may 
know what it is and speculation on what is a rea- 
sonable time may be avoided is, in our opinion, 
merely a matter of detail which Congress may de- 
termine as an incident of its power to designate the 
mode of ratification.” 


Now, if we are to discuss “implications,” and to 
interpret the Constitution by what the framers may 
have supposed, instead of by what they actually 
wrote into the document, is it not a fair implication 
that they deliberately used the unlimited word 
“when” because they did not deem it best to put a 
time limit on changes in a charter whose workings 
in so utterly unprecedented a structure they dared 
feel quite sure of, and also deemed such a limit 
needless because, in the nature of things, any pro- 
posed change which did not commend itself to the 
point of acceptance within a few years would be as 
effectually ended and barred as any time limit 
could make it? Is not this as sound a way of view- 
ing it as to infer —and to base a judicial interpreta- 
tion upon the inference—that when the framers 
used an unlimited word they really meant a limited 
one? 

Moreover, the italicised clause in Justice Van De- 
. vanter’s argument as above quoted should not pass 
without remark. Congress has and can have no 
power except as the Constitution confers it, and 
the sole power conferred over “the mode of ratifi- 
cation” is to elect whether that shall be by the 
legislatures or by conventions in three-fourths of 
the States; any further modification of the provi- 
sions of Article V must be by inferences and impli- 
cations. 


Judges are human, and may be not always sure, 
as other men sometimes are not sure, of their own 
controlling motives. Some members of our final 
tribunal may be among the Drys, and is it an injus- 
tice to infer that all the members (however they 
personally feel on the subject) may have set out 
with the proposition that on the whole it would not 
do to halt a movement which has in its favor such 
a rush of popular emotion at present, and that 
therefore some grounds for sustaining the amend 
ment must be discovered? This is, of course, to 
first adopt a conclusion and then seek grounds for 
sustaining it; and if this seems like a judicial sole. 
cism, is it without precedent? Have not our courts 
given instances of it? For a very recent one, when 
the final court of this State sustained the Legisla- 
ture in passing a kind of statute which the Federal 
Constitution unmistakably and unqualifiedly says 
no State shall pass, the Supreme Court reaffirmed 
it, and while shrinking from plainly saying that 
the fundamental law must stand aside when a State 
legislature discovers an emergency, in effect said so 
by turning away from the constitutional issue. 

The framers used the perfectly understood and 
unlimited word “when,” and they are now assumed 
to have meant “within a reasonable time,” the 
length of that time being as one chooses to take it. 
The framers also provided, in the most general 
terms, for “regulation” of inter-State commerce, in 
circumstances which quite well illustrate what was 
in their minds, and it has been since virtually deter- 
mined that not merely control of such commerce but 
even production of articles which enter into it may 
be brought within the unfailingly elastic word 
“regulate.” 

If a statute is self-contradictory, or if it is so 
badly phrased that the meaning is undiscoverable. 
it must be held void; in. other cases, is it not estab- 
lished doctrine that the courts are to interpret and 
enforce statutes, and that it is far better to accept 
consequences until the obnoxious thing can be 
changed in regular course of procedure than to Jo 
violence to our fundamental law in order to seem 
to relieve a passing emergency ? 

Prohibition is now established, on the legal face 
of the situation, and must work out its own results. 
by which to stand or fall before public opinion. The 
far larger and far more lasting question is whether 
we are to accept our constitutions as they are, until 
we can regularly change them, or whether we shall 
twist them to try to fit seeming present necessities ; 
whether we shall rush to a greater evil to escape the 
less. “Has the Constitution suddenly become 
weak?” solemnly asked Justice McKenna, only a 
month ago. The test of a constitution is its control 
over men when present inclinations, or seemingly 
present emergencies, bring them into conflict with 
it. Shall we violate ours by inference and implica- 
tion, or shall we hold firmly to it until we can de- 
liberately and regularly modify it? Are the Ameri- 
can people respecting it, or by unnoticed degrees 
letting it slip? ; 

There are surface indications towards the latter, 
but those are not safely conclusive, and there are 
both opportunity and movement for a rally to its 
defense. It is for this reason only, and as an effort 
towards a serious consideration of whither we may 
be tending and what conservative thinking we should 
cultivate, that this review of the late decision on 





the Eighteenth Amendment .may have value. 
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THE ATTITUDE OF CANADA WITH REFER- 
ENCE TO PROTECTIVE TARIFF DUTIES. 


Ottawa, Canada, May 27 1921. 

Whether from an instinct attributable to a com- 
mon national danger, or from a canny reading of 
what is politically expedient, it may be truly said 
that the three political parties represented in the 
Canadian House of Commons were never so close 
to a common policy of tariff protection as at pres- 
ent. The signs multiply that the Liberal Opposition 
and the Agrarians, who on occasions have reduced 
the Government’s majority below twenty, have no 
intention of going to the country on Free Trade or 
anything bearing seriously in that direction. A 
moderate and gradual reduction of the protective 
duties on Canadian manufactured goods, an increase 
in the British preferential tariff, and some new 
forms of domestic taxation appears to be the gener- 
alized formula upon which the dual Opposition par- 
ties seek popular support. 

Meantime, the Liberal-Conservative Government 
eroup is making excellent hay from the sunshine of 
the proposed tariff increases awaiting final action 
of the United States Government. Finance Minis- 
ter Drayton frankly states that no changes in the 
Canadian tariff will be made until Uncle Sam an- 
nounces his intentions. It is, of course, highly im- 
probable that anything in the nature of a retalia- 
tory tariff would be considered by the Canadian 
Government or tolerated by the Canadian people. 
The game is quite too one-sided for that. Premier 
Meighen, with a number of bye-elections on his 
hands, candidly asks the electors whether Canada, 
with many economic handicaps, should be the first 
to experiment with lower tariffs and whether, with 
the threat of further United States discrimination, 
Canada would not sacrifice present advantages 
without commensurate gain. Those with any politi- 
cal memory may recognize the same potent appeal 
which turned the Laurier Government out of office 
in 1911 on its platform of reciprocity. It bids fair 
now to effectually bolster the Meighen Government 
in power for at least another term. In 1911, the 
attractions of “let well enough alone,” and the un- 
certainties of tariff experiments, were easily devel- 
oped into rampant “patriotism,” which firmly de- 
cided the issue, somewhat irrespective of economic 
sense. 

“Let well enough alone,” has good material be- 
hind it, for the consideration of Canadian workmen. 
At present there are about 650 branches of Ameri- 
can firms manufacturing in Canada. During 1920 
there were 50 American branch plants established 
here, an average of about one a week. Nearly 500 
million dollars of American money are invested in 
these industries. In 1905 there were in Canada 15,- 
796 plants of all kinds, with a production value of 
718 millions of dollars; in 1910, 19,000 plants, with 
a production value of 1,165 millions; in 1915, 21,009 
plants, with a production value of 1,407 millions; 
in 1918, 35,000 plants, with a production value of 
3,182 millions. 








BILL PROPOSING TAX ON CHECKS OPPOSED BY 
MISSOURI BANKERS. 


A resolution adopted by the Missouri Bankers’ Associa- 
tion in annual convention on May 18 says: 

We are opposed to the bill introduced in Congress by Representative 
Appleby providing for a tax of two cents on every check or draft drawn. 

Such legislation is an unwise and unfair burden on legitimate business 
and tends to restrict free intercourse of business through proper banking 
channels. 





NEW CAPITAL FLOTATIONS DURING APRIL. 


Continuing the practice begun in our issue of March 26, 
and kept up regularly since then, of presenting monthly 
compilations showing the new e¢apital flotations in the 
United States, we give to-day,in tables further below, the 
figures for the month of April and the four months ending 
with April. As explained at the time, these compilations 
are intended to furnish a summary of corporate, municipal 
and foreign Government financing as represented by the 
new stock and bond issues brought out each month. 

Owing to the magnitude of the offerings during January 
and February, the investment market had become somewhat 
congested with new issues and accordingly in March a very 
striking diminution in the new offerings occurred. In 
April however, the forward movement was again resumed. 
Altogether the new financing on behalf of industrial and other 
corporations and on account of States and municipalities 
and for foreign Governments aggregated no less than $518,- 
369,344, against only $189,618,135 in March and comparing 
with $312,789,515 in February and $418,757 ,962 in January. 
There is also a large expansion as compared with either 
April 1920 or 1919, when the aggregates of the new flotations 
were $398,125,809 and $319,616,001 respectively. 

The total for the month the present year was swollen in an 
unusual degree by the bringing out of the $230,000,000 
Northern Pacific-Great Northern Joint 64% Convertible 
bonds, and as this was mainly a refunding operation, its 
purpose being to provide for the taking up of the $215,- 
227,000 444% Chieago Burlington & Quincy collateral trust 
bonds maturing July 1 1921, the figures given greatly 
exaggerate, by reason of that cireumstance, the month’s 
demand for strictly new capital. Some of the financing 
each month is of course always for refunding purposes and 
to that extent does not constitute a new demand on the 
investment markets, but merely the taking up of issues 
already outstanding. And the importance of distinguishing 
between the financing which is for refunding and that which 
is for new capital, as is done in our compilations, is made 
clearly apparent by the ease mentioned. Allowing for such 
refunding the new capital demands for April 1921 amount 
to only $296,210,844 against $390,423 ,609 for April 1920 and 
$313 ,773,742 for April 1919. 

SUMMARY OF CORPORATE, FOREIGN GOVERNMENT AND MUNICIPAL 






































FINANCING. 
New Capital. Refunding. Total. 
1921 
APRIL— 
SR 1 cs a $173,074,500| $220,727,000| $393,801,500 
EE RRR Tew ae 2 
Federal Land Bank._.__.___..__.-- | 5 eee 40,000,000 
Te De GEE. .csescaeel setsbinabnasl” cask | se 
I 80,386,344 1,431,500 81,817,844 
do U. S. Possessions. __-_-_- ft ers. 2,750,000 
RES SE Sa ermpneeear UN $296,210,844| $222,158,500| $518,369,344 
4 MONTHS END. APRIL 30— | 
0 Sees ey ee es 3687 ,232,576| $353,314,580/$1,040,547,156 
Foreign Government.__...___._..-. Tt §~ (Sccseceme 79,000,000 
Federal Land Bank...._...__.__.... RC EI 40,000,000 
ee. tC eemennnell  ecnnemeaaall sian 
i a 272,770,108 4,103,595 276,873,708 
do WU. 8. Possessions._.._.___- Fei ape ,250,000 
SSR a ROR Te eg $1,082,252,684| $357,418, ie ,439 670,859 
1920. 
APRIL— 
RS Se oS Ea ee a ae _..| $324,485,050 $7,446,000) $331,931,050 
OO EOP SE PT FEES: Frat 
ee 1 ||| | Swedheeenall  sebececlaal oan 
NN LE PEE FOO Bre oe 
a 65,938,559 256,200 66,194,759 
a ap a See... Kc nce | cbmasteoanall . éveaninnel.. .eeee 
aS ee $390 ,423,609 $7,702,200) $398,125,800 
4 MONTHS END. APRIL 30— 
i eh IT ey AS fs1,106,351,391 $133,017 ,436/$1,239,368,827 
Foreign Government____.___._-_-_- RE §6(<<Snswoeknee ,000,000 
ee. el | lCptebelnenet edectbacnsl alee 
ee De Cre... CC seccsl aneeenbelell canuboadendl ” “see 
ll iE. SE 237 ,626,797 2,641,080| 240,267,877 
ate ee. .nccccceel sitadacacelt dseebecesnel (ee 
| Nice edie sane i $1,393,978,188| $135,658,516|$1,529,636,704 
1919 
APRIL— 
EISELE A 6 AR AS Ae $52,383,517 $4,519,000 $56,902,517 
en Ce i ell abeatenanal dana, aa 
EE a Eh ee BEES le Yipee AF ee ed 
War Finance Corporation..._....-_- ” §— cabinets dine 200,000,000 
| i a li NEES, (A A LED 51,390,225 1,323,259 52,713,484 
do U. 8. Possessions.....__.- ee oe 10,000,000 
0 rttpilisoenede os $313,773,742 $5,842,259; $319,616,001 
4 MONTHS END. APRIL 30— 
0 SS Pe a $465,705,763| $160,473,600) $626,179,363 
Foreign Government.........._...] -—------..- 28,179,000 28,179,000 
I eae mT Bern 
War Finance Corporation....... ... 200,000,000} -...-.-...- 200, 
| ELE eae E ae 152,387,893 6,564,860 158,952,753 
do U. 8. Possessions.._.._... RE a 10,000, 
SE ae OI ANE ee $828 ,093,656! $195,217,460\$1 ,023,311,116 








For the four months to April 30 the grand aggregate of new 
capital flotations is of large dimensions but nevertheless the 
amount does not come up to that of last year, even including 
the refunding operations, while when these are eliminated 
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total falls substantially below the exceptionally large eorres- 
ponding figures of the previous year. 


the new financi 


another of outstanding security 


issues, 


Including refunding, 
for the four months of 1921 foots up $1,- 
439 ,670,859, against $1,529,636,704 in the four months of 
1921, but comparing with only $1,023,311,116 in the four 
months of 1919. Eliminating that portion of the new 
financing which represented the retirement in one form or 
the strictly new 
demands upon the investment markets for the four months of 
1921 are found to have been no more than $1,082,252,684, 
against $1,393,978,188 for the four months of 1920, but as 
against only $828,093,656 in the corresponding period of 





1919. 


In the case of corporate financing, the falling off 
in the new capital demands has been very marked, the 
amount of this for the four months of 1921 having been only 
$687 ,232,576, against no less than $1,106,351,391 in the 
four months of 1920 and $465,705,763 in the four months of 
1919. On the other hand the borrowing by municipalities 
was on a greatly increased scale, reaching $272,770,108 -in 
1921, against $237,626,797 in 1920, and only $152,387,893 
in 1919, while the foreign government loans placed 
amounted to $79,000,000, against $50,000,000 for 1920 and 
nothing (outside of refunding) in 1919. The following is a 
three year summary for April and the four months. 


here 














COMPARATIVE STATEMENT OF NEW CAPITAL FLOTATIONS IN THE UNITED STATES. 

























































































































































































oe 1920. 1919. 
APRIL. _— —_ 
New Capital.| Refunding. Total. New Capttal.| Refunding. Total. New Capital.| Refunding. Total 
_--—- on ve | nd 
Bonds— | 
cow aweencerermnccnanenennacenne= $18,453 ,000|/$217 ,227 ,000|$235,680,000!| $60,000,000, et $60.000.000|| $2,285,000 ak a 
Public utilities. ---.-...-.---------------- 21'324,000| 1.000/000|  22°324,000|| 3.756.000  $356,000|  4'112'000|| 116090001 7. B28 000 
Iron, steel, coal, copper, &c---------------- 1,000 ,000 1,000,090 2.500.000| _....... "500: 200'000 $900 000 tee bee 
Equipment manufacturers. ---.-..-.---------- 4,945,000 4°945.000 er ee ee eee eer. Seeeeem: Slee, «| aeaeee 
Motors and accessories. - - - - - -- --------.- - 10,060,000 10,000,000 300,000; __._. 300.000 981000 919.0001 1.800.000 
Other industrial and manufacturing companies 9,600 ,000 9 600 ,000 6,400,000 1,000 ,000 7,400 ,000 Ra aa 625.000 
Oil ---..--.-~--.-~--- nw nnn nnn ennennn anes 26,000,000 26 000.000 20¢'000; aa ia Ry 
Land, buildings, &¢c----------.------------ 5,900,000 5:900.090|| 10,780,000] 1,250,000| 12,030'000|1 61850001 1... Mere 
Rubber .......-------------------------- 30,000,600 30,000,000 Se ee eee eS ee vane Uakehenats Uinenncie 
NE Spee eheteltaitalataneesieiasete ti ¥ ( iis ee Ye 2,990,000; ~~ 22. 2,990 ,000 225,000 wares 2 225.000 
Miscellaneous - - -- -~---------------------- 4,550,000 --| 4,550,000 2,690,000i ___.__.. 2'690 000 ee eee.  eeNee 
Byes bende. -..----2---------- enn a--- $131,772,000|$218,227,000|$349,999,000|| $89,616,000] $2,606,000] $92,222,000|| $16,510,000! $1,119,000! $17,629,000 
Notes— 
Railroads. -----.------------------------- seis peal, “ue ft | ene ESE” MCS iat: aa cee 
Public utilities---.-..--.-------------------- $100,000| $2,500,000! $2,600,000|| 39,896,000} $1,000,000) 40,896,000 $450.000| $2.750.000| $3.200.00c 
Iron, steel, coal, copper, &¢--------------- ----- vhawees naeweeel 30c,000; _ 300'c00|| 23000001 apoyo 
Equipment manufacturers. -......---------- nase Taney Nines piosar a 4346006 072 2-” ee. ce oo eee 
Motors and accessories - - - - - - - ------------- 1,200,000 | 1,200,000 See eee aA eee a eee i 200 660 é: ; as 
Other industrial and manufacturing companies 6,750,000 | 6,750,000 8 450.000 3.000.000| 11.450.000 +++ ++ lila oar ann 
Oil - - .- - 7 dada _eewrererararers eon---=- 700,000 | 700,000|} 51,516,000; _....__- 51 516 000 2.300000; 2.2222. 2.300 00C 
2 ee, 0. «sscobscsendocsucouce i Rei hs eee ; cose DS ey sntay By. come Bi mcen MiRietedes Bieri 
EDU - «- - =~ - Saat eteeeaiatals Ls piesa 30,000,000 ___.... eee. on + Wiles teaee 
Shipping ------------------------------- Ad ee: encyer ep oe Dag ccoioce: Fiamma Sibeeeenie Mili omes: 
Miscellaneous - - - - - - - --------------------- 75,000 75,000 4,350,000 4.350.000 a age adateee as i 3a 000 
aaa aidan oma mst iaie $8,825,000) $2,500,000] $11,325,000||/$175,583,000| $4,000,000/$179,583,000|| $8,640,000] $2,750,000! $11,390,000 
Stocks— 
Railroads. -.......---.------------------<- iste eae ae CR ee Ce i NEP Ss Ee arts Sener eee? Serer es 
Public utilities ----~-~.-------------------- $5,500,000 - $5,500,000 RL SRE RE £700,000 $1,240,000 ia $1,240,000 
Iron, steel, coal, copper, &c-.-..------------ 200 ,000 200,000 3.225.000, _...... 5 225 000 6b) Cy PERE TIO ED Pac grrcatey 
Equipment manufacturers. ---------------- sap cate One ey ne Rllgr sxrswe cemccieees ialaeatenseies babii 
Biotoms and aocesporles~ —- - - « - = <= — a= - <= - om 3 epee 5,150,000] $90,000! 5,240,000 Seereee ig “= =2" "ee ees 
Other industrial and manufacturing companies 3,780,000 3,780,000|| 31,594,700; ______- 31.594.700|| 22.364.100 ences 22.364 10€ 
4d. buildings. soemamanseenatercturwnnna| SisSeeiaee 21,459,066 7,762,500 oneenoe- 7,762,500 1,929,417 $520,000 2,449,417 
Land, buildings, BO. cacccocccccscscsesccce 1,210,000 1,210,000 375.00 LA 375.000 3 aggre ere 
ewe Te eee ee me. TE TE ~aseee=- -F YY Gato sta "| Relea SR Aneta ss, see’ Peele 7 
Shipping -.-----.------------------------- ett OS naman lena IR 800.000 sane PU Sok int 
SEMSGMRIOUS -. - -- ~~ - 6 ----- never ecemonnns 337,500 “vaasese 337,500 7 .878,850 750,000 8,628 850 820,000 130,000 950,000 
Ee sh stee asp see beresseuenes $32,477,500 -| $32,477,500)) $59,286,050 $840,000! $60,126,050!| $27,233,517 $650,000] $27,883,517 
Total— 
Railroads LEDESMA SSSESQnseoecoacns- $18,453,000 $217 ,227 000 $235,680,000 $96 .725,000 eo 4 eee $96 .725,.000 $2,285,000 stan lidtcin‘alins $2,285,000 
Pubie WUéties . -- - - -- -- stereccbwensorn ss 26.924,000}  3.500,000| 30,424,000|| 44.152/000] $1,356,000! 45.508/000||  3.299'000| 2,750,000] 6.049.000 
Tron, steel, coal, copper, &C...------------- 1,200 ,000 1,200,000 FF Se ay 6,025,000 2,500,000 200.000 2°700 000 
Equipment manufacturers. ----~------------ 4,945,000 4,945,000 4'348.000; 4'346 000 en: Serre: are 
Motors and accessories - ------------------- 11,200,000 11,200,000 5,450,000 90.000 5,540,000 3.361.000 919.000 4.280.000 
Other industrial and manufacturing companies} 20,130,000 2).130.000|| 46.444.700 4.000000] 50'444'700|| 23'739 1001 |. 33'730 300 
OF «- pomnrisonnnmnnnanenen=- f= earner rte 48,150,000 48,150,000 59 478,500 ee: 59,478,500 8.729.417 520.000 9'249 417 
Land, buildings, &c----------------------- 7,110,000 7,110,000 11,155,000 1,250,000 12,405,000 Te See Oot 6.185.000 
Rubber .-.-.---------------+-----------> 30,000 ,000 30,000,000 RO ee 32,000,000 SR eteng > pepe (Bam canine 
BEE bet bane devcnneshonteoxresecoers . OR: - ~~ 3,790,000 Delule Sh os 3,790,000 cy" eee tines" 225.000 
DAPOCTANSOUS - --- --- oe nnnecneenesrreen- £,962,500 ‘ 4,962,500 14,918,850 750,000} 15,668,850 2,060,000 130,000 2.190000 
Total corporate securittes---~--------- $173 074,500) $220,727 ,0001$393 ,801,5001/$324,485.050' $7,446,000/$331.931,050!! $52,383,517! $4.519.000' $56,902,517 
1921. 1920. 1919. 
FOUR MONTHS ENDED APRIL 30. 
phy New Captial., Refunding. Total. New Captial.| Refunding Total. New Captial.| Refunding. Total. 
ds— 
Toads... - -...-----------------000r--+- $65,993 ,420/ $283 ,531,580/$349,525.000]| $80,340,000} ___.___- $80,340,000]| $25,420,000] $9.070.0001 $34,490,000 
mblic utilities... ---.-----------+----~--- 105,004,000) 12,814,000) 117,818,000|| 48,684,252] $30,382,248] 79,066, 77'447.000] 31.050.000| 108.497 000 
Iron, steel, coal, copper, &c_-.------------ 10,727,000 6,500,000] 17,227,000 27,516,000} 12,394,000] 39,910,000 35.673.C00 4.627.000} 40.30€.000 
juipment manufacturers. ---------.------ 5,495,000) = ____---- 5,495,000 ME 5 2,625,000 Sy ge plese 525 000 
Mo ; and accessories De ee ee ee 12,000,000 tee Fh 12,090 ,000 2,025,000 ye Si ee 2,025,000 1.881.000 919,000 2,800,000 
er industrial and manufacturing companies} 62,104,100) 6,435,900] 68,540,000|/ 54,036,245} 17,003,755] 71,040,000] 10,953,000 972,000} 11,925,000 
OM) a ~~ ~~ ~~~ - + 2 ee ee ee ee 103,850,000} 18,000,000) 121,850,000 ee 5.920 000 wy BAe aaeae. 14500000 
Land, bti'dings, &c_----.----------------} 12,995,000 650,000} 13°645,000|| 46'384.500|  1.250,000| 47.634:50011 10,005,000; __.___.- 10'005 000 
Rubber ...-.-.-------------------------- 30,000,000; = -_----- 30,000,000 —aa ee 100. are heen eee 
Shipping ---.---------------------------- 1,985,000, = ____-_-. 1,985,000 i 7,961,000 2,225,000 ip hes: 2.225.000 
Miscellaneous - ------.-------------+-+---- 17,752,000 73,000 17,825,000 32,845,000 495,000} 33,340,000 7.952.800; _..__... 7.952.800 
ae DONS. --.-.-------- ean nn nnn ns $427 ,905,520/ $328 ,004,480/$755,910,000||$308,436,997| $61,525,003] $369 ,962,000|/$186,581,800| $46,638,000]$233,219,800 
otes— 
Bina 0<5ececeenn-----eewnenennne=- $5,656,000) -- --- -- $5,656 ,000|| $59,625,000} $1,500,000] $61,125,000)| $37,010,000] $31,750,000) $68,760,000 
Bn at el gh deeb aa a 11,334,500] $16,234,500] 27.569.000]|. 60.836,000| 37,214,000] 98.050,000|| 26.973.600| 64.725.600| 91.699.200 
mee Sons, SORE. &¢.-------------- , cn 40 ,000 ,000 en” ~§~6§~6<CLekeewe 2,950,000 Beene) os. te 6'910.000 
Equip * man CUPeTB.--------e--n----] meee mnn-| 0 --------] ~~~ --- eS ae 4,346,000 250,000} _.___--. 250. 
Motors and scosstorics..- - - - ---------- ~~ - - ,200,000)  ____-__- 1,200,000]} 7.100/000) ____---- 7100 000|| 3,650°0001 2.12... 3.anebeo 
Other industrial and manufacturing companies} 25,860,000 400,000} 26,260,000 28,775,000 3,000,000} 31,775,000 22,480,000} 16,500,000} 38,980,00C 
io ie eee 42,700,000) — 7,500,000) 50,200,000}| 105,066,000} -------- 105,066,000 fv Tilaetaeep neat "300. 
> buildings, &¢........---.-.-------- 100,000} = -.------ 100, i a ig ae ee 
~- SS oeeaacagneaananenseeenesoatee MESSE Eaieenhaaaee Miltaeontes 30,400,000] ---.---- 400-0001] 1,000,000] 12222277 pee 
Sane = = —— pees Seo | aa Peres thee Cte 2,600,000} --_------ ee, ee 
BEIM - donne -nnnanonnvoce nnn - non. 11,667,166 400,000 12,067 ,166 8,800,000}; #£-------- 8,800,000 OE ee ee 29,340,000 
BE enn sore orane-eeoremnn ere nr $138,517,666| $24,534,500] $163,052, 166||$312,673,000| $41,714,000|$354,387,000||$129,913,600|$112,975,600]$242,889,200 
3h I GS MO: Se Ciena: REPT) SI Ranes Tet a eee eee 
= esigdhe igynerk _——i $10,667,490) = ---..--- $10,667 ,490|| $14,247,940 $350,000] $14,597,940|| $11,240,000} ______-- $11.240.000 
See Sees SEES, D8 ~~ 2p~ oven coe: 125,000) ---.---- 3'125,000|] 29,225,850]  -------- 29'225'850||  3:000:0001 _...... 000, 
ee cree ween) eee te? mete eee Or ee ee ee ee ee ee. Teme es) SPC Mee 
oot aes manufacturing companies 2,582,000) -_ -- - - .- 2,582,000]| 46,304,775] 13,570.650| 59,875,425|| 37,900,000} --.------ 37,900, 
ener In and manufacturing companies} 18,637,400) $525,600) 19,163,000] 225,754,446] 12,372,283] 238,126,729|| 47,326,250) --..----- 47 326,250 
Ss” iia aac tea oo --------]| 77,70C,000}; 94,228, _.------| 94,228,390|| 40,459,113 520,000} 40.979.113 
Soneececoctanpererneses— SEWN -ose-7-) Spee SUeEEerEEL 86 cocecoes 10,566,047 500,000} -_____-- 500 
,587, 837, 38,660,446] 3,410,500 5,695,000 5,825,000 
Tera ital ih atin Stott facta tas $120.809.200 $775 ,600/$121 584,990) |$485,241,394| $29,778,433) $515,019,827)/$149,210,363 $860 ,000/ $150 ,070,363 
See RC ail $71,649,420]$283,531,580|$355,181,000||$139,965,000| $1,500,000|$141,465,000]| $62,430,000] $40,820,000) $103,250,000 
a ge Oat Pape erst 2. chats eee 127,005,990) 29,048,500) 156,054,490 123,768,192) 67,946,248] 191,714,440]| 115,660,600} 95,775,600] 211,436,200 
angel ay + nla a ta aba 53,852,000} 6,500,000] 60;352,000|| 59'691,850| 12,394,000] 72.085.850|| 45,583,000] 4,627,000] 50,210,000 
Equip BEES. - «eo ne--cesonece 5,495,000) -------- 5,495,000 6.37 Geel | pwcaeece 6,971,000 4. See 775,000 
yee Ee bie per power a posnsere= 15,782,000) - - ---- 15:782'000|| 55'429'775| 13,570,650] 69,000.425|| 43,431,000]  919,000| 44,350,000 
and turing companies} 106,601,500 7,361,500] 113,953,000]| 308,565,691] 32,376,038] 340,941,729); 80,759,250) 17,472,000) 98,231,250 
wan nnn nnn nanan enna manent =~ =--| 224,250,000) 25,500,000) 249,750,000|| 205,214,390} -------- 205,214,390|| 57,259,113 20.0001 57.779'113 
eeertae ceeows~earssooroce=eorr- 14,605,000] 650,000] 15'255,000|| 59/125.547| 1,250,000] 60,375,547|| 11,505,000] -___-__. 11505000 
— ape aasatacagaminaetse sibs obi fs BORIS &o -trennee 30,000,000|| 47,775,000 75. 47'850,000]| 3'090'000|  210.000| 3'300° 
ACaDAES Bia St RR T EE precnr-cee-|, 91,985,000] --- - 1,985,000}; 19,539,500) -----.-- 19,539,500}| 2,225,000) -.-.---- 2,225,000 
6 weddbcivodwcosdsese ced stseut J i 006,666} 723,000}, 36,729,666 80,305,446 3,905,500; 84,210,946 42 987 ,800 130,000} 43,117,800 
Total corporate securities...) . 1.18637 282, 5761353 ,314,580!$10405474.56!'$1106351391'$133,017,436 $1239368827 '$465,705,763 $160 ,473,600' $626, 179,363 
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Amount. 


Purpose of Issue. 


To Yield 
About. 


Price. 





Company and Issue, and by Whom Offered. 
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680, 


3 000 
230,000 ,000| Refund 

















Railroads— 
New equipment-.-..........--.---- 
ing 








% 
To net 7% 
6 6% 

















































— \ 


Erie RR. Series “FF” Equip. Tr. 6s, 1921-28. Offered by Drexel & Co. and White, Weld & Co. 

Northern Pacific-Great Northern ‘It. 644% Conv. bonds, 1936: Offered by J. P. Morgan &. Co., 
First National Bank, New York; The National City Co., Guaranty Co..of New York, Bankers 
Trust Co., Harris, Forbes & Co., Lee, Higginson & Co., Mechanics & Metals National Bank, 
National Bank of ‘Commerce in New York, American Exchange National Bank, Central Union 

Co. of New York, New York Trust Co., The Equitable Trust Co. of New York, Brown 

Brothers & Co., Kidder, Peabody & Co., Dillon, Read & Co., Halsey, Stuart & Co., White, Weld 
& Co., Spencer Trask & Co., J. & W. Seligman & Co., Blair & Co., Inc., E. H. Rollins & Sons, 
Clark, Dodge & Co., Hayden, ‘Stone & Co., Lazard Freres, Kissel, Kinnicutt & Co. 















2,000,000} Refunding -...-.-...-..--------- 103% 5.70 | Rensselaer & Saratoga RR. ist M. 6s, 1941. Placed privately by Kuhn, Loeb & Co. 
235,680,000 
Public Utilities— 
240, 000\| Equipment .....-..-...---.-.-.--- To yield 8.00 | Annapolis Short Line RR. Car Trust 7s, 1922-31. Offered by Alexander Brown & Sons. 
DFE BOSS ci ckidannwsccdasasccoeds 8844 7.10 | Detroit Edison Co. ist & Ref. M. 62, 1940. Offered by Coffin & Burr, Harris, Forbes & Co., Spencer 
Trask & Co., First National Co., Detroit; Security Trust Co., Detroit. 
1,600,000/| Extensions; other corp. purposes. - 831% 7.50 | Hagerstown & Frederick Ry. Ist & Ref. M.S. F. 68s, 1944. Offered by Fidelity Trust Co., Balt. 
1,500,000| Extensions and additions--.-.-..-... 95%4 8.00 | Penn Public Service Corp. Ist & Ref. M. 74s, 1935. Offered by Harris, Forbes & Co. 
BD FOO Se ONEROUS oo co ccwuncecesoucasasese 974 7% | Puget Sound Power & Light Co. Gen. & Ref. M. 7%s, 1941. Offered by Lee, Higginson & Co., 
Harris, Forbes & Co., Estabrook & Co 
_1,500,000| Extensions and improvements. - - - - 97 7\% | Southern California Gas Co. ist & Ref. M. 7s, 1951. Offered by Cyrus Peirce & Co., Blyth, 
Witter & Co., Banks, Huntley & Co. 
Se EE 0:6 cocadakdcccccsdetoes 94 8.10 | Southern Indiana Gas & Elec. Co. 1st Lien & Ref. M. 7s, “A,” 1941. Offered by Nat'l City Co. 
22,324,000 
Iron, Steel, Coal, Copper, &c. 
1,000 .000'Change furnaces from coke to oil 
Cree “CR ik « cc cucdectoe To yield 8.50 | Compagnie du Boleo (Santa Rosalia French copper mines) Deb. 8s, 1926-30. Offered by Chandler 
& Co., Girvin & Miller, John Nickerson Jr., Stephens & Co. 
Equipment Manu facturers— 
2,880,000' Reduce current debt; finance sale 
in cnecentsake theta 96 .60 8.00 maaan 3 wenn od Tank Car Corp. Eq. Tr. 7}4s, “GG,” 1931. Offered by Drexel & Co., Chas. 
arney Oo. 
115,000|New equipment__.......-.-..-..-- 100 8.00 | La Salle Tank Car Co. Eq. Tr. 85, 1921-26. Offered by P. W. Chapman & Co., New York. 
400,000| Finance equipment leases - ------ - - To yleld 8.40 | National Steel Car Lines Co. Eq. Tr. 8s, 1921-27. Offered by Freeman & Co. 
1,550,000| Finance equipment leases - - - - - - - - - To yield 8.00 | Standard Tank Car Co. Eq. Tr. 7s (TD), 1921-31. Offered by Spitzer, Rorick & Co. 
4,945,000 
Motors and Accessories— 
10,000,000; Retire current bank loans--------- 100 8.00 | Packard Motor Car Co. 8s, 1931, Offered by Guar. Co. of N. Y., Nat. City Co., Montgomery & Co, 
Other Industrial & Mf¢.— 
2,000,000; New plant; working capital. ------ 100 8.00 | Cleveland-Akron Bag Co. Ist M. 8S. F. 88, 1936, Offered by Union Trust Co., Cleveland. 
600 ,009| Reduce curr. liab.; add’l wkg. cap_| 100 8.00 | Colburn Machine Tool Co. Ist M. 88, 1922- 32. Offered by Stanley & Bissell. 
§00,C00| Working capital...........------ 100 8.00 | Corno Mills Co. Ist M. 8s, 1922-26. Offered by Stifel-Nicolaus Invest. Co., wig al Cent. Tr. Co. 
1,250,000| New rolling mill; working capital..| 99% 8.07 | Driver-Harris & Co., Inc., Ist M. 88, 1931. Offered by A. B. Leach & Co., 
750,000' Acquire assets of predecessor - - - - - - 8.00 | Flannery Bolt Co. ist M. S. F. 8s. 1936. Offered by J. H. Holmes & Co., A & Co, 
Re NE ii i he 96 .60 8.0C | Miami Paper Co. Mtge. 7%s, 1931. Offered by Hayden, Miller & Co. 
350,000| Reduce liabilities; working capital..| 100 8.00 | Phoenix Mfg. Co. Ist M. 8s, semi-ann. to 1930. Offered by Stanley & Bissell. 
1,000,000' Reduce current debt_._....-.---- 100 8.00 | Ruberoid Co. Ist M.S. F. 8s, 1936. Offered by Central Trust Co. of Illinois. 
2,500,000| Retire current debt____.____._---- 100 8.00 | Standard Textile Products Co. 8s, 1931. Offered by Guardian Savings & Trust Co., Tillotson & 
ee Wolcott Co., Second Ward Securities Co. 
9,600,000 _ la 
4,000,000| Liquidate bank loans & tr. accept._| 97 8.45 | Marland Oil Co. of Del. 8. F. Particip. 88, “A,"’ 1941. Offered by Potter Bros. & Co., Hemphill, 
Noyes & Co., F. 8. Smithers & Co., Merrill, Lynch & Co. Ls 
10,000,000| Additions, developments, &c_-_--.-- 984 8.17 | Mexican Petroleum Co., Ltd., of Del. ‘Conv: S. F. ‘8s, 1936. Offered by Blair & Co. 44 
3,000 ,000| Additions, improvements, &c_---- 98 8.30 | New England Oil Refining Co. Ist M.8. F. 8s, 1931. Offered by E. H. Rollins & Sons. 
3,000,000] Acquire additional properties, &c__| 98.35-95.07-8.75 | Noble (Chas. F.) Oi) & Gas Co. Ist M. Conv. 8s, 1923-31. Offered by A. L. Jelley & Co., New 
York; H. W. Noble & Co., Detroit. 
6,000,000) Reduce current Habils.; work. cap..| 95% 7.65 | Sun Co. Ss, F. 7s, 1931. Offered by Drexel & Co., Harris, Forbes & Co. 
Land, Buildings, &c.— 
175,000|Corporate purposes.___........-.- 97.32 7% | Baker Land Co. lst M.S. F.7s, 1928. Offered by Pinten, Davis & Boyle, Chic., Gr. Rap., a. 
,000|Corporate purposes__........-.-.- To net 6.87 | Bush Terminal Bidgs. Co. Ist. M.S. F. 5s, 1960. Offered by F. J. Lisman & Co 
750,000|Corporate purposes__....._... _-- babes ... | Commercial Station, St. hee lst M. 7s, 1928-81, Offered by Madison & Kedzie State pank, 
The Investors Co., Chicag 
225,000! Retire current debt, additions, &c__| 100 7.50 | Garnett Ranches Ist M. 7 \¢8 ia, 1922-31. Offered by Carstens & Earles, Ryone & Co. 
100,000|Corporate purposes. -----..-.---- 100 7.00 | Harlow Park Co. (Cleveland) Ist M. Leasehold 7e, 1926. Offered by Stanley & Bissell. _ 
550,000| Finance new 15-story office bldg_._| 100 6.00 | Loop Office Bidg. (8-16 No. Clark St.) lst M. 6s, 1922-30. Offered by Federal Bd. & M.Co., Detr. 
1,800,000/Fimance new theatre___......-..-.- 100 8.00 | New Broad Co., Inc., Guar. Ist M. R. E. 88, 1922-31. Offered by American Bond & Mtge. \Co. 
1,650,000'Corporate purposes___......_._-- 100 7.50 | Postal Station Bidg. Ist M. R.'E. 7%s, 1922-31. Offered by American Bond & Mortgage Co. 
0,000|Corporate purposes__.._...._..-- 100 8.00 | Stubbs pene P.) et al. (Monroe, La.) Ist M. 8s, 1922-31. Offered by Canal-Comm. Tr. & Sav. 
Bank, Marine Bank & Trust Co., Interstate Tr. & Bkg. Co., Mtge. & Secur. Co., New Orlesna 
90,000'Corporate purposes._..........--. 100 8.00 | Virginia Planting Co. Ist M. Plantation 8s, 1926-31, Offered by Wm, R, Compton Co 
. ' 
5,900,000 
Ru bber— 
$0,000,000| Pay current debt; working capital_.| 99 b Goodyear Tire & Rubber Co. Ist M.S. F. 88s, 1941. Offered by Dillon, Read & Co., Goldman, 
Sachs & Co., The National City Co., Guaranty Co. of New York, Lee, Higginson & Co., White, 
Weld & Co., Blair & Co., Inc., Kissel, Kinnicutt & Co., Haligarten & Co., a Bros., Conti- 
nental & Commercial Trust & Savings Bank, Halsey, Stuart & Co., Inc., A. . Becker & Co., 
The Union Trust Co., Cleveland. 
Miscellaneous— 
300 ,000| General corporat? purposes. -__.-_- 100 8.0C | Miles Planting & Mfg. Co. Ist M. 8s, 1922-31. Offered by Marine Bank & Trust Co.; Interstate 
Trust & Banking Co.; Canal-Comm’! Tr. & Savs. Bank: Mortgage & Securities Co., all of New Orl, 
300 ,000| Acq. Am. Life Ins. Co. of Des Moin.| 100 8.00 | Northern Co. Ist Coll. Tr. 88, 1933. Offered by Baker, Simonds & Co., Detroit; Langley, Hildner 
& Co., Grand Rapids. , 
abt .200 ,000| Enlargement of facilities. .......-- 100c 8.00 Platinum-Palladium Producing Corp. Ist M. Conv. 8s, 1931. Offered by Maguire & Burleigh, N.Y. 
750,000; Working capital...............-- 994 8.00 | Sears & Nichols Canning Co. lst M.S. F . 88, 1929. Offered by Powell, Garard & Co., Otis & Co. 
3,000 ,000| Red. curr. debt; add’ns, imp’ts, &c.| 88% 7.08 | Wilson & Co., Inc., lst M. 8. F. 68, 1941. Offered by Guaranty Co. of N. Y., Haligarten & Co., 
Blair & Co., Inc., Ill, Trust & Savs. Bank, Cont, & Comm. Trust & Savings Bank. 
4,550,000 
NOTES. 
$ Public Utilities— 
a i isin teen ania 100 8.00 | Monongahela Valley Tr. Co. 88, 1922. Offered by Fidelity Trust Co., Baltimore; Robt. Garrett 























1,200,000 
1,500,000 
3,500 ,000 

750,000 
1,000,000 















75,000 


Refunding, additions & improvem’ts 
Motors and Accessories— 
To retire bank loans, &c.__....-.-- 
Other Industrial & Mfg¢.— 
Re Ci 
Reduce current liabils.; add’ns, &c- 
Retire current debt............-- 
AGditions te piatit.......---<---- 


Oil— 
i eR SE a pe a 





Miscellaneous— 





Construction of new warehouse. -- 


97% 


97% 


100 
97% 


99 


No public offering 


To net 8% 


100 


8.55-8.15 










& Sons, Hambleton & Co 


8.37 | Twin States Gas & Electric ‘Co. Bond Secured 8s, 1931. Offered by A. H. Bickmore & Co. 


8.63 | National Motor Car & Vehicle Corp. 86, 1926. Offered by Ford, Lambert & Co., New York. 


8.00 
7.85 


American Glue Co. Deb. 8s, 1931. 
Kimberly-Clark Co. 8. F. 74s, 1931. 


Offered by Estabrook & Co., W. A. Harriman & Co 
Offered by First Trust & Savings Bank, wn ay Hough - 
teling & Co., Chicago. 


Oliver Typewriter Co. 88, 1923-31. Offered by Merchants Loan & Trust Co., Emery, Peck & 
Rockwood, Taylor, Ewart & Co., Federal Securities Corp., Union Trust Co., Chicago. 
U.S. Playing Card Co. 8s, 1922-27. Purchased by First Nat. Bk., Cincinnat!; some placed privately . 






Sinclair Refining Co. Eq. Tr. “B” 68, 1921-23. Offered by Merrill, Lynch & Co., Freeman & Co. 








8.00 | Growers’ Storage & Supply Co. Ist M. & Coll. Tr. 88, 1922-23. Offered by Carstens & Earles, Inc , 








STOCKS. 















Par or No. 
of Shares. 


Purpose of Issue. 


a Amount 
Involved. 





To Yield 
About. 


Price 


per Share. Company and Issue, and by Whom Offered. 










$s 
abt .500,000 
5,000 ,000 


Public Utilities— 
To customers and employees-.-_. -.- 
To complete generat. station, &c-_. 





5,500,000 
200 ,000 


Iron, Steel, Coal, Copper, &c. 








See Gen: s. S ceotehnasded 


$ 
500,000 
5,000 ,000 


200,000 











— 


7 
/0 











100 7.00 | Interstate Public Service Co. 7% Prior Lien stock. Offered by company. 

100 8.00 | Philadelphia Electric Co. 8% Cum. Pref. Offered by Drexel & Co., Brown Bros. & 
Co., National City Co. 

94 8.50 | Wickwire Spencer Steel Corp. 8% Cum. Pref. Offered by E. H. Rollins & Sons. 











of $750,000 per annum. 


a Preferred stocks are taken at par, while in the case of common stocks the amount is based on the offering price. b Entire issue to be retired at 120 by lot at th 
c With a bonus of 5 shares of stock (par $10) with every $100 bond. 
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nana 


























STOCKS— (Concluded) . 





Par or No. Price To Yteld 
of Shares. Purpose of Issue. . [per Share. About. Company and Issue, and by Whom Offered. 


$ Other Industrial & Mf¢.— % 

75,000/| Retire obligations; working capital - 100 Bemidji Mfg. Co. 10% Cum. Pref., 1923-32. Offered by W. B. Foshay & Co., Minneapolis 
Additional working eapital $4.87 20 | Carbo-Oxygen Co. 8% Cum. Pref. Offered by Farson, Son & Co. 

Extension and developments 100 8. Lillie (Walter L. .) Co. 8% Cum. Partic. Pref. Offered by Central Secur. Co., Columbus, O. 
New plant: working capital, &c__. : 100d ; Darco Corp. 8% Cum. Pref. “‘A.”’ Offered by Sutro & Co., San Francisco. 

Fund temporary capital 1,000,000; 26(par) : Oneida Community, Ltd., 7% Cum. Partic. Pref. Offered by Utiea Investment Co., 
Utica Trust & Deposit Co. 








Oil— 
21,450,000)| New capital 21,450,000} 25(par) Texas Company Capital stock. Offered by company to stockholders. 


Land, Buildings, &c.— 
210,000)| Erection of 3 apartment bidgs 210,000; 100 7.50 | Rodman Realty Co. 7% Cum. Ist Pref., 1923-37. Offered by Breed, Elliott & Harrison 
1,000 ,000| Working capital, &c_ - - _ - 1,000,000; 100 8.00 | Wade Park Manor Co. 8% 7o Cum. Pref. Offered by Keipfel-Washburn-Berkley Co., Clev. 


1,210,000 
Miscellaneous— 
eee | Additional cabs and wernans 2 sh. pref. Waite Taxicab & Livery Co. 8% Cum. Pref.\ Offered by W. O. Cooper Co., Guardian 
*1,750 sh. capital 337,500'|1 sh. com.}/ $225 do do Common stock! Building, Cleveland, O. 
* Shares of no par value. a Preferred stocks are taken at par, while in the case of common stocks the amount is based on the offering price. 
d With a bonus of one share of no par value Common with every two shares of Preferred ‘A.’ 




















LAND BANK BONDS. 





Amount. Issue. Offered by 








—— 
— - — 


$40 ,000,000| Federal Land Bank 5% Bonds % Alex. _ Brown & Sons; Harris, Forbes & Co.; Brown Bros. & Co.; Lee, Higginson & Co.; National City 
1941 5.00 Co.; Guaranty Co. of New York. 

















ADDITIONAL ISSUES FOR BACK MONTHS. 
In the following we give issues not included in the summaries of previous months because certain missing facts could not be obtained at the time. 


JANUARY) 1921. | To Yteld 


Amount. Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 








$ Zo 
100,000; Additional a. &c 98% AO | Concordia Electric Lt. Co. 8% notes, 1926. Offered by A. E. Fitkin & Co. 
300,000! Refunding . sa: ee 97% Fayette Home Telephone Co. Ist M.7% bonds, 1941. Offered by Security Trust Co., Lexington, 
Ky.; J. J. B. Hilliard & Co., Louisville. 
36, Extensions, improvements, &c. 101 ; Nassau & Suffoik Ltg. Co. 9% Deb. bonds, 1925. Offered by Minturn & Co., New York. 
699,000) Acquire new trans. lines, &c___. 74 Niagara & Erie Power Co. ist 'M. 5% bonds, 1941. Offered by Blair & Co. 
655,C00| Refunding; capital expenditures__| 98 9.10-8. 28 _— - “er ~q Utilities Co. and Ohio Utilities Co. Joint 8% bonds. Offered by P. W. Brooks 
40., Inc. 
2,000,000) Reduce current debt; workingcap.| On application Stevens-Duryea, Inc., 7% Cum. Pref. stock. Offered by H. W. Dubiske & Co. 
400,000; Advertising and sales distribution! - . _..| Wrigley Pharmaceutical Co. capital stock. Offered by Geo. M. Davis & Co. 


$4,590,000 


FEBRUARY 1921. 
Erect two additional plants_____| 100 _| City Ice Delivery Co. capital stock. Offered by company to stockholders. 
Extensions; working capital ._.| 100 %.00}| Denny-Renton Clay & Coal Co. Ist M. 8% bonds, 1922-31. Offered by Carstens & Earles, Inc. 
Sold to employees | 50 (par) _.. | Endicott-Johnson Corp. Common stock. Offered by company to employees. 
General corporate purposes. 100 9.00 | Garment Center Realty Co., Inc., 9% Mtge. bonds, 1922-26. Offered by company. 
Refunding; exts., betterm’ ts, &c To yield 7.00 | Glendora Consol. Mutual Irrigating Co. 1st M.6% bonds, 1922-40. Offered by Wm. R. Staats Co.: 
Frank & Lewis; Torrance, Marshall & Co. 
250,000| Retire floating debt; work’gcap_.| 98% 9.05-8.25} H. and H. Foundry & Machine Co., Inc., Ist M.8% bonds, 1922-31. Otfered by P. W. Brooks 
& Co., Inc. 

100,000} Construction; working capital, &c.j 100 8.00 | Hamilton (S. Ward) Co. lst M.8% bonds, 1926-35. Offered by Standard Tr. & Savs. Bk., Chicago. 

82,000| Working capital. _-_- 100 8.00 | Herring Motor Co. 8% list Pref. stock. Offered by E. McGuire & Co., Des Moines, lowa. 

3,564,000) New equipment. - _.| Placed privately | Illinois Central RR. Eq. Tr. 6%s, “G,”’ 1926-34. Offered by Kuhn, Loeb & Co. 

700,000} Working vapital._______- To yield 8-7% | Knox Lumber Co. Ist Mtge. 8S. F. 7% bonds, 1921-29. Offered by Baker, Fentriss & Co. 

900,000} Refunding; complete building. - 100 7.00 | Masonic Me ag Assn. of Cleveland ist M.7% bonds, 1924-41. Offered by Guardian Savings & 

Trust Co., Cleveland. 
70,000) Construction expendends. &c__| 100 8.00 | Moline Pressed Steel Co. ist M. 8% 8S. F. bonds, 1923-28. Offered by Reitman-Straus Co., Milw. 

560,000} Refund.; impts.; ret. curr. debt 100 8.00 | Rivoli Realty Co. Ist M. Leasehold 8% bonds, 1921-31. Offered by Breed, Elliott & Harrison: 
Tucker, Robison & Co. 
200,000) Finance paving impts. in Tulsa- 100 .00 | Tibbets & Pleasant, Inc., Coll. Trust 7°, bonds, 1922-31. Offered by Kreiner, Young & Co. and 
Cronen, Taylor & Sullivan, Denver. 
250,000) Additional working capital 25 (par) __| Troy Foundry & Machine Co. Common stock. Offered by Thos. C. Perkins, Inc., Hartford; 
Edie, Sweet & Richards; Frank A. Mahoney & Co., Concord; Clough, Thorpe & Co., Man- 
chester, N. H.; Riley-Fitzgerald & Co., Worcester, Mass.; Charles H. Terry & Co., Bristol, 
Conn.; Henry A. Dunbar, Pittsfield, Mass.; Wm. C. Greer, Troy, N. Y. 
275,000} Fund floating debt__. J Vulcan Louisville Smelting Co. Ist M.7'4% bond3, 1922-31. Offered by Straus Bros. Co., Chic. 
300,000} Complete new plant; work’g ¢ ap. Weber Flour Mills Corp. 7° Cum. Pref. stock. Offered by Vernon H. Branch, Wichija, Kan. 


$12,373,000 


MARCH 19/21. 


369.00C; Extensions and additions. __ _. VR +. 8.00} Des Moines Electric Co. 7'4°, Coll. Conv. notes, 1925. Offered by Emery, Peck & Rockwood. 
600,000; Retire bank loans; add'l wkg. cap- 100 8.00 | Elwell-Parker Electric Co. 8°; Cum. Pref. stock. Offered by Union Trust Co., Cleveland; Tillotson 
8.00 
8 

















& Wolcott Co.; United Sec urity Co.; Borton & Borton. 

600,000; To open a store in Detroit ___. 100 8. Frank & Seder, Inc., 8% notes, 1921-25. Offered by Union Trust Co. of Pittsburgh. 
160,000} Working capital. 95a .601 Fibreboard Co. Ist M. 8% 8S. F. notes, 1936. Offered by C. D. Parker & Co. 
175,000) Acquire land & equip. wkg.cap__| 110 6.36 | Hercules Steel Casting Co. 7% Partic. Pref. stock. Offered by company. 
220,000} Improvements. . s 100 7.001} Indianapolis Water Co. 7% Cum. Ist Pref. stock. Offered by Breed, Elliott & Harrison; Fletcher 
American Co. 
750,000} Reorg. and add'ns to property___|No public offering | Lake Shore Motor Bus Corp. Ist & Coll. Tr. 8% S. F. bonds, 1935. Underwritten by Stanwood 
Co., Chicago. 
75,000 Exts. & impts.; working cap., &c_| 100 8.00 Minnesota Elec. Distributing Co. Ist M.8% bonds, 1922-32. Offered by Breed, Elliott & Harrison. 
300,000) Finance new building Jolere 100 7.50 | Morehouse-Martens Co. 714% Cum. Pref. stock. Offered by Dean DeWitt, F. W. Freeman, 
Stevenson & Vercoe, Eugene Gray & Co., E. re Holton & Co., Fuller & Rounsevel, Claude 
. Meeker, Fred W. Herbst, Samuel Ungerleider & Co., all of Columbus, O.; Otis & Co. 
1,000.000) Extensions and improvements. To net 7.00| Northern States Power Co. Ist & Ref. M. 6% bonds, 1941. Offered by H. M. Byliesby & Co., 

: Harris Trust & Savings Bank; Guaranty Co. of N. Y.; Bonbright & Co. 
2,500,000} Original capital. ....._._- --| 100b Ss West Virginia Metal Products Corp. 7% Cum. Conv. Pref. stock. Offered by J. D. Merriman 
$6,749 ono! | & Co., Wheeling, W. Va. 

















a With a bonus of one share of Common stock with each $1,000 note. b With a bonus of 50% in Common stock. 


Current Events x10 Discussious sion to foreign trade and the best direction to capital and 


industry.” We give herewith the appeal as it appeared in 


| the “London Financial News” of May 13: 
BRITISH BANKERS’ DECLARATION AGAINST TRADE A hundred years ago, in a time of depression following a great war, the 
RESTRICTIONS. merchants of London presented to Parliament a memorable petition against 
the “‘Anti-Commercial Principles’? of the restrictive system then in force. 
A manifesto, protesting “against ev ery restrictive regula- | To-day, moved by the same anxieties, weighed down by far heavier taxation, 
tion of trade which tends to diminis rm ides and face to face with proposals intended to renew the restrictive methods 
State.” has | = : h the resources of the of the past, we submit that it is essential to the revival of confidence that 
ate, Aas been peu gated in London by more than two | no legislative or administrative measures should be taken which would di- 
dozen of the leading bankers. Issued in the form of an | minish the total output of British industry or check the free exchange of 
“Appeal by Bankers of the Uni ci " ifes British goods. 
ei lg nw z gp ningdom, the manifesto The burden of taxation can only be lightened if the necessity for public 
declares that “we cannot limit imports into this country | economy is resolutely faced. The present rate of national expenditure 
without limiting our export trade and striking a grave blow threatens to cripple the country’s resources and to impair its credit abroad. 
, - ‘ Ste : In our judgment it is more than the commercial community can bear, 
- 4 ® ) > y * @ 
at the world ” ide commerce vende hich this island Kingdom | more than the capacity of the nation can afford, more than, were proper 
principally depends. It also recites that “British trade | economies affected, the nation need be asked to sustain. 


needs nothing so much for its recovery as freedom to deal The system of Government regulating trade by licenses, controls, and De- 

, ? O6t ecl tt nc ; ; partmental orders, has, admittedly, however well intended, had in many 
with its own difficulties, to study and provide for its own | cases unfortunate results. Political interference with the natural course of 
interests, and to work out its own salvation.” It also de- | commerce without regard to economic laws invariably does mischief. Brit- 


r j | “ 1 ish trade needs nothing so much for its recovery as freedom to deal with 
clares it as true now, as a hundred years ago, “that free its own difficulties, to study and provide for its own interests, and to work 


dom from restraint is calculated to give the utmost exten- ' out its own salvation. 
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It is as true as it was a hundred years ago that foreign commerce con- 
duces to the wealth and prosperity of a country by enabling it to import 
the commodities which other countries are best able to supply, and to 
export in payment those articles which from its own situation it is best 
adapted to produce; that freedom from restraint is calculated to give the 
utmost extension to foreign trade and the best direction to capital and in- 
dustry ; and that the maximum of buying in the cheapest market and sell- 
ing in the dearest, which regulates every merchant in his individual deal- 
ings, is the best rule for the trade of the whole nation. 

The policy of trying to exclude the productions of other countries, with 
the well-meant design of encouraging our own, cannot increase the volume 
of commerce or the total volume of employment here. But it may well 
compel the consumers, who form the bulk of our population, to submit to 
privations in the quality or quantity of the goods they buy. The importa- 
tion of foreign goods does not diminish the activities of our people, because 
such goods can only be paid for by the produce of British capital and labor. 
The advocates of a restrictive system are too apt to lose sight of the ele- 
mentary fact that nations, or rather individual members of nations, buy 
foreign goods because they need them, not to benefit others, but to benefit 
themselves, and pay for them by producing goods which the foreigner in 
his turn requires. We cannot limit imports into this country without lim- 
iting our export trade, and striking a grave blow at the world-wide com- 
merce on which this island kingdom principally depends. 

Trade is exchange. No nation which lives by trading with others can 
prosper unless other nations prosper too. We hold to-day great stocks 
of goods. We are ready to manufacture more. There is a large and in- 
sistent demand for them abroad. But owing to the paralysis of continental 
commerce—due in part to the restrictive barriers which the new States 
have set up between themselves—the would-be buyers of our goods have 
not the meams to pay for what they want. We have to build up the market 
that we need by encouraging Continental nations to export to us. For it is 
only by exports that they can re-establish their credit and provide funds 
for the payment of their debts. In such a situation we believe that all ex- 
pedients to control and hamper imports into this country, whether by li- 
censes, tariffs, or any other means, can only retard improvement in the 
Continental exchanges and prevent the natural recovery of trade. Legisla- 
tion of this nature, while it may increase the profits of a few selected in- 
dustries, cannot fail to check our output as a whole, and to increase the costs 
of production to a ievel which may make it increasingly difficult for Brit- 
ish traders to compete successfully with others in the markets of the world. 

With party or political considerations we, as bankers are not concerned. 
But in the interests of British industry and commerce, now menaced by 
anxieties which it would be a profound mistake to under-rate, we desire to 
enter a respectful protest against every restrictive regulation of trade 
which tends to diminish the resources of the State. 


©. 8. Addis R. M. Kinderlsey 
Avebury H. S. King 

Henry Bell Walter Leaf 

R. H. Brand James Leigh-Wood 
E. C. Brown F. C. Le Marchant 
Chalmers R. McKenna 

L. E. Chalmers Algernon H. Mills 
L. Currie Edward Paul 

F. C. Goodenough J. Beaumont Pease 
H. C. Hambro Felix Schuster 

R. M. Holland-Martin J. Hope Simpson 
Inchcape J. H. Tritton 


F. Huth Jackson R. V. Vassar-Smith 
The signatures attached to the foregoing manifesto in- 
clude the names ef many of the most eminent British bank- 
ers, among them particularly the foremost representatives 
of the so-called “big” banks; Reginald McKenna, Chairman 
of the London City & Midland Bank, Ltd., was formerly 
Chancellor of the Exchequer; Lord Inchcape is identified 
with the National Provincial and Union Bank of England; 
Frederick C. Goodenough is Chairman of Barclay’s Bank, 
ltd.; Walter Leaf is Chairman of the London County, 
Westminster and Parr’s Bank; Richard V. Vassar-Smith 
is Chairman of Lloyd’s Bank, Ltd., besides which Felix 

Schuster and other well-known names appear in the list. 








FRENCH LOAN OFFERING OF $100,000,000 IN THE 
UNITED STATES. 


Following the formal announcement by J. P. Morgan & 
Co. on May 21 that the French Government had authorized 
them to issue in the United States $100,000,000 French 
Government twenty-year external gold loan 714% bonds, 
subscription books for the new offering were opened on 
May 25. 

There were rumors yesterday that 90% of the loan had 
already been subscribed, but no official information of any 
kind on that point has been given out. The bonds are 


offered at 95 and accrued interest, to yield over 8%. They 
are dated June 1 1921 and are due June 1 1941. The bonds 
are not subject to redemption prior to maturity. The official 


circular regarding the offering says, however: 

In the loan contract under which these bonds are to be issued, the French 
Government covenants to pay to J. P. Morgan & Co., during the first five 
years, as a sinking fund, the sum of not less than $9.000,000 in cash per 
annum, in monthly instaliments of not less than $750,000 each, beginning 
July 1 1921, such sums to be applied to the purchase of bonds, if obtainable, 
at not exceeding par and accrued interest; any unexpended portion of any 
such installment remaining in the sinking fund at the end of any month to 
be returned to the French Government. 

The bonds are in coupon form, in denominations of $1,000, 
$500 and $100, and are registerable as to principal only. 
Interest on the bonds is payable June 1 and Dec. 1 in New 
York at the office of J. P. Morgan & Co., in United States 
gold coin of the present standard of weight and fineness 


without deduction for any French taxes, present or future. 








According to the circular, the bonds, in the opinion of 
counsel, are a legal investment for savings banks in Con- 
necticut, Vermont and California. Amounts due on allot- 
ments will be payable at the office of J. P. Morgan & Co. in 
New York funds to their order on or about June 10. Tem- 
porary bonds or trust receipts will be delivered pending the 
preparation of the definitive bonds. Those associated with 
J. P. Morgan & Co. in the offering are: 

First National Bank, New York; Brown Brothers & Co.; National City 
Company; Harris, Forbes & Co.; Guaranty Company of New York: Bank- 
ers Trust Co., New York; Lee, Higginson & Co.; Dillon, Read & Co.: 
Kidder, Peabody & Co.; J. & W. Seligman & Co.; White, Weld & Co.: 
Spencer Trask & Co.; Kissel, Kinnicutt & Co.; Lazard Freres; Blair & Co., 
Inc.; Bonbright & Co., Inc.; E. H. Rollins & Sons; Clark Dodge & Co.: 
Halsey, Stuart & Co., Inc.; Chase National Bank; National Bank of Com- 
merce in New York; New York Trust Co.; American Exchange National 
Bank; Central Union Trust Co. of New York; Mechanics’ & Metals National 
Bank; Equitable Trust Co. of New York; First National Bank of Boston: 
National Shawmut Bank of Boston; Old Colony Trust Co., Boston: Drexel 
& Co., Philadelphia; Commercial Trust Co., Philadelphia; First Trust & 
Savings Bank, Chicago; Illinois Trust & Savings Bank, Chicago; Central 
Trust Co. of Illinois, Chicago; Northern Trust Co., Chicago; Union Trust 
Co., Pittsburgh; Mellon National Bank, Pittsburgh; Union Trust Co., 
Cleveland, and First National Bank, Cincinnati. 


Jean deSieyes, head of the French Republie’s Financial 
Agency in New York City, and Jean deRinequesen, In- 
spector of Finance of the French Government, in announcing 
on June 21 that the French Government had arranged for 
a public issue of $100,000,000 of bonds of the French Govern- 
ment to be underwritten by a syndicate formed by J. P. 
Morgan & Co. said: 

The proceeds of this bond issue will be used to retire obligations of the 
French Government maturing in the United States during the current year 


and for such purchases of foodstuffs and raw materials as the French Gov- 
ernment may be required to make in the United States. 


In a telegram to syndicate members on May 23 J. P. 
Morgan & Co. warned against the use of the new bonds 
in exchange for City of Paris bonds at prices above the 


market. The telegram said: 

Instances are reported of participants offering to pay par and interest 
for City of Paris bonds in exchange for new French 7s. This is directly 
contrary to the terms of syndicate letter with respect to taking bonds in 
trade at prices above market. Syndicate managers reserve full right to 
consider such transactions as violations of syndicate agreement if adequate 
proof is forthcoming in any specific instance reported. 

The new bonds were admitted to trading on the New York 
Stock Exchange on May 23, on a ‘‘when-issued”’ basis. 
There was one sale on that day—ten $1,000 bonds—at the 
offering price of 95, and there have been sales each day since 
at that figure and some at 95%. A statement prepared by 
the French Commission in the United States relative to the 
reduction of the French Government’s external debt was em- 
bodied in the circular announcing the offering and said in 
part: 

It is interesting at the present time to prospective investors in the new 
loan of $100,000,000 being issued for the French Government to observe 
in what marked degree improvement in the agricultural and industrial con- 
ditions of France has been reflected in the financial condition of the country. 

This improvement has been made particularly noticeable in two ways: 

(1) Reduction of the External Debt: 

The external debt of France reached its maxin.um figure on Sept. 30 1920. 
It then totaled 35,.320,.000,000 gold francs. On April 30 1921 it had been 
reduced by 2,796,000,000 gold francs. This means that payments of ex- 
ternal debt equivalent to about $540,000,000 gold have been made in the 
past seven months. 

It is notable that this reduction in France’s external debt has been ac- 
complished during a period when the franc has been steadily rising in value, 
measured by the dollar. The franc has risen from an exchange value of 
about 61% cents in October to about 8% cents at the present time. In 
other words, French credits in the markets of the world have been increas- 
ing to an amount, on balance, sufficient to permit the liquidation of about 
$540,000,000 of foreign debt, and, at the same time, to improve the dollar 
exchange value of the franc by over 30%. ‘“ 

The rapid reduction of the external debt of France is here emphasized§ 
because it is with external debt that the American investor is mainly con- 
cerned. The domestic debt of France amounted to 149,496 million francs 
at the end of the calendar year 1919 and it had risen to 181,399 million francs 
by the end of the calendar year 1920. ‘There will be a further increase of 
domestic debt during the current year. This increase in domestic debt is 
due to the fact that the French Government deems it sound policy to re- 
store to productivity the agricultural and industrial plant destroyed by tke 
German invasion. The carrying out of this policy has been made possible 
becasue of the great thrift of the French people and their willingness to put 
their constantly increasing savings at the service of their Government 
through the absorption of domestic bond issues. The French Government 
is fully alive to the necessity of controlling the domestic debt and, at the 
earliest possible date, beginning its reduction. The beneficial result of the 
rapid restoration of the devastated areas is indicated by the improved trade 
position of France. 





aa ee a 


FOREIGN TRADE OF FRANCE. 


Coincident with the official announcement of a new French 
loan of $100,000,000, the following figures of France’s foreign 
trade in the period from Jan. 1 to April 30 1921, which have 
just been received by cable from the French Ministry of 
Finance by the French Commission in the United States, 
are of interest. 


French trade balance: 


First 4 months 1920, a rse, 5,9 ,661,000 frs. 


First 4 months 1921, favorabie, 28 000,000 frs. 
In connection with the above figure 
trade balance of 129.000.0900 frs. wh 


is noteworthy that the favora hb '« 
France accumulated in the first 
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three months of the current year has been increased to 282,000,000 frs. in the 


first four months. When the figures are compared with the returns for the 
first four months of 1920, it will be seen that a total trade improvement of 
6,165,661,000 frs. has taken place. 

The detailed figures are as follows: 


First 4 Months. First 4 Months. 





1920 1921 Difference 
Imports— Francs. Francs. Francs. 
DO rttccaccocbchon 2.739.651,000 1,598,000,000 —1,141,651,000 
Raw materials._.......... 5,.199.976,000 3,559,000,000 —1,640.976,000 
Manufactured goods______- 2.714.933.000 1,961,000,000 — 753,930,000 
ITTY a his ink a: tie wp aide iets oven 10.654.557.000 7,118,000,000 —3,536,557 ,000 
First 4 Months. First 4 Months. 
1920 1921 Difference 
Ezports— Francs. Francs. Francs. 
iis. ets. 474,522,000 700,000,000 — 225,478,000 
Raw materials...........- 1,237.971,000 1,762,000,000 — 524,029,000 


Manufactured goods 
Postal parcels 


2,861,362,000 4,520,000,000 —1,658,638,000 
197,041,000 418,000,000 — 220,959,000 





4,.770,896,000 7,400,000,000 —2,629,104,000 


Furthermore, France’s presumed hopelessly damaged coal mines are 
producing 16% of pre-war output and much restoration work has been 
accomplished, which will be infiuential in speeding greater tonnage. The 
coal shortage, which was detrimental to general industrial progress, is no 
longer a serious, factor, because of growing general output and increased 
reserve stocks. In 1920 France had 52,320,000 tons of coal available from 
all sources, of which 20,681,000 tons was net French production, compared 
to 40,415,000 tons available in 1919 and net French production of 18,362,000 
tons. 

French iron mines which in 1915 were producing but 3% of the pre-war 
tonnage, were at the close of 1920 producing 43%, and Alsace-Lorraine’s 
output was up to 46% compared to 34% in 1919. 

Wheat production, which in 1917 was but 42% of the pre-war average, 
had increased to 71% in 1920. Oats in the same comparative periods 
had increased from 52% to 86%. 

About 80% of the industrial establishments in the liberated regions have 
resumed operations, employing 46% of their pre-war forces, with 77,000 
additional workers employed in reconstruction. 








PRESIDENT HARDING’S CONFERENCE WITH 
BANKERS. 

What is said to be the first of a seriesfof discussions on 
problems affecting the financial and businesssworld took 
place at Washington on May 25 when President Harding, at 
a White House dinner conferred with leading bankers on 
questions of moment. The conference was unheralded as 
far as public information was concerned,?and it was not 
until after it had taken place that general knowledge was 
had of it. Besides Secretary of the Treasury Mellon and 
Secretary of Commerce Hoover, the President had as his 
guests: J. P. Morgan, Paul M. Warburg, James A. Alex- 
ander of the National Bank of Commerce in New York, 
Charles A. Sabin of the Guaranty Trust Company, New 
York; Benjamin Strong, Governor of the Federal Reserve 
Bank of New York; C. E. Mitchell, National City Bank, 
New York; F. I. Kent of the Bankers Trust Company, 
New York, and H. C. McEldowney of the Union Trust 
Company of Pittsburgh. Since there has been no official 
statement concerning the dinner and its discussions, we quote 


what the press dispatches from Washington May 26 had to 
say in the matter. 


That the financial situation in Europe must be relieved if American 
export trade is to flourish was agreed upon by those at the dinner. 

The resumption of home industries and the exportation of our surplus 
products also were questions gone over in detail. The bankers present were 
unanimous in their pledges of co-operation and a desire to do all in their 
power to aid. They feel that the vital tasks confronting the country to-day 
are the relief of the agricultural situation: and the promotion of exports. 
They argued strongly that the surest way to further exports was to help 
the financial situation in Europe. 

Whether to encourage further loans of private American capital to foreign 
Governments was one of the questions most seriously considered, with most 
of the financiers arguing that such extensions of credit presented the most 
practicable means to place foreign finances on a sound basis. This ques- 
tion already has received much attention by hte Cabinet. 

Some of the visiting bankers, it was said, expressed concern over the 
possibility of funds raised in this country by foreign bond issues being used 
to buy the products of other foreign countries. The belief was advanced 
that use of American money in such a manner would result unfavorably 
to domestic industry, especially farming. 

On the other hand, it was pointed out in some Administration quarters 
to-day that purchase of Argentine wheat by foreign buyers with money 
borrowed in this country, for example, would assist that country’s business 
and the money would eventually find its way back into the United States in 
trade between the two nations. 

Administration officials, however, discounted reports that American 
money was to be used to any extent in foreign markets by foreign borrowers. 
Most of the funds to be raised here, it was asserted, would be used to 
retire or fund existing Government indebtedness here. 


Mr. Harding is said to have laid before his guests an offer to do every- 
thing practicable to co-operate for the relief of economic conditions, while the 
bankers are said to have replied with expressions of willingness to work in 
close conjunction with the Administration. 

Most of those present are understood to have argued emphatically that the 
surest way to promote export trade would be by helping actively in the re- 
habilitation of European finances. It is said to have been suggested that 
American products could be sold in many parts of the Old World only if 
American capital were invested abroad to enable the purchasers to pay. 

The problem of promoting American investment abroad, particularly in 
re-investment form, is said also to have been brought forcibly to the front 
and detailed ways and means discussed at great length. 





HARDING ADMINISTRATION WOULD HAVE FOR- 
EIGN LOAN PROCEEDS RETAINED IN U. S&S. 


Indications of the Administration’s views that the pro- 
ceeds of foreign loans floated here should be used in financing 
exports of the United States and applied to the refunding 
of our liabilities were contained in an official statement 


issued in Washington on May 20 following a Cabinet meeting. 
This statement said: 


The Cabinet discussed the problem of favoring exports and the desira- 
bility of the application of the proceeds of foreign loans made in our own 
financial markets for the purpose of exporting our commodities and the 
refunding of outstanding liabilities. 


The Washington correspondent of the Baltimore ‘‘Sun” 


in dilating upon the official announcement said in part: 

Back of this brief report of the Cabinet session is a feeling on the part 
of the Administration that steps must be taken to prevent any undue 
draining of the money resources of the United States through foreign loans 
which may prove exceedingly attractive to American investors. 

The situation as it is understood in Washington to-night is this: 

With the German reparations issue settled, European Powers which are 
to receive German bonds are making overtures to American bankers for 
large loans. These loans presumably are to be secured by German bonds, 
endorsed by the Governments holding them. A high rate of interest is to 
be offered for American money, it is said, and heavy investments in all 
likelihood will be made. 

There is no intention on the part of the Federal Government to discourage 
such loans as are now projected, but the Administration does not look with 
favor upon the possibility of Europe taking possession of the bulk of the 
gold now in American banks through loans and shipping that gold or its 
equivalent across the Atlantic to aid business abroad. 

There is business depression in America as well as in Europe, it is pointed 
out, and this depression will continue until the United States begins selling 
more gocds in foreign markets. For that reason, as well as for others, the 
Administration feels that European borrowers in this country should arrange 
to expend a large part of the money so raised for American products 

Then too, Europe already owes the Government of the United States ap- 
proximately $10,000,000,000. This has not been refunded nor has any 
appreciable amount of the interest on that debt been paid to date in cash. 
The interest has been paid, for the most part, in additional demand notes, 
thereby compounding the debt itself. 

The Administration does not feel, it was learned to-day, that Europe 
should continue to make loans in America, therefore, even though private 
bankers, without taking steps to refund outstanding liabilities or without 
spending a part of the money for goods which the United States is ready and 
eager to export. 

As already pointed out, the Government may find it has no power under 
existing law to compel international borrowers here to spend their money 
one way or another, but the Government does not regard itself as powerless 
in this situation by any means. Through the Federal Reserve Board and 
other agencies it has virtual control which the President and his advisers 
expect to resort to in the effort to promote American export trade. 








RETURN OF AMERICAN DOLLAR SECURITIES 
BRITISH TREASURY. 


Regarding the list of American securities which are 
scheduled for return by the British Treasury in August, we 
take the following from the ‘London Stock Exchange 
Weekly Official Intelligence.”’ 


Regulation of Foreign Exchanges. 
(Loan of Securities to the Treasury, Scheme B.) 


The National Debt Commissioners give notice in the ‘‘London Gazette’ 
of April 29 1921, that the Treasury have decided to exercise the option, 
under Clause 3 of Scheme B, of returning the undermentioned Bonds and 
Securities on the dates named, from which dates the additional allowance 
will cease: 


BY 


Capital Stock. 

August 1— 

Cuba Company Capital Stock. 
August 10— 

Louisville and Nashville RR. Common. 
August 20— 

Alabama Great Southern RR. Pref. 

Chicago St. Paul Minneapolis and Omaha Ry. Common. 

Chicago St. Paul Minneapolis and Omaha 7% Non-Cumulative Pref. 

The Treasury Register in each case will close one calendar month before 

the date specified, and no further transfers can then be accepted. 


Bonds. 
August 1— 

Central Pacific First Refunding Mortgage Gold 4%, 1949. 

Cuba 4%% Gold bonds, 1949, Series “‘C.” 

Egyptian 4% Unified bonds. 

Montreal Tramway Co. First and Refunding Mtg .5%, 1941. 

New York Central RR., New York Central Lines 44% “'G,’’ Equip- 
ment Trust of 1912. 

New York Central RR., New York Central Lines 4%% “G,”’ Equip- 
ment Trust of 1913. 2 








BRITISH DEPARTMENTS DIRECTED TO CURTAIL 
ESTIMATES OF EXPENDITURE. 


A reduction of 20% in the coming year’s estimates on the 
part of all British Government departments is ordered by the 
British Treasury in a circular issued on May 25, which, it 
is stated, makes special reference to the necessity to provide 
for the interest on Great Britain’s debt to the United States. 
A copyright cablegram to the New York “Tribune” regard- 
ing the circular says: 


Declaring its decision neither to borrow more nor to impose additional] 
taxation burdens, the Treasury insists that retrenchment is the only way 
out. The letter reads: 

‘What is required in order to maintain and stimulate industry and com- 
merce and to secure full and regular empioyment in the country is the re- 
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duction of taxation and the burden of the State’s indebtedness as rapidly as 
possible—a process which can only be achieved through the continuous 
reduction of expenditure in the next few years." 

The Associated Press gives the following report regarding 
the circular: 

All the Government departments have been instructed imperatively to 
cut the estimates for next year’s supply services 20%. 

A circular issued by the Treasury to the various departments states 
that as far as now can be seen the ordiflary revenue for 1922, even if no 
taxation is remitted, is not likely to exceed £950,000,000. Interest and 
debt services will absorb £465,000,000, so that only £485,000,000 will be 
left for all the ordinary supply services. 

The current year’s estimates for the latter aggregated £603,000.000. 
Therefore, the Government has decided that such expenditures must be 
reduced to £490,000,000 and the circular instructs the departmental] chiefs 
to “forthwith undertake any procedure desirable’’ and to make a searching 
examination of their expense bills so as to cnable them to present for the 
next fiscal year adequately reduced requisitions. 

The circular adds that the departments are not debarred from reduc- 
ing or discontinuing the services for the reason that they are part of the 
Government's policy or necessitated by statute, and says that in such cases 
Parliamentary sanction will be obtained authorizing the reductions or dis- 
continuations. 


GERMANY’S REPARATIONS PAYMENT. 


Relative to the expected payment by the German Govern- 
ment to be made to-day (May 28) in accordance with the 
reparations demands of the Allies, the Associated Press in 
Berlin advices May 26 said: 


The German Government on Saturday will send to the Reparation Com- 
mission at Paris twenty Treasury bills of $10,000,000 each, equivalent to 
840,000,000 gold marks, as required under the Treaty, by the end of May. 

The bills are endorsed by the big German banks. Of the amount, 
$80,000,000 is payable in New York and $60,000,000 each in Paris and 
London. 


Last week (page 2134) we referred to the announcement 
on May 17 by the Reparations Commission that Germany 
had placed at its disposal 150,000,000 gold marks in gold 
and foreign currency, and that the Commission, in its reply 
to the German Government accepting the payment, made it 
clear that this amount would be received only on account of 
the one billion marks due May 31, which must be forthcoming 
before that date in gold or approved foreign currency, bills, 
or drafts on the German treasury, endorsed by approved 
German banks, and payable in pounds sterling at London, 
francs at Paris, or dollars at New York. On May 18 the 
Associated Press accounts from Paris imparted the following 
additional information: 

Germany’s first payment of the equivalent of 150,000,000 gold marks to 
the Reparations Commission will be made up as follows: $11,675,000, 
“8,500,000, 22,000,000 French francs, 4,000,000 Swiss francs, 12,000,000 
Belgian francs, 2,600,000 Dutch florins, 6,500,000 Danish crowns, 3,000,000 
Swedish crowns, 3,500,000 Norwegian crowns, 8,500,000 pesetas and 10,- 
000,000 gold marks. 

The 10,000,000 gold marks possibly will be sent to the United States, as 
there the gold would have its greatest vaule. The Germans have not yet 
notified the Commission when they will deliver this first installment. 

These amounts do not represent all cash or currency but only in part, the 
balance being bills of exchange which may immediately be converted into 
cash, and checks reckoned at the rate of exchange obtaining on May 13. 

The official announcement by the Reparations Commission that Germany 
would place at its disposa! 150,000,000 gold marks and had promised to pay 
the baiance of the 1,000,000,000 due before May 31 is greeted with undis- 
guised but somewhat guarded satisfaction by the French press. The 
announcement was made too late for editorial comment in the morning 
papers, but among the evening papers the ‘“Temps” says: 

“It is likely that the first billion will be applied as a aguarantee fund to 
pledge the annua! interest on the first issue of bonds by the German Gov- 
ernment, which Germany must remit before July 1 to the amount of 


12,000,000,000 gold marks, and which thus might be offered immediately 
to the international! public.”’ ; 














ITALIAN EMBASSY’S STATEMENT REGARDING 
PAYMENT OF COUPONS ON GOVERNMENT LOANS. 


In denying reports that the Italian Government had 
refused to pay in cash coupons on Italian loans due Jan. 1, 
the Italian Embassy at Washington issued on May 23 a 
statement saying: 

The Italian Treasury offered to pay thirty days in advance the coupons on 
the Italian loans due on Jan. 1 to those who intended to invest the amount in 
treasury bonds. Some papers abroad published that the Italian Gov- 
ernment had refused to pay the coupons in cash; the news seemed very 
strange and such statement has been refuted by the fact that the coupons 
have been paid in cash. 

Some papers abroad published also that the Italian Government intended 
to confiscate, through a heavy taxation, the remittances of the Italian 
emigrants. This is absolutely groundless. The taxation on the personal 


property is for the past and not for the future. It concerns the property 
which was in Italy up to Jan. 1 1920. 








SOVIET GOLD RESERVE ESTIMATED AT £50,000,000. 

Cablegrams from Riga (Letvia) to the daily papers, 
May 22, stated that “the gold reserve of Soviet Ruasia is 
estimated at £50,000,000, according to the Kovno ‘‘Echo,” 
which says its information comes from circles in close touch 
with the Russian Soviet mission.” 








RUSSIA PRINTING RUBLESIN TRILLIONS. 


The daily papers of yesterday printed the following from 
Riga, May 26: 





A dispatch received here from Moscow says that since January 1 there 
have been issued 1,168,000,000,000 rubles in paper currency, as against 
225,000,000,000 issued for the same period of last year. Eighty-seven per 
cent of the new budget is to be covered by the new issue. 

The dispatch adds that economists now advocate reducing the number 


Nas Government employees by 75% in order that the remainder may be 


LOAN TO VIENNA EXTENDED BY DEUTSCHE BANK. 


A Vienna cablegram May 19 stated that the Deutsche 
Bank, which has its principal headquarters in Berlin, has 
extended for two years the 65,000,000-mark loan to the city 
of Vienna, which fell due on May 16. Vienna banks, it 
is stated, have guaranteed payment of the loan. 














GREEK CONSORTIUM TO CONTROL FOREIGN 
EXCHANGE. 


A cablegram from Athens, Greece, dated May 13, to the 
Department of Commerce at Washington stated that on 
May 12 the Minister of National Economy introduced 
into the Chamber of Deputies a bill to create a consortium 
and to exercise absolute control over all foreign exchange 


transactions. ‘‘Commerce Reports’”’ states: 

Probably this action was suggested by the sudden drop of exchange, 
which occurred some days ago, the drachma falling to 23 to the dollar. A 
similar decline occurred in the case of sterling and franc exchange. 








PROPOSED CONVERSION OF PERUVIAN DEPOSIT IN 
NEW YORK INTO POUNDS STERLING. 
Lima (Peru) advices to the daily papers May 25 stated: 


Government proposals for the conversion into pounds sterling of a fund 
of approximately $12,000,000 now on deposit in New York City as a part 
of the currency guarantee fund has been approved by the Vigilance Com- 
mittee of Congress. This committee is charged with the administration of 
the gold deposited against issues of paper currency in Peru. 

It is estimated that the conversion of this money from dollars into pounds 
sterling would yield a profit, because of present exchange rates of ap- 
proximately £500,000. 








PARTIAL MORATORIUM IN PERU. 
The Department of Commerce issued the following on 
May 18: 

According to a cablegram dated May 16 from Acting Commercial Attache 
Daniel Waters, Peru, a Government decree has been issued stating that debts 
owed banks and banking houses are collectible at maturity in installments of 
10, 20 and 30% at expiration of 30, 60 and 90 days, respectively, with re- 
newal of remainder on like terms. (From sources in the United States it is 
learned that the legality and enforcement of this measure will be protested 
against.) 


PERU REFUSES TO REVOKE BANK RULE. 


Acting Commercial Attache Daniel Waters at Lima, Peru 
it was announced on May 25, has cabled the Department of 
Commerce at Washington that the Peruvian Government, 
has refused to revoke the decree of May 2 which provides 
that all ‘‘national and foreign banks are obliged to maintain 
their capital and all deposits in their vaults or employ them 
in Peruvian investments or loans.’”’ The Department 
states there has been some concern in Peruvian banking 
circlés in regard to this order and some change in it has been 
expected but according to Mr. Waters the executive ruling 
stands and the decree has been signed. 














PERU EXPECTS $3,000,000 LOAN BY 
AMERICAN BANK, 


Under the above head, ‘‘Commerce Reports” of May 16 
says: 

Acting Commercial Attache Daniel Waters, Lima, Peru, in a telegram 
dated May 13, states that a Government loan of $3,00,000 is expected 
to be granted by an American bank, and that if made a rise in Peruvian 
exchange is predicted. Deflation is occurring and speculation is decreasing. 
The stocks of import merchandise on hand generally are well proportioned 
to the demand. 








PERUVIAN GOVERNMENT LIMITS THE INTEREST 
CHARGED ON LOANS. 

According to a cablegram from Acting Commercial Attache 
Daniel Waters, Lima, Peru, dated May 12, the Peruvian 
Government has issued a decree limiting the annual interest 
charged on industrial loans to 12% and to 10% on banking 
loans. 


PERMANENT BELGIUM BONDS READY FOR 
DELIVERY. 


The Guaranty Trust Co. of New York and J. P. Morgan 
& Co. announced on May 25 that they would be prepared, 
on and after May 26 1921, to deliver at their respective 
offices, 140 Broadway and 23 Wall Street, New York City, 
the permanent Kingdom of Belgium External Loan 744% 
Sinking Fund Redeemable Gold Bonds, due 1945, having 
Coupon No. 2, due June 1 1921, and subsequent, attached, 
in exchange for the outstanding bankers’ receipts. These 











bonds, to the amount of $50,000,000, were offered a year 
ago, and were referred to in our issue of June 5 1920, page 
9341. Announcement was made in these columns April 2 
1921, page 1343, that $2,000,000 principal amount of the 
issue, represented by trust receipts, had been drawn by lot 
for redemption, and that the drawn bonds would be re- 
deemed on June 1 at 115% and accrued interest. 





PRICES AND WAGES IN NORWAY. 

Reports of prices and wages in Norway in 1920 have just 
been published by the Norwegian Statistical Bureau. They 
indicate that from the outbreak of the war up to March 1919 
prices had increased about 158%; to March 1920, 188% ; to 
June 1920, 202%, and to September 1920, 235%. From 
March 1919 to March 1920 the increase was 12%, to June 
17%, and to September 30%. According to the reports the 
increase of wages of the laboring classes for the period 1914 
to 1920 has been on a level with or even surpassed the in- 
crease of prices. On the other hand, the increase of wages 
of a number of Government officials and municipal office- 
holders has fallen below the increase of prices for the same 
period. During the latter months of the year prices began 
to drop. Although only a slight drop was recorded in retail 
prices, wholesale prices of practically all commodities de- 
clined. “The Wholesale Price Index,” published by the Nor- 
wegian “Economical Review,” shows a figure of 339 as of 
Jan. 11920. The peak for 1920 (which is also the peak since 
1914) was reached in September with a figure of 425. From 
this figure it fell to 419 in October, 403 in November, and 
377 in December, or a total decrease of about 11% since 
prices began to drop. The greatest decrease since the peak 
has been in coal and coke, iron and pulp mill timber. In 
only one commodity, namely petroleum, has there been no 
decrease, the rise having been maintained throughout the 
year. 








WHOLESALE AND RETAIL PRICES IN SWEDEN— 


CONDITION OF RIKSBANK. 


The New York office (87 Liberty Street) of the Federal 
Reserve Board announced on April 25 the receipt of a cable 
from the Skandinaviska Kreditaktiebolaget of Sweden, giv- 
ing as follows the wholesale and retail price level in March, 
the foreign trade in February, and the condition of the 
Riksbank and the rediscounts of the joint stock banks with 
the Riksbank at the end of March: 
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Wholesale Price Indez, Retail Price Indez, 

Compiled by Svensk Handelstinding Compiled by Labor Department 
(Base July 1914—100). (Base July 1914—100). 
ea ne EE A 354 | First quarter... ccc cee 293 
iad 354)| Second quarter.__.._....______ 295 
EE a ii ine mnipeisy cabte th 297 
EN RR TS Oe a a al i Se 308 
EA RET Ra Sey IN A I a an fa el 307 
a IS a ep er FS IEP aN SELES aera 306 
EE oe a 303 
RRS PS A SR I 294 

RM RRR. Si Ec al 331 
ETI Sig eS aa ak 299; 1921— 

1921— ESE TIE SOE 283 
ATTRA ge LEE ES 3 AAT 262 
PE ELIS i PES INES GST TE ae le a 253 
SAN SARE SS PE 237 

Value of Foreign Trade (Million Kronor). 
1920— Imports. Ezports. 1920— Imports. Exports. 
eR 301.1 150.5 ; October .........-<«- 299.3 217.8 
gS ga RRS - 266.9 163.7 | November_________- 228.3 176.5 
TOS ty lad RM 8 A. 314.2 227.1; December __________197.1 171.0 
Cah SRT Say 283.3 223.6 
ila Tg IE LR 331.1 267.7; 1921— : 
a ag 307.6 229.8 | January............ 122.3 91.3 
September__..._____ 324 232.8' February_....._.._- 116.2 88.7 
Riksbank————_ ——Joint Stock Bank—— 
(Million Kronor). (Million Kronor). 

1920. Gold Holdings at Note Rediscounts, Loans and 
End of— Home & Abroad. Circulation, the Riksbank. Discounts. 
Pe Se RS RON EE 261.1 741.6 507.4 5,877.4 
RRA RRS rela atietag 261.0 718.3 497.7 5,969.4 
Mt biiwebbaabdonasc 261.0 708.3 473.5 5,998.6 
SS Prey ee ae 261.1 736.5 531.1 5,982.9 
ES Se ae 261.3 724.8 514.2 6,028.9 
I hi 261.4 742.2 567.8 6,007.4 
September __..._____ 279.8 779.8 547.0 6,068.7 
ET 282.4 772.8 503.4 6,079.0 
November _.....___- 282.4 752.8 447.2 6,117.8 
— Lsithaiibialepaiin ahithie 281.8 759.9 451.3 6,211.3 
Jammery ...........- 281.9 672.5 431.2 6,172.6 
Se 281.8 687.6 452.7 6,119.2 

i ER Sel 281.7 716.9 445.7 








FINANCIAL CONDITIONS IN PHILIPPINES. 


In its issue of May 4, the “Wall Street Journal’ said: 

Financial conditions in the Philippines are slowly improving, as is indi- 
cated by the resumption of the purchase of New York drafts by the Philip- 
pine Government after a suspension for the last three months. 
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Operation of the Philippine Government in this regard is to exchange 
drafts on New York deposits of the Philippine Treasury for Philippine cur- 
rency in amounts of not less than 10,000 pesos when such exchange is 
requested. The rate in normal times is nominal, about % of 1% for demand 
drafts and 14% for cables, the exchange being made for the purpose of 
maintaining the parity of Philippine and United States currency. 

Issue of currency in the Philippines rose from 51,000,000 pesos before 
the war to 164,000,000 pesos last fall, and with the inflation which accom- 
panied it demand for New York drafts reached enormous proportions. 
At that time the Philippines were jn the midst of an era of prosperity, and 
during the first six months of 1920 had shown a favorable trade balance 
of 55,000,000 pesos. To check inflation and to reduce the demand for drafts 
the Philippine Treasurer increased his rate from #4 of 1% to7%. At the 
same time the discount rate of the Philippine National Bank was raised 
from 9% to 12%. 

This check occurred at the same time that the fall in value of the chief 
Philippine export commodities—sugar, Manila hemp and cocoanut oil— 
hit the islands, with the result that the last half of 1920 showed a tremendous 
drop in exports, while imports continued to roll in, because they had been 
contracted for far ahead during the period of prosperity and inflation. 
The excess of imports over exports during the last half of 1920 amounted 
to 53,000,000 pesos, and this in spite of the Government's efforts to keep 
down imports. The distance of the Philippines from American markets 
had forced Philippine merchants to enter into long contracts ahead. 

About January 1 last the demand for New York exchange reached such 
proportions that the Government was forced to suspend purchase and 
exchange of New York drafts altogether, and the recent resumption of this 
practice is regarded as one of the most favorable signs for Philippine re- 
covery. The rate is now 10% for such exchanges, so as to check the influx 
of all but the most necessary financing, but as conditions ease there will be 
a reduction downward. The discount rate of the Philippine National 
Bank has also shown an improvement, quotations on commercial bills now 
ranging from 8 to 11%. 

Two important factors militate against the quick re-establishment of the 
Philippines on their former basis, the low price and lack of market for their 
commodities and the continued influx of high-priced goods. With this 
unfavorable trade balance it has been found difficult to bring back exchange 
to normal, for merchants have been forced to buy foreign exchange to pay 
for bills that could not be met by exports. Good crops have kept conditions 
from becoming worse, and with strength in sugar, hemp and cocoanut oil 
prices immediate improvement can be expected. 








PHILIPPINE NATIONAL BANK PLANS TO ASSIST IN 
MARKETING OF SUGAR. 


According to advices made public on April 28 by the New 
York office of the Bureau of Commerce and Industry of 
the Philippine Islands, the Philippine National Bank, which 
has been financing a number of the sugar centrals in the 
southern islands of the Philippines, has under consideration 
the establishment of a supervisory organization designed 
to take the initiative in marketing and storing the sugar 
output of those centrals, as well as the purchase of their 
supplies. It is stated that by centralizing supervision the 
bank officials expect to introduce more efficiency in opera- 
tion and a great improvement in marketing conditions. Co- 
operation in the purchase of supplies for the centrals, it is 
added, is calculated to result in marked economies, 








PHILIPPINE INCOME TAX COLLEOTIONS. 


Under date of April 28 the New York office of the Bureau 


of Commerce and Industry of the Philippine Islands, says: 

Estimates on income tax in the Philippines for the year 1920 place the 
aggregate collections at double the total for 1919. It is probable that 
the figures will be over $1,000,000. Individual returns so far reported show 
a total of over $800,000, while the corporation returns amounted to $534,- 
247. In view of the necessity of requiring more persons to pay the income 
tax, the plan is being considered of reducing the exemption sum of $2,000 
to $1,000 for unmarried persons and $3,000 to $1,500 for married individ- 
uals. 








MISSOURI BANKERS’ ASSOCIATION OPPOSED TO 
TAX FREE SECURITIES. 


Opposition to the further issuance of tax-free bonds was 
expressed by the Missouri Bankers’ Association in a reso- 
lution adopted as follows at its annual meeting in St. Louis 
on May 18: 

We are opposed to the further issuance of tax-free bonds, whether by the 
Federal Farm Loan Board, the Joint Stock Land Banks or by the United 
States. Such bonds tend to create a class of favored citizens exempt from 
the burdens of government. They work a social and financial injustice 
that is repugnant to the spirit of America. 

The American Bankers’ Association is performing a signal service for the 
banking and economic life of the United States. This Association could 
not function to the degree it has in the past except for the accomplish- 
ments of the American Bankers’ Association. We therefore urge upon 
all bankers in the Association to join the American Bankers’ Association 
and thereby assist the national body in its great work of the banking pro- 
fession. 


McFADDEN BILL FOR TRANSFER OF DUTIES OF 
COMPTROLLER OF CURRENCY ENDORSED BY 
MISSOURI BANKERS. 


In endorsing the McFadden bill proposing that the duties 
of the Comptroller of the Currency be transferred to the 
Federal Reserve Board, the Missouri Bankers’ Association in 
convention at St. Louis on May 18 jadopted a solution 
saying: 

We heartily approve of the proposal embodied in the McFadden bill, 


now before Congress, to amend the Federal Reserve Act by transferring the 
functions now exercised by the Comptroller of the Currency te the Federal 
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Reserve Board. We urge the support of this measure in the interest of 
efficiency and economy in administration. We believe that a centralizing 
of regulatory duty and administrative authority in the Federal Reserve 
Board, working in harmony with the Treasury Department, will provide 
adequate protection to the public. Such centralization will remove dupli- 
cation of effort and relieve member banks of burdens imposed by conflicting 
authority and useless regulation. 








NATIONAL SURETY COMPANY APPEALS FOR STATE 
LEGISLATION PENALIZING BANK BURGLARIES. 


Combating the theory that the crime wave is entirely an 
aftermath ofthe World War, the National Surety Company 
has appealed by letter to the Governor of every State for 
legislation inflicting severe penalties for bank burglaries 
hold-ups and residence burglaries. The letter, signed by 
William B. Joyce, President, follows: 

As Governor of a great State, it is proper that you should be informed 
that burglaries and hold-ups cost the national and State banks of the 
United States, officially estimated, more than $1,500,000 last year, and seem 
certain to cost all financial institutions more and more every year in future 
unless vigorously and immediately checked. 

In view of this grave criminal situation; I respectfully urge you to advo- 
cate an amendment to the penal code of your State punishing bank burglary 
and bank hold-up by life imprisonment and residence burglary by a 25-year 
minimum sentence. 

An expression of interest from you will have great weight. Only by 
drastic and prompt remedies can the present serious constant increase in 
these crimes be effectively curbed. 

More than 200 national and State banks were either held up or burglarized 
last year. 

Banks in the Central West were particularly heavy sufferers. The 
spread of these crimes in your and other States can be prevented by legisla- 
tion at once. 

Many of these crimes were effected with a shocking indifference to 
human suffering and human life. By example and suggestion, such acts 
undermine and imperil our nation’s honesty and morality. 

It is a serious error to attribute these crimes merely to the World War. 
Unless sternly repressed, they will continue a permanent expression of the 
criminal element in every community. 








FRENCH REPUBLIC HONORS JAMES B. FORGAN. 


James B. Forgan, Chairman of the Board of Directors of 
the First National Bank of Chicago, has been informed by 
M. de Fontnouvelle, French Counsul in Chicago, that the 
President of France has conferred upon Mr. Forgan the 
Cross of an officer of the Legion d’Honneur. A translation 


of the official communication reads as follows: 

“The French Ambassador at Washington has just informed me that the 
President of the French Republic has confeerrd upon you the Cross of an 
Officer of the Legion d’Honneur. 

“I beg you to accept my sincere and earnest congratulations on the 
occasion of the conferring of this honor, by means of which my Government 
has wished to recognize the great services which you rendered the French 
cause. 

“The Cross of the Officer which is intended for you has been sent to me 
by the French Ambassador and I shall be happy to hand it over to you 
personally, either here at the Consulate if it will be convenient for you to 
step in some day between the hours of ten and one, or if you prefer I can 
bring it to your residence or to your office. 

“TI shall not fail to transmit to you the diploma for your decoration which 
the Minister of Foreign Affairs at Paris will send to me later. 

‘Please accept, Mr. President, together with expressions of my profound 
gratitude for what you have done for my country, the assurances of my 
highest personal esteem.”’ 

During the war, Mr. Forgan was actively interested in 
aiding the Allies and this country in every possible way by 
giving freely of his time and money. His counsel was 
frequently of assistance in settling the many difficult finan- 
cial problems which presented themselves during the war, 
and he was also untiring in his efforts to help relieve the 
sufferers of Europe. Unfortunately, Mr. Forgan has been 
confined to his house by a slight indisposition, so that it has 
not been possible to fix the exact date when the formal 


conferring of the decoration will take place. 








SAVINGS DEPOSITS IN NEW YORK INCREASING. 


Despite the financial depression the small savers of New 
York State put into the savings banks $41,357,796 more than 
they withdrew during the first three months of 1921, ac- 
cording to figures issued by the Savings Banks Association 
of the State of New York on May 22. The Association says: 

Greater New York City people, generally believed to be the greatest 
spenders in the world, made notable gains in savings during January, 
February and March, while the only decreases in deposits were recorded 
in the industrial centers lying between Albany and Buffalo. Widespread 
unemployment is the reason for the decrease assigned by the savings bankers. 

The actual amount deposited in the 142 savings banks in the State during 
the three-month period was $279,461,256, while the total amount with- 
drawn was $238,103,460, making the excess of deposits over withdrawals 
$41 357,796. 

The amount due depositors on April 1 was $2,574,560,350 an increase 
over January 1 1921 of $41,907,839, including some quarterly dividends. 


According to John J. Pulleyn, President of the Savings 
Banks Association, ‘‘the orgy of spending which followed 
on the heels of the war is over and the people are settling 
down to their pre-war ways.”’ ‘Time and again” says Mr. 
Pulleyn ‘‘we have been called a nation of spenders, but I 
believe that the time is near at hand when Americans 
will evolve a new idea of thrift. The various thrift move- 





ments which have been launched in the last year are having 
their effect on the public mind. This is indicated by the 
increases in savings banks deposits in the face of the so-called 
financial depression. The withdrawals from a few of the 
savings banks in the industrial sections of the State are to 
be expected. But think what conditions would be in the 
homes of the unemployed if they had not saved when they 
were enjoying war-time prosperity? Those who saved for 


the proverbial “rainy day”’ now are cashing in on their good 
judgment.” 








NEW YORK STOCK TRANSFER ASSOCIATION ADMITS 
OUTSIDE BANKING INSTITUTIONS. 


At a recent meeting of the Executive Committee of the 
New York Stock Transfer Association an amendment was 
adopted admitting as Associate Members of the Association 
representatives of banks and trust companies outside of 
New York City which act as transfer agents and do stock 
transfer work. The New York Stock Transfer Association 
was organized about a year ago by J. F. Atterbury of J. P. 
Morgan & Company, H. A. Dunean of the Guaranty Trust 
Company of New York, H. Walter Shaw of the New York 
Trust Company and H. B. Watt of the Bankers Trust Com- 
pany. With the assistance of some of the other officers of 
large financial institutions doing stock transfer work in New 
York City, the Association has been interesting itself in the 
standardization of requirements for the transfer of securities. 

Recently bankers and brokers throughout the United 
States were agitated by certain United States Government 
eg ulations pertaining to the transfer of securities. The 
rExecutive Committee of the Association appointed a special 
committee, with H. Walter Shaw as Chairman, which was 
sent to Washington with Counsel. The Committee in 
conference with Solicitor General of the Internal Revenue 
Department of the United States came to an understanding 


whereby brokers and transfer agents might continue their 
previous practice of transferring securities until further 
notice. The Executive Committee of the Association is now 
composed of: 

H. Walter Shaw of the New York Trust Company, Chairman. 

Calvert Brewer of the U. S. Mortgage & Trust Co., Treasurer. 

J. E. Atterbury of J. P. Morgan & Company, Secretary. 

A. E. Bates of the Equitable Trust Company. 

H. B. Smith of the Bank of America. 

H. B. Watt of Bankers Trust Company. 








ASSOCIATED DRESS INDUSTRIES URGES FRIENDLY 
ADJUSTMENT OF THOSE FINANCIALLY 
EMBARRASSED, 


Friendly adjustment as a means of constructively settling 
the affairs of a merehant who finds himself financially 
embarrassed, rather than placing him in bankruptey with 
the incidental expenses which absorb a large proportion 


of the debtor’s financial assets, has been determined by the 
Associated Dress Industries of America, as the most expedi- 
tious and profitable method of settlement, with equity both 
to the ereditor and to the debtor. In announcing the 
decision to this end, the Association says: 

The association will urge the adjustment of all such cases in which any 
of its members may be interested as creditors, and will lend the influence 
of the organization in an effort to avoid bankruptcy and to liquidate the 
indebtedness of these merchants on a basis which will not only net the 
creditors larger dividends but will, at the same time, place the debtor in a 
stronger position to continue in business and to reestablish himself as ‘a 
safe credit risk. 

David N. Mosessohn, Executive Director of the Association, is taking a 
personal interest in this new phase of the organizations’ activities, and in 
announcing the intention of the Association to help build up the business 
of embarrassed retailers instead of aiding them to destruction, cited a 
recent instance wherein the retailer found it necessary to plcae his affairs 
in the hands of his creditors. The retailer was about to be forced inte 
bankruptcy and at the meeting, the debtor's attorney submitted an offer 
of 20% in settlement of the claims against him, Mr. Mosessohn said the 
matter was practically in the hands of attorneys representing the debtor and 
petitioning creditors. Objection was raised to accepting the settlement. 
The 20% offer was opposed and through careful diagnosis of the situation 
and proper assurance to the debtor and creditors, a settlement of 45% cash 
in full settlement was made within three days. 

Mr. Mosessohn said it necessarily follows, when a number of fees are 
taken out of the assets in bankruptcy proceedings, the creditors are deprived 
of dividends to the extent of these fees. Fees have to be paid to the attor- 
ney for the debtor, the attorney for the petitioning creditors, the receiver, 
the trustee, the receiver's and trustee’s attorney, and the referee in the 
bankruptcy, and such other incidental fees as frequently creep into the 
expense account. it 

It is the purpose of the association, Mr. Mosessohn said, to help the 
debtor get on his feet and to be reinstated as a good customer. The retailer 
hould and will appreciate this assistance and will stick by those creditors 
who stuck to him during his period of embarrassment. 








THE PAR COLLECTION OF CHECK S—SUPREME COURT 
DECISION BROADER THAN SUPPOSED. 
The following letter from Vice-President Chas. de B. 
Claiborne of the Whitney-Central National Bank of New 
Orleans is self-explanatory: 
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WHITNEY-CENTRAL NATIONAL BANK. 
New Orleans, La., May 19, 1921. 
Commercial and Financial Chronicle, New York City: 

Gentlemen: —As Chairman of the Committee of Five on Par Collections 
of the American Bankers’ Association, and as President of the National & 
State Bankers’ Protective Association, I take the liberty to enclose herein 
copy of the decision of Judge Holmes on this matter of Par Collections, 
reversing the Lower Court. 

I do so, because the decision is of vital interest to the thirty thousand 
or more banks of the United States and to business in general. As you are 
no doubt aware, this subject has been the source of discussion for a long 
time, and the methods employed by the Federal Reserve Board in order to 
force their policies, was really the greatest bone of contention. 

My severe criticisms of the methods employed by the Federa! Reserve 
Board and Banks to force Par Collections, is absolutely and clearly vindi- 
cated by the decision of the highest court in this land. I am mailing you 
the decision because I feel that possibly biased interpretations might from 
time to time appear in the publications of this country. As I have no 
desire to profit by any such misinterpretations, I merely ask that the 
decision itself be correctly quoted and printed, and that the banks and the 
public judge for themselves what that Court had to say. 

Underlined is, what in my opinion, should be called especially to the 
attention of your readers. The crux of the whole decision is in the closing 
sentence, wherein Judge Hoimes stated that ‘The United States did not 
intend by the statute to sanction this sort of warfare upon legitimate crea- 
tures of the States.”’ 

Thanking you for your interest in this matter, 
us, I am, 


which so vitally af’ects 


Yours very truly, 
CHAS. deB. CLAIBORNE, 
Vice-President. 


The complete text of the opinion of the Court in the case 
is as follows: 


American Bank & Trust Company et al. ‘On appeal from Fifth Cir- 
Vs. { euit Court of Appeals. 
Federa! Reserve Bank of Atlanta, Ga., et al.! 
Mr. Justice Holmes Delivered Opinion of the Court. 

On the merits we are of the opinion that the Courts below went too far. 
The question at this stage is not what the plaintiffs may be able to prove, 
or what may be the reasonable interpretation of the defendants’ acts, but 
whether the plaintiffs have shown a ground for relief if they can prove what 
they allege. We lay on one side as not necessary to our decision the ques- 
tion of the defendants’ powers, and, assuming that they act within them. 
consider only whether the use that according to the bill they intend to make 
of them will infringe the plaintiffs’ rights. The defendants say that the 
holder of the check has a right to present it to the bank upon which it was 
drawn for payment over the counter, and that however many checks he 
may hold, he had thesame right as to all of them and may present them all 
at once, whatever his motive or intent. They ask whether a mortgage 
would be prevented from foreclosing because he acted from disinterested 
malevolence and not from a desire to get his money. But the word “right” 
is one of the most deceptive of pitfalls; it is so easy to slip from a qualified 
meaning in the premises to an unqualified one in the conclusion. Most 
rights are qualified. A man has at least as absolute a right to give his own 
money as he had to demand money from a party that has made no promise 
to him; yet if he gives it to induce another to steal or murder the purpose 
of the act makes it a crime. 

A bank that receives deposits to be drawn upon by checks of course 
authorizes its depositors to draw checks against their accounts and holders 
of such checks to present them for payment. 

When we think of the ordinary case the right of the holder is so unimpeded 
that it seems to us absolute.- But looked at from another side, it cannot 
be so. The interests of the business also are recognized as rights, protected 
against injury, to greater or less extent, and in case of conflict between the 
claims of business on the one sidé and of third persons on the other, lines 
have to be drawn that limit both. A man has a right to give advice, but 
advice given for the sole purpose of injuring another's business and and 
effective on a large scale might create a cause of action. Banks as we know 
them could not exist if they could not rely upon averages and lend a large part 
of the money that they receive from their dépositors on the assumption that not 
more than a certain fraction of it will be demanded on any one day. If without 
a word of falsehood but setting from. what we have called disinterested mal- 
evolence a man, by persuasion, should organize and carry into effect a run 
upon a bank and ruin it, we cannot doubt that an action would lie. A sim- 
ilar result even if ss complete in its effect is to be expected from the course 

that the defendants are alleged to intend, and to determine whether they are 
authorized to follow that course it is not enough to refer to the general right 
of a holder of checks to present them, but it is necessary to consider whether 
the collection of checks and presenting them in a body for the purpose of break- 
ing down petitioners’ business as now conducted is justified by the ulterior 
purpose in view. 

If this were a case of competition in private business, it would be hard to 
admit the justification of self interest, considering the now current opinion 
as to public policy expressed in statutes and decisions. But this is not pri- 
vate business. The policy of the Federal Reserve banks is governed by 
the policy of the United States with regard to them and to these relatively 
feeble competitors. We do not need aid from the debates upon the statute 
under which the Reserve banks exist to assume that the United States did 
not intend by the statute to sanction this sort of warfare upon legitimate creatures 
of the States. Decree reversed. | 








SETTLEMENT OF OUR EXPORT BALANCE. 


At the Eighth National Foreign Trade Convention, at 
Cleveland, Ohio, May 5, Lewis E. Pierson, Chairman of the 
Board of Irving National Bank, New York, delivered an 
address on the above subject, from which we quote as follows: 


How are we to be paid for our exports? This question cannot be put off 
much longer if loss and further wandering in the wrong direction are to be 
avoided. I am not talking about past transactions or trying to devise a 
means whereby debts now on the Nation's books may be liquidated, but 
about our regular everyday present and future bread-and-butter business. 
This sort of Susiness we al! are familiar with. It consists in selling our 
products abroad and receiving payment through the purchase of foreign 
‘products. It will be understood of course that this is not nearty ail of the 


story. There are other elements which enter into the case but it is assumed 
that those will be fully covered in other addresses delivered before this 
Convention. Some idea of the importance of these elements comes to us 
when we run over the figures involved—a total foreign indebtedness to this 
country of about $18,000,000,000, increasing from day to day, counting 


Surplus war material sold abroad......__s_—s._—seé—ré—_aéiw.w......... 3,000 .000 000 
Due to American exporters and manufacturers.___._____- 3,000 ,000 .000 
Due to American investors on bonds of foreign governments 

sold here and on stock in foreign concerns___________-_-_- 2.000.000 .000 


The conditions back of these figures would be exceedingly interesting to 
discuss, and no less interesting would pe our possible future policy concern- 
ing the tremendous problems suggested. Loans from government to 
government. investment in foreign enterprise, purchase of foreign securities, 
invisible trade oalance, all of these must pe treated, and fully. But the 
effort of the present discussion will not go beyond the development of the 
simcle fundamentals of import and export. the purchase of foreign products 
and the sale of domestic products in foreign fields. This is the phase of the 
situation which is presented to the average American business man most 
directly, and it is in this connection that the average American business 
man can be most directly helpful. 

Exports we must have, of course, and imports, too, because the logical 
answer to export is and will continue to be import. ‘The one calls for the 


other. It would be a great mistake to allow them to get away from each 
other. They exelong together, are necessary details in the process of world 
trade. If we talk apout export without reference to import, we are treating 


only a part of the situation, seeing only a part of the picture. The impor- 
tant thing is balance. Any tendency away from a condition of balance sug- 
gests the possibility of danger, of disproportion, of things which must be 
overcome or removed. It is a situation of this kind which confronts us now 
and which must be treated. 

It should be easy to get the meaning of a surplus and to see that a surplus 
which cannot be disposed of profitably is worse than no surplus at all. It 
takes up space and time and clogs the wheels of national progress. Business 
must go on from one end to the other if it isto remain healthy. We havea 
surplus of products of various kinds, raw, partly finished, and finished, and 
must continue to have such surplus unless we find a market abroad for it. 
There is no other effective way. True, we might destroy or limit the 
operations of a part of our machinery of production, but to do this would 
be plain absurdity, business suicide, would mean stagnation with all the 
attendant evils, including dislocation of enterprise with unemployment, 
human suffering, and always the danger of social and political unrest. 

And not only is surplus production an element which will remain in our 
situation and which must be provided for, but from the very nature of 
things it must increase with time. For some years we have been producing 
more than can be consumed in the domestic market. True, our power of 
consumption will increase. New needs will become greater, standards of 
jiving go up, ail with the logical] effect of increasing domestic consumption. 
The increase in production, however, almost certainly will outrun any 
possible increase in domestic consumption. The meaning then is obvious. 
In the plain, ordinary everyday operation of existing forces, movement in 
this country is headed irresistibly towards a continuing and increasing sur- 
plus of products which must be disposed of abroad. 

To curtail export—and remember the answer to export can only be 
import—would mean the stopping of wheels which should go around. 
Shall we stop them? Can we afford to trifle with serious things? The 
evils which come with suspended business activity are all too well known— 
the long lines of men anxious to work soup kitchens, the bread line and all 
the rest of it. The conclusion is irresistible. Prosperity means intelligent 
activity, and this requires not only production but alco a market for what 
we produce. Shall we export or shall we scrap machinery? The choice is 
squarely up tous. Shall we try to turn the clock of progress back? Other 
nations have tried it, but never with success. Why not, instead, accept 
the plain fact of a national prosperity, which can be built only upon a trade 
situation which is properly balanced, a situation in which buying and selling 
and paying in both domestic and foreign fields will meet upon a basis in- 
telligently worked out and logically arranged instead of upon one lacking 
important fundamentals and filled with dangerous fictions? 

It is a question of payment; that’s all. The balancing of accounts. 
There is nothing mysterious about it. The principle involved is common in 
everyday life. Our products sold in foreign fields must be paid for in the 
products of foreign fields. ‘The course followed by the transaction may be 
long and tortuous. It may include various periods of time, may pass through 
many lands, may be expressed in strange tongues, may involve the use of 
money, credit exchange. The identity of the original product may be com- 
pletely lost sight of, but the essentials of the transaction remain unchanged. 
Product pays for product. Product replaces product, not necessarily im- 
mediately, but ultimately. If I deliver to a person abroad something which 
he can eat or drink or wear or enjoy, my ultimate, usable return must be 
expressed in something which has a value of its own and which can be put 
to the same general uses. And this will be so until some one invents a 
kind of money or paper or exchange which can be eaten or drunk or worn 
or enjoyed as products are. Until then the selling of my products and the 
paying for them by the foreigner essentially must remain in the ‘‘swapping”’ 
class. It is a trading of products, a true exchange. Only the products 
are important. All the other elements employed are facilities in between. 

We have been hearing a great deal about barter in these days. It has 
been mentioned particularly in connection with the vossibility of trading 
with certain countries whose regular relations with the United States and 
other countries have been so seriously disturbed as to render practically 
impossible operation upon a modern basis; that is, a basis in which money. 
credit, exchange, &c., are employed. Under such conditions there natur- 
ally is suggested the possibility that by actually carrying to some country 
things vhe people of that country need, and taking in return things they 
have and which we need, our interests and taeirs may be served. It has 
worked fairly well on a small sacle in some cases. It is doubtful, though, 
whether it will affect the general situation in any important way. Tne 
same elements of war disturbance which make it difficult to trade on a 
modern basis also make it difficult to carry out barter on any considerable 
scale. 

The close logical connection between export and import is easy to under- 
stand if we realize that the fundamental thing in all trading is barter,. 
“swapping,” an excnange of products. The distance involved is purely 
incidental. The essence of the transaction is to be found in the exchange. 
We might call foreign trade long range bartering, or might call barter short 
range trading. Botn are forms of the same tnings, a “‘swap.’’ We employ 
the one or the other, depending upon the circumstances of the particular 
case. If the products of the two countries can be actually brought to- 
gether, and if the owners are interested each in what the other possesses, 
then barter may serve. If, however, the products of the two countries 
cannot or need not be brought together, and if their owners are interested 
only, or principally, in disposing of their respective products and being- 
paid for them, then modern trading methods will serve every proper pur- 
pose, and money, exchange and credit enter into the transaction as re 
quired. But in both cases the principle involved is the same. The differ- 
ence is in the conditions under which the transaction is carried on. Our 
forefathers empioyed short range barter because it worked——because it 





deferred interest payments and foreign trade balance. 
pressed in round figures it looks something like this: 


Itemized and ex- 





served their purpose. We employ more complicated methods because 
barter ordinarily will not work, will not serve our purpose. Our forefathers 
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had just as good sense as we. They, in their operations, followed the line 
of least resistance as intelligently as do wein ours. The use of barter is not 
an evidence of a low intelligence, nor is the use of complicated modern 
methods an evidence of high intelligence. Our forefathers traded under the 
conditions they fourd. We trade under the conditions we find. But in 
both cases it is trading, ‘swapping. The difference is in the conditions 
of each particular ‘‘swap.”’ 

This whole question is one of balancing, balancing import and export. 
Nearly eéveryone interested in foreign trade nowadays is finding fault with 
the business situation or at least recognizing in the foreign trading situation 
much that is unsatisfactory. Export is failing off rapidly. and the figures 
for the month of March of this year show that imports are still more than 
$130,000,000 below exports. We are beginning to see more clearly the 
undesira te side of a situation like this. There was a time when a large 
favorable trade balance was regarded as a biessing pure and simple. It 
gave us an advantage in our trading with other countries. Such, at least, 
was the general belief. Some of our theorists argued that there was danger 
in the fact of too large a balance of this kind. Their views, however, were 
relegated to the class of things academic, not to be taken seriously by 
“practical business folk.’’ 

Now we have been shown that the theorists were right. We see that un- 
less some reasonable measure of balance is restored, our entire foreign 
trade machinery is in danger and much of our general prosperity, too. If 
we are to continue selling goods in the markets of the world, and of course 
we will, we must evolve a method of payment for those goods which will 
work better than the method at present employed. And unelss we continue 
to sell goods in the markets of the world and upon an increasingly scale, the 
prosperity cf the entire nation will be put upon an exceedingly doubtful 
basis. This may be stating the case too mildly, but it at least will serve 
to show that the question is not academic but intensely practical and rather 
serious. We must use greater vision, must learn that it frequently be- 
comes necessary and desirable to sacrifice the immediate point of ad- 
vantage in the interest of permanent benefit. The profit which may come 
from a satisfactory export transaction is pleasing, naturally, but is easily 
wiped out by losses which come through the development of a disturbed 
general business situation such as that of the present time. 

There is another element which all too frequently gets into our general 
attitude towards export and import, or perhaps more particularly towards 
import. This element, which we might call prejudice, for that is what is it, 
actually throws our attitude itself out of balance. We like export. We 
do not likeimport. Selling our goods in foreign markets suggests something 
desirable. Having fcreigners sell their goods in our markets suggests 
something undesirable. Toward exports our attitude is at least open. 
Toward imports it is clearly defensive. We are splitting a situation which 
should be kept intact. It is almost amusing. When we speak of export, 
everybody says ‘‘Fine, go to it,’’ etc. When we speak of import, the blue 
shades come down at once. The plain English of it is that we are prejudiced 
without knowing it. 

The difficulty is that we do not analyze the situation properly, do not 
divide it into its component parts and treat each part according to its 
merit. We call it import and let it go at that. If our particular contact 
with import leaves an unfavorable impression, that of direct competition 
for instance, we aliow this experience to color our attitude upon the entire 
institution. We lose sight of the fact that foreign products are sold to us 
only because we wish to buy them and that our intention in buying them is 
not to help the foreigner who sells to us, but rather to help ourselves. 
If only we would follow through in the precess of import we would get the 
right idea. We would see that the true basis for possible objection on our 
part, is not to be found in the mere fact that products are imported and 
sold, but rather in the use that is made of them. The question is not, 
Have they been sold in this country? but rather, Has the nature of their 
absorption into our business situation been desirable or otherwise? We 
import the things we need, the things we can utilize to an advantage. 
Let us continue to do this. We must if we are to prosper. Doe we need 
the import of certain foreign products? Possibly, possibly not. And 
whether we do or do not should be treated as a question of intelligent 
eccnomics, not as one of blind prejudice or of stupidly running with the 
herd. Study the case, evaluate its elements, then act, and we will find 
ourselves not far from right. 

“‘Beware of false prophets.’’ They themselves may be blind. The man 
who may be strongest in his opposition to the idea of import generally, may 
be making his living from the sale of woolen goods, the production of which 
would be impossible unless through the mixture of imported Australian 
merino wool with the coarser grades produced in this country. The man 
who is convinced of the sufficiency of domestic trade, and who would build 
a wall of some sort about himself just because he is fond of walls and doesn’t 
like people anyway, should be permitted to build his wall, but should be 
cautioned against interfering with other people’s rights in the process. 
The absolute protectionist who comes by his economics and politics and 
religion as a matter of heredity may be a very valuable citizen, but his value 
Will not be found in his usefulness in the workout of a national trading policy. 
The anti-protectionist who has taken a vow not to trim his whiskers until 
the country goes on a free trade basis pure and simply, really does no harm 
unless taken too seriously. The whiskers may be very commendable as 
they are, but his views upon the live, important, perhaps dangerous econ- 
omic movements of the times certainly are not entitled to any real serious 
consideration. 

Another thing we should understand clearly; this is a question of import 
and export but not of importers and exporters, and the burden of settling 
it should not be borne by them unaided. We are all in it—all Americans. 
Every man and woman and child in the country is concerned. The question 
of national prosperity is not be left to classes or sections. We are all inter- 
ested, laborers, producers, manufacturers, distributors, bankers, just as 
seriously as are those who trade in foreign fields. It is a question of good 
business versus bad business, of rational living costs, fair prices for the things 
we must buy, of reasonable rates of taxation—all of these and more, as 
opposed to undesirable conditions such as surround us at the present time. 

Let us, just for purposes of discussion, take the position that the importa- 
tion of goods to be sold here in direct competition with domestic products 
is not desirable. What then? Are we attacking imports generally in a 
position like this? Not necessarily. Imports, considered in terms of com- 
petition, may be undesirable, desirable. or in what we might call the shaded 
class, somewhere in between, or desirable under certain conditions and un- 
desirable under others, or desirable from one point of view and undesirable 
from another. But there would be still another class of imports which 
would be not only merely desirable but practically indispensable. The 
Australian merino wool is a case in point. This wool is not produced in 
this country, cannot be produced here. The sheep producing it cannot get 
along properly in any United States climate. Australian wool, when mixed 
with the American varieties, produces a fabric which perhaps is more 
popular in its use than any other suiting fabric on the markét. Is this kind 
of import undesirable? 

Innumerable cases of this kind could be cited. We sell soft wood to cer- 
tain Latin American countries and buy hard wood from them. We find it 
not only good business to make this exchange, but find it absolutely neces- 








sary if we are to have the particular kind of hard wood we need. We import 
quantities of cheese from the Argentine—Italian type cheese, by-the-way— 
and at the same time produce cheese on a very considerable scale. Why? 
Simply because it serves our interest to do so. Could we make Italian type 
cheese in this country? Possibly—then why not? Oh, for a number of 
reasons perhaps. It may be that we prefer to have our people do something 
else, say, make some other type of cheese or engage in some other occupation 
they might find more profitable or pleasurable than the Italian thing. Or 
it may be that our reason is the same one that makes us eat California fruit— 
we like it. There are other fruits just as good perhaps. We may eat them, 
But we eat the California fruit, too. We preferit that way. And after all, 
it’s our own affair. People need not be logical when personal choice is in 
question, and you can’t hammer logic into them either. The Kaiser tried 
it and had a great deal of troutle before he got through. 


Then there enters tne case the question of the people of a particular 
country or section requiring things which they do not vroduce. It is of no 
particular importance whether their attitude is a logical one or not. The 
facts are what we must contend with. Whole populations of industrial 
centres in Europe produce a particular article or line of articles without any 
special reference to whether they should produce something else or not. 
They would have it that way. Inonecentre it is embroidery, in another 
lace, and lace of a particular kind; in another toys; in another ribbons. 
Here it is a handicraft and there a machine product, and as far as the out- 
sider can judge, those people all represent about the same general grade 
of skill and industry and live under practically tie same conditions. If 
almost any one of these communities wished to produce something which 
would compete with the product of another community, it could do so, not 
right away, perhaps, but almost certainly in time. But they do not wish 
to do so. They find it more profitable, or more convenient, or more de- 
sirable from some point of view to go on as they have been going on. They 
produce what they wish to produce and buy what is needed beyond the 
possibilities of their own production. This is just as true of nations as it is 
of communities, and just as reasonable. They manage their own affairs 
to suit themselves. Their judgment is what controls, not the judgment of 
some one possibly better qualified to decide for them. Again, remember 
the Kaiser. 


Therefore, before the habit of discounting the importance of fully rounded 
out import machinery becomes too firmly fixed, let us seriously study the 
case, the waole case, and find out where our best interests really lie. It will 
not be necessary. either, to go beyond considerations of self interest—our 
national interest, I mean. Andin any. event, we need not worry about the 
other fellow, this foreigner who would haye us buy ais goods and ef whom 
we seem to have been so fearful. He'll take care of nimself and look after 
his own interests. And as long as we act intelligently and play fair, he will 
have no fault to find. Good business on both sides is the best assurance 
of mutual respect and continuing pleasant relations. It works in domestic 
trade—why not in foreign? Then, too, we must realize that our foreign 
customer’s situation in normal times is practically the same as ours. He, 
too, must balance his trade. ‘‘How are we to be paid for our exports?” 
This is just as much his question as ours. And his answer is the same as 
ours—‘‘import.’’ .Just now, bis scales happen to be tipped one way—ours. 
the otnaer. He is troubled with too great a.loan on one side—we with too 
great aload onthe other. But weare striving for the same ting—‘‘balance..’ 


And so we can see that this problem in which we must play a part is 
world-size. We are all in it. Our particular part is at least nation-size. 
No smaller measure of responsibility should be recognized. No .con- 
sideration of purely personal or sectional interest should be allowed to 
interfere with the development of a world-trade policy which wili be truly 
national. After the unmistakable lessons of the war, we can consistently 
sound the patriotic note in a purely business connection like this. We 
have seen that in business, as in war, the big thing, the truly worth-while 
thing, is the nation. It is important, of course, that the cotton producer 
be abie to seil his cotton and be paid for it; that the farmer be able to sell 
his wheat at a profit; that the producers of coal and oil and wood and 
machinery find markets to which the roads are reasonably good, and from 
which may be drawn a profitable return. But more important than any of 
these, or than all of them put together, is the need for a trading situation 
in which American products of all kinds and from all sections of the country 
can be disposed of profitably. It is a nation-size problem we must. solve, 
a nation-size job we are working on. Whims, prejudices, fictions must not 
be allowed to interfere. 


None but the broad view will serve. The individual must look beyond. 
immediate personal profits and see the benefits which will come from @ 
general prosperity, without which his apparent profits may mean noth ng 
more satisfying or important than a few entries upon the books of his busi- 
ness. ‘The war and since have furnished a number of striking object lessons. 
upon this point. The man in official position must look beyond the clamors: 
of any mere constituency and see back of both them and himself an obliga- 
tion and a representation which, in their essence, mean the nation, and not 
merely the voters who put him in office. He must realize that he will 
serve his constituents best and to their greatest benefit when he sees his 
obligation to the nation most clearly. And these things may be done, too, 
not necessarily as a matter of patriotism, but as a matter of plain ordinary 
business sense, the sort of business sense which foilows through and is not 
deceived by appearances. They will be worth while in dollars and cents, 
not the sort of dollars and cents which, during the past three or four ycers, 
came and deluded us with a false sense of prosperity and then disappeared 
in thin air apparently, but dollars and cents which will be safe and real 
because they will reflect a part of the larger and continuing prosperity of 
a nation. 

But ail the arguments for a properly developed import are not to be found 
in the past. The future speaks even more powerfully for a better balanced 
trade. Until the present we were a debtor nation. Now we are the great 
creditor. ‘Then we owed others. Now they owe us. Clearly, this 
changing of places has brought to us a new obligation in the balance of the 
account, namely, the well recognized creditor obligation of creating condi- 
tions under which well intentioned debtors can pay us without undue 
injury to themselves. 

Another fact suggesting the increasing importance of balancing exports 
with imports is that in the past we had to depend largely upon foreign ship- 
ping for our world commerce. Now we have shipping of our own. Then 
we paid other nations to carry our products. In the future we can carry 
them ourselves and even help other nations carry theirs. This will add stil] 
more to our already too large so-called ‘‘favorable trade balance,’’ and make 
still more important the part impcrt must play in future prosperity. 

The heart of the whole question is to be found in the fact that import, 
like most man-made institutions, is mixed in its merits. Viewed from the 
standpoint of self-protection—and tais is a pretty respectable and sensible 
standpoint, too, in these days—imports may be good, indifferent or bad. 
Some unquestionably we need. Others we may or may not need. And 
still others, those directly competitive, our domestic industries should be 
protected from in some intelligent way. But in any case and whatever the 
nature of the import, there should be brougat to bear upon the question 
of its desirability or undesirability, the same good sense for * hich our 
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American people nave become so well known in their treatment of their 
domestic business problems. 

But this is looking at it entirely from the standpoint of self-protection, 
self-interest. We might go a bit beyond this and include some measure 
of consideration for the interests of the customer abroad with whom we have 
dealt so pleasantly and so profitably for many years and who at present, 
due to no fault of his own, finds it so difficult to do his part in preserving 
the balance in trading relations. We might, and consistently it would 
seem, unless we are to forget the war and its lessons altogether, give a little 
thought to the problem with which he is confronted. Lack of balance in 
our trading situation is undesirable. ‘The lack of balance in his, in many 
cases, has destroyed business altogether. Our intention to buy from him 
the things we need is only a part of what is necessary. His ability to 
produce these things is even more important, and a liberal view of the case 
suggests the possibility that our responsibility, now as during the war, 
should not be confined altogether to what we can do on this side of the 
water. 

In any event, this problem will be worked out. All we need is to under- 
stand it and recognize its seriousness. ‘Tey tell us in Washington, and we 
are glad to hear it. tnat we are to have less government in business and more 
business in government. Good! Now, if we can only get more business 
into business. and less fiction and prejudice und shortsightedness, and can 
come to see that the question of properly developing national imports is 
the most serious kind of business, then the balancing of our export trade 
will be worked out just as surely as have other problems to which our 
people have really set themselves. 








A. B. A. COMMITTEE ENDORSES McFADDEN BILL 
ABOLISHING OFFICE OF COMPTROLLER OF 
CURRENCY. 

The McFadden bill creating the post of Under-Secretary 
of the Treasury and abolishing the office of the Comptroller 
of the Currency, was approved in the report of the Economic 
Policy Commission of the American Bankers’ Association 
presented at the meeting of the Executive Council at Pine- 
hurst early this month. The report of the Commission, the 
Chairman of which is Paul M. Warburg, said: 


We believe that the Governor of the Federal Reserve Board should be 
elected by the Board, instead of being named, with the Vice-Governor, by 
the President, and that the Governor, instead of the Secretary of the Treas- 
ury, should be the presiding officer. The latter, being rarely able to attend 
the meetings, cannot be closely in touch with pending business. 

On account of the imperative demands that the regular duties of the 
Secretary of the Treasury make upon that officiai, we view with favor the 
suggestion that the position of Under-Secretary of the Treasury , correspond- 
ing to the position of Under-Secretary of the Department of State, be 
created, and that this official represent the Treasury on the board. 

Under the provisions of the pending bill, as a member of the Federal 
Reserve Board this Under-Secretary would receive additional emoluments, 
with a view to having the position filled by a trained man, who would be 
an expert in finance, taxation and similar matters within jurisdiction of the 
Treasury, and who thus might become a permanent official upon a non- 
political basis. 


VISIT OF GOVERNOR HARDING OF FEDERAL RESERVE 
BOARD TO AGRICULTURAL CENTRES. 

Governor Harding of the Federal Reserve Board left 
Washington on May 17 to spend two weeks visiting some of 
the principal agricultural and industrial centres of the Middle 
West and South. The purpose of the Governor’s visit is 
to more fully acquaint himself with the individual problems 
of those sections and to discuss them from a national point 
of view with representatives of farmers,’ business men’s and 
bankers’ associations. Among the cities which Governor 
Harding was to include in his itinerary were Decatur, ILl.; 
St. Louis, Mo.; Topeka, Kan.; Kansas City, Mo.; Oklahoma 
City; Little Rock, Ark., Nashville, Tenn., and Birmingham, 
Ala. 


STATE INSTITUTIONS ADMITTED TO FEDERAL 
RESERVE SYSTEM. 
The following institutions were admitted to the Federal 
Reserve System in the week ending May 20 1921: 














Total 

District No. 1— Capital. Surplus. Resources. 

Inman Trust Co., Cambridge, Mass_______ $200,000 $50,569 $1,064,638 
District No. 3— 

Northeast-Tacony Bank, Philadelphia, Pa_.200,000 55,826 256,271 
District No. 8— mm - 

Bank of Marvell, Marvell, Ark___________-_ 50,000 8,000 306,760 
District No. 11— agpypem 

Josephine State Bank, Josephine, Tex______ 30,000 6,000 118,203 

The First State Bank of Streetman, Tex___. 25,000 20.000 161,342 








INSTITUTIONS AUTHORIZED BY FEDERAL RESERVE 
BOARD TO EXERCISE TRUST POWERS. 
The Federal Reserve Board has granted permission to 
the following institutions to exercise trust powers: 


The Sussex National Bank of Newton, Newton, N. J. 
Florida National Bank of Jacksonville, Jacksonville, Fla. 
The Carlinville National Bank, Carlinville, I. 








EUGENE MEYER, JR., ON DOMESTIC BA NKERS AND 
INTERNATIONAL FINANCE. 

The declaration that ‘‘international finance must be the 
intelligent concern of the great body of our domestic bankers; 
otherwise, we cannot play our proper role in international 
trade and finance, for international business demands bank- 
ing support on a national scale, as well as wise and intelligent 
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Government policies,” was made by Eugene Meyer, Jr., 
Managing Director of the War Finance Corporation, in an 
address on May 26 before the Pennsylvania Bankers’ Asso- 
ciation at Atlantic City. Continuing, Mr. Meyer said: 

Our domestic bankers must educate themselves and their communities 
to a clear understanding of these matters before the people will support 
sound, progressive policies for the development of our foreign commerce 
and for the financing that will be necessary to maintain it. They are 
properly expected to support special agencies, such as Edge Law foreign 
trade financing corporations, or other institutions that may be formed, 
under proper auspices, to aid in immediate and future iniernational finan- 
cing; and they may assist also by becoming purchasers of acceptances of 
the institutions which now carry directly the burden of foreign commerce. 
In addition, they must, in their own interest and in the interest of their 
communities, play an important part in the cevelopment of American 
investment markets for sound foreign securities. 


Mr. Meyer emphasized the fact that we must develop a 
national policy to meet the new conditions of foreign trade 
and finance which now confront us; that the policy must be 
one which the people can understand and support and that it 
must be broad enough to indicate a general direction for our 
industry and finance. ‘‘It must be honest and generous 
towards others,” said Mr. Meyer, ‘‘but it must firmly pro- 
tect American rights and American purposes. It cannot be 
narrowly selfish and succeed.’’ He added: 

“‘Not only do we need to develop policies, but we need to create organ- 
izations to carry them out.’’ Discussing the extent to which Germany and 
England have related business to government in the conduct of foreign trade, 
he said that we should study carefully the organizations thathave been 
created in these countries and decide what they contain of value to us, but 
that we should not attempt to imitate them, because they are suited to 


countries with geographical and political conditions quite different from 
those obtaining in this country. 

“Though we do not intend to imitate European methods, their pre-war 
financial structure, nevertheless, offers one suggestion which I consider of 
immediate and permanent value to our reconstruction program. I refer 
to the establishment in American financizi centres of properly safeguarded 
broad, public markets for sound internal securities of foreign countries, 
either governmental or industrial, in foreign currency terms. World 
financing can operate freely only through world-wide markets for invest- 
ment securities and, in my opinion, no more important adjunct to the 
international commercial situation could be provided than through a 
properly established international security market. No machinery would 
work, in a large way, more automatically, more smoothly, or more effective- 
ly. A broad investment market is greater than any banking firm or 
syndicate of bankers. And let us remember that merely the dollar obliga- 
tions of the foreign borrowers, no matter what the quantity may be, will 
not make an American international security market. 

“I make bold to say that if the European financiers, in cooperation with 
American bankers, had taken steps to foster the marketing of their internal 
governmental obligations, as well as the obligations of municipalities and of 
industrial companies, exchange fluctuations would have been very much less 
violent. I also believe it to be true that the entire level of the international 
exchanges would now be quite different and much more favorable to the 
European nations if such steps had been taken. Even now, it seems to me, 
action along this line would be decidedly he!pful.’’ 


Mr. Meyer also discussed the question of savings and siated 
that the rate of our national progres: , from the point of view 
of foreign commerce, is dependent upon the aggregate vol- 
ume of national savings, because, in the long run, foreign 
trade must be financed with the funds which the country 
can save for the purpose over and above the sums required 
for our internal needs. ‘“‘Some of our States already have 
highly developed institutions for promotion of thrift and of 
the habit of saving,’’ he continued, “‘but, taking the country 
as a whole, we cannot be satisfied with present conditions, 
for the large part of our population is without adequate sav- 
ings facilities and without stimulus to thrift.””. Mr. Meyer 
pointed out that the Postal Savings System, hampered as it 
is by its interest rate of 2% and the restriction which makes 
it impossible to allow interest on deposits for less than one 
year, or for part of a year, for practical purposes fails to ae- 
complish anything of national value, and that the Savings 
Division of the Treasury is now paying out monthly a bal- 
ance of $10,000,000 to $15,000,000 on savings certificates. 
He expressed the opinion that the stimulation of thrift by 
the Government would prove to be of tremendous value not 
only in connection with Government financing, but also in 
the general education of the people to habits of thrift, which 
would be of equal benefit to banking institutions. ‘The 
domestic banker,’”’ he said, “is a determining factor in the 
matter of creating the savings funds which must be provided 
if, as a nation, we are to progress nationally and interna- 
tionally in the future as we have in the past.” 


VERNE M. BOVIE TO RESIGN AS SUPERINTENDENT 
OF ASSAY OFFICE—I.H. SMITH NAMED AS 
| SUCCESSOR. 

Isaac H. Smith was this week named by President Harding 
as Superintendent of the United States Assay Office at New 
York to succeed Verne M. Bovie, who has tendered his 
resignation to take effect as soon as his successor qualifies. 
Mr. Bovie, who has been Superintendent for the past six 
years, has accepted the presidency of the Metropolitan Five 
to Fifty-Cent. Stores, operating a chain of stores throughout 
the country. During Mr. Bovie’s incumbency the work of 
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the Assay Office has materially expanded, the deposits having 
increased from $45,000,000 in 1914 to more than $1,500,000- 
000 at the present time. 








WHAT MAKES TAXES HIGH—R. C. LEFFINGWELL 
ON GOVERNMENT EXPENDITURES. 


‘“Retrenchment in National Expenditure’’ was the caption 
under which R. C. Leffingweli, former Assistant Secretary 
of the Treasury, addressed the Academy of Political Science 
at the Hotel Astor, New York, on Monday of this week— 
May 23. In enumerating the causes of high Government 
expenditure Mr. Leffingwell cited among other things the 
losses from the operation of the merchant marine, and the 
payment of high wages to railroad employees and the furnish- 
ing of transportation on the railroads at less than cost. <Ac- 
cording to Mr. Leffingwell the Government expenditure of 
some billions on ships and shipyards has resulted in no 
return whatever -to the Treasury. He pointed out that ‘‘it 
costs more to build American ships and it costs more to 
man them with Americans. American-built and manned 
ships cannot be run in competition with foreign ships except 
at a loss.’”’ In making this statement Mr. Leffingwell 
asked ‘‘do we want our own merchant marine badly enough 
to be willing to accept that loss and throw the burden on the 
taxpayers?” Turning to the railroads Mr. Leffingwell 
stated that ‘‘there was no reason why the railroads should 
not have,been made to pay for themselves under Government 
control.”” Higher rates, he said, “‘would have exercised a 
healthy check upon inordinate demands for transportation 
through the period of post-armistice inflation. Artificially 
low rates exaggerated the congestion on the railroads during 
that inflation period. It was,’’ he said, ‘characteristic of 
Government’s muddling in business that the Government 
waited until the inflation boom was over in the summer of 
1920 to increase railroad rates. Higher rates during the 
inflation period would have been a source of profit to the 
railroads, would have saved the Federal Treasury from all 
outlay, and would have exercised a healthy check upon the 
inflation itself.”” Noting that “it looks as though we should 
have a budget pretty soon, Mr. Leffingwell said: ‘‘It will be 
of some help and it is important that we should have it. 
The Budget bill which Congress once passed and which is 
now in conference is a step in the right direction, but it has 
grave shortcomings. A budget to be really effective should 
set out all the expenditures to be made by the Government 
for the ensuing year and the revenues to meet them. The 
point is to concentrate attention at one time each year upon 
the aggregate of expenditure and the means of meeting it. 
The proposed budget legislation does not accomplish this, 
because it leaves Congress free, and through Congress the 
Executive, to initiate appropriations outside the budget 
at intervals during the year, and to authorize expenditures 
which need never appear in the budget.”’ 

Mr. Leffingwell while admitting that the pending bill is 
better than nothing sets out certain fundamental principles 
necessary to sound budget and audit legislation. Comment 
is made by Mr. Leffingwell on the action by the Allies ‘‘to 
insure Germany’s economic recovery by insisting upon her 
disarmament and the payment of reparations which means 
the development of a huge export balance,” but, he says, 
‘for themselves they reserve the doubtful privilege of re- 
maining armed to the teeth.’’ Let us, he said in conclu- 
sion, ‘“‘accept the responsibilities of the position of leadership 
which is ours, show the world how to beat swords into plow- 
shares, relieve the peoples of the world of apprehension 
and lead them back into the ways of peace and plenty. If 
we prepare for war we shall haveit. If we lead the world in 
preparation for peace we may have that.’”’ Mr. Leffing- 


well’s address follows, in large part: 


Secretary Mellonin his letter of April 30 to Congressmar Fordney, Chair- 
man of the Committee on Ways and Means of the House of Representatives, 
said: aaada a a 

“Ordinary expenditures for the first three quarters of the fiscal year lyZzl 
have been $3,753,771,996 74, or at the rate of about $5,000,000,000 for 
the year. According to the latest estimates of the spending de- 

tments, . . . Ordinary expenditures during the fiscal year 1922, 
including interest on the public debt, will be over $4,000,090,090. 

“The nation can not continue to sp2ad at this shocking rate. As the 
President said in his message, the burden is unbearable, and there are two 
avenues of relief, ‘One is rigid resistance in appropriation and the other is 
the utmost economy in administration.’ ”’ 


P*why should there be retrenchment in public expenditures? Why does the 
Secretary of the Treasury speak of current and estimated expenditures as 
shocking? What is the evil that we are discussing and what is its effect? 
Government expenditures must be met from taxes. To the extent that 
they are met promptly from taxes and from honest taxes directly laid upon 
the incomes of the people, and in proportion to those income;, exaggeration 
of the evil of Government expenditures is avoided. But the evil itself can- 
not be avoided. Government expenditure takes the money of all the peo- 
ple for the benefit of a portion of the people, honestly or dishonestly , equally 
or unequally, by direct taxation or by the indirect taxation which result, 
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from inflation of currency and credit and of the public debt. Government 
expenditure takes the fruits of the earth and the labor of the people and 
diverts them from the productive and reproductive enterprises of men, from 
the natural enjoyment of the men who by their prudence, foresight and ef- 
fort created the wealth or made it available, to the sometimes benevolent 
and sometimes belligerent, but almost always economically wasteful, 
purposes cf Government. Government exploits all of us for the benefit, 
or supposed benefit, of some of us. Yielding to the vague, aspirations of 
men for a better world, or a better distribution of the good things of this 
earth, Government imposes upon all of us ever-increasing burdens in the 
effort to benefit vociferous and organized minorities. 

The great war was won by the men and the resources of the new world. 
The Allies were able, with the aid of the untaxed and untrained manhood 
and wealth of Great Britain’s overseas empire, to hold the field until 
America entered the fray, and then our unmortgaged resources and the 
splendid armies we created from a citizenship whose spirit had not been 
broken nor its physique undermined by military or economic servitude 
broke the deadlock. The victory left both victor and vanquished in con- 
tinental Europe in acute distress, impaired the power for good or ill of our 
other associates in the war, Great Britain and Japan, and made the United 
States though absolutely poorer no doubt, yet relatively richer and stronger 
than she was before the war, and indeed by all odds the richest, strongest 
and most fortunate of the nations of the earth. 


What and Why We Spend. 


What have we learned from European history? What advantages have 
we taken of this unique position? Noneatall. Though before the war the 
Government of the United States spent about $1,000,000,000 a year for all 
purposes, including interest on the public debt, in the fiscal year ended 
June 30 1920, the first full fiscal year after fighting stopped, the Government 
spent $6,400,000,000; in the fiscal year 1921 it will spend $5,000,000,000; 
and in the fiscal year 1922 it will spend $4,000,000,000. These figures 
include interest on the public debt, which amounts to about $1,000,000,000 
but include nothing for sinking fund or other debt redemption. This 
means that, excluding charges for the service of the debt, the Government 
will spend more than four times as much this fiscal year, and more than 
three times as much next fiscal year, as it spent before the war. Why 
should victory impose these heavy charges upon the victor? Are these 
expenditures wise and necessary? What can.be done to curtail them? 
How does it happen that though successive Presidents and Secretaries of 
the Treasury argue and plead for economy, even demand it, and the people 
clamor for it, yet there is no economy? 

Each of the Executive Departments is concerned to improve its service 
and to discover new and useful fields of service. The entire organization 
of the Army, of the Navy, of each of the departments, independent offices 
and agencies of the Government, is devoted to an important task. Its 
particular function seems of vital usefulness, even necessity. Experts in 
each are alive to its defects and to the opportunities for usefulness which 
have not been availed of. The Secretary or other head of the Department, 
drawn from private life, perhaps wholly ignorant at the outset of the nature 
and extent of its problems promptly becomes the advocate of the policies 
and demands of his peramnent assistants and bureau chiefs. If he does not 
become such advocate, he may break down the morale of his organization 
and possibly lose the confidence of his personnel. If he vetoes their de- 
mands for appropriations, he must assume sole personal responsibility for 
any failure of his department to meet the needs of the situation. If he 
accepts their estimates and submits them to Congress, Congress must take 
the responsibility of granting or rejecting them. 

In Congress the work is done in committees, and the only committees 
familiar with the problem are those specially created for the purpose, the 
Committee on Military Affairs for the War Department, the Committee 
on Naval Affairs for the Navy Department, &c., &c. These committees 
soon become special advocates of the Departments whose affairs are com- 
mitted to their charge, following the natural human instinct to magnify 
the importance of the work in which they are engaged. 

Behind it all is the pressure of organized interests in the constituencies, 
which are the beneficiaries of specific expenditures, operating upon politi- 
cians, executive departments, Senators and Congressmen. The strident 
voice of greed is heard in the market place and in legislative halls; the voice 
of the people is barely audible. The glamour of a magnificent of beneficent 
undertaking helps to silence the outcery which might otherwise be raised 
on behalf of the general public. The fact that each project is considered 
separately, without reference, either in executive departments or Congress, 
to ways and means of financing it, prevents concentration of popular opinion 
on the awful total. All agree that there must be economy, but as each item 
is presented all seemingly agree that that is not the proper field for economy. 
There must be economy, but there must be a merchant marine, whatever 
the cost. There must be economy, but the Government must pay high 
wages to railroad employees and furnish transportation on the railroads at 
less than cost. There must be economy, but the world-war soldiers must 
have their bonus. ‘There must be economy, but Civil War pensions must 
be increased. There must be economy, but we must prepare for war, 
regardless of expense. 

The Budget. 

It looks as though we should have a budget pretty soon, It will be o 
some help, and it is important that we should have it. The Budget Bill 
which Congress once passed and which is now in conference is a step in the 
right direction, but it has grave shortcomings. A budget to be really ef- 
fective should set out all the expenditures to be made by the Government 
for the ensuing year and the revenues to meet them. The point is to con- 
centrate attention at one time each year upon the aggregate of expenditure 
and the means of meeting it. The proposed budget legislation does not 
accomplish this, because it leaves Congress free, and through Congress the 
Executive, to initiate appropriations outside the budget at intervals during 
the year, and to authorize expenditures which need never appear in the 
budget, or in any appropriation at all, by the device of revolving funds, 
reimbursable appropriations, indefinite appropriations and Government- 
controlled corporations. 

The Constitution of the United States provides that no money shall ‘be 
drawn from the Treasury, but in consequence of appropriations made by 
law; and that a regular statement and account of the receipts and expendi- 
tures of all public money shall be published from time to time. In the desire 
of Congress to authorize the disbursement of Government funds and at the 
same time to make a record for economy, the devices mentioned have been 
used to exploit the public treasury without making a record of appropria- 
tion; and in consequence of these devices it has been impossible for the 
Treasury to make a true statement of the accounts. Since the Constitution 
requires that no money shall be drawn from the Treasury without an app ’o- 
priation, Congress authorizes spending departments and agencies to withhold 
from the Treasury the proceeds of the sale and use of Government property 
and to spend them again. 

Though the Constitutional requirement that no money shall be d’awn 
from the Treasury without an appropriation is thus successfully evaded, the 





Constitutional requirement that a regular statement and account of receipts 
and expenditures shall be published is at the same time made impossible of 
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performance. The Treasury does not correctly state the receipts or ex- 
penditures of the Government of the United States, for the reason that it 
has no means of obtaining correct current information concerning the 
amount of receipts from the sale and use of Government property or the 
disposition of such receipts. I do not think any Government officer knows 
what is the aggregate amount of the receipts from the sale and use of Gov- 
ernment property during and since the war, nor to what extent the Treasury 
statements of receipts and expenditures have been unavoidably falsified 
in consequence of the action of Congress in authorizing the withholding 
from the Treasury of these moneys and their use without an appropriation. 
I should be very much surprised if the aggregate amount received by the 
War Department and the Navy Department from the sale of war munitions 
and supplies, &c., and by the Shipping Board from the sale and chartering 
of ships and property, and diverted to other purposes without passing 
through the Treasury, did not run well into ten figures. 

Though the pending budget bill is better than nothing, the following are 
the fundamental! principles of sound budget and audit legislation and should 
not be forgotten: 

(1) All expenditures should be authorized at one time, and the taxes to 
meet them should be provided at the same time. 

(2) No appropriations should be asked or estimates submitted by the 
Administration without examination, approval and report as to ways and 
means by the Secretary of the Treasury, the member of the Administration 
charged with the responsibility of financing them, or, if he disapproves, the 
approval of the President after hearing his objections; and in the latter 
case it should be the duty of the President himself to point out the ways and 
means. 

(3) No estimates should be approved or appropriations made by Con- 
gress without examination and report as to ways and means by the Ways 
and Means Committee of the House and the Finance Committee of the 
Senate, the committees of those Houses severally charged with responsi- 
bility for revenue bills. 

(4) No expenditures should be authorized without an appropriation. 
Executive departments and agencies of the Government should be required 
to turn into the Treasury every dollar received from the sale or operation 
of Governmet property and to obtain specific appropriations for every dol- 
lar to be spent. 

(5) The practices of making indefinite appropriations as in the Trans- 
portation Act, 1920, and of granting subsidies without an appropriation, 
by the device of tax exemption, as in the Merchant Marine Act, 1920. 
should be prohibited. 

(6) There should be a prompt field audit, not directed merely, as at 
present, to discovering long after the fact whether there has been actual 
misppropriation of Government money, but directed also to discovering 
whether there has been inefifciency, duplication or waste. This audit 
should be conducted by permanent officials free from the interference of 
changing Administrations or Congressional majorities or committees. 


Where the Money Goes. 


The money certainly does not go to overpaying Government employees. 
On the contrary, there is urgent need for higher pay and a greater number 
of supervisory employees. The instinct of Congress, whenever the work of 
a department falis so far behind as to receive their consideration, is to author- 
ize the addition of a large number of low-paid employees. This is very 
much more expensive for the Government, both in the matter of pay- 
roll and also in the matter of providing space and materials and equipment 
for them, than would be the employment of supervisory employees clever 
enough to devise economies of time and method which would make addi- 
tional subordinate employees unnecessary. The present method prevents 
the employment of one $10,000 man whose skill and ingenuity in effecting 
economies and expediting the work under his direction might render unneces- 
sary the employment of five hundred $1,000 men, not to mention the space, 
material and equipment which they use. 

What are the principal items of Government expenditure? 

Merchant Marine. The Government expenditure of some billions on ships 
and shipyards has resulted in no return whatever to the Treasury. The 
proceeds of the sale and operation (including operations during the period 
when there was a shortage of ships and freights were inordinately high) 
have been devoted to new construction or to meeting operating deficits. 
So the official figures for the post-armistice period, which show expenditures 
by the Shipping Board of only $530,000,000 in the fiscal year 1920, $100,- 
000,000 in 1921, and $125,000,000 in 1922, or a total of $755,000,000, 
grossly understate them. 

We made up our minds to have a merchant marine at any cost and to 
create ports and trade routes where there were none. Ships were set sailing 
from ports and over routes which were not justified by business demand. 
If the business had been there, private capital would have been found to 
supply the need. The business was not there, so the Government stepped 
in and provided transportation for fortunate shippers over unprofitable 
routes and made seaports of places which had harbors but no business—at 
the expense of the taxpayers. After armistice the Government went on 
building ships at war costs of labor and materials, using the taxpayers’ 
money to create tonnage. It created a vast tonnage in the effort to make a 
well-balanced fleet, whatever that may mean, with the result that, after 
the effect of war and post-armistice infiation had disappeared, the surplus 
tonnage, created with the taxpayers’ money, greatly aggravated the de- 
pression in the shipping business, and tens of millions of dollars worth of 
dollars worth of hulls are grinding themselves to pieces. If we want a mer- 
chant marine, we shall have it. A little matter of expense to a hundred 
million people will not stand in their way. And the voices of Senators and 
Congressmen from the places where shipyards are owned by the Govern- 
ment, and from seaports created by executive fiat, and from districts bene- 
fited by the maintenance of artificial and uneconomic trade routes, are 
lifted in support of the program of waste. 

But in the long run, after billions have been wasted, economic law will 
have its way. Uncle Sam will grow tired of maintaining a merchant marine 
which costs more than it is worth. American exporters are interested in 
having their goods shipped as cheaply as possible to foreign ports, so that 
they may compete as favorably as possible with foreign goods. American 
workmen will not sail the high seas if they can get good jobs at home for the 
same pay. Ships for serving foreign trade will be built in the countries 
where the cost of construction is lowest, they will be manned by seamen 
drawn from the countries where opportunity for profitable employment at 
home is not ample. 

We had our great day on the high seas before the Civil War. We could 
compete with any in building wooden ships, and, before the great develop- 
ment of the nineteenth century had opened up this vast continent for ex- 
ploitation, the life of the pioneers on the eastern seaboard was not so easy 
but what they were glad to take to the life of the sea. Stern nature drove 
our American pioneers to the sea, drove Norsemen to the sea, and drove 
Dutchmen to the sea. Over-population and concentrated land-holdings 
drove Englishmen to the sea. Since the Civil War a rich continent to exploit 

and ample facilities for its exploitation, have kept Americans at home, 
while the substitution of stee) ship construction, and high prices for the 
American product, made possible by protection, have kept us out of ship- 





building. It costs more to build American ships and it costs more to man 
them with Americans. American built and manned ships cannot be run in 
competition with foreign ships except at a loss. Do we want our own mer- 
chant marine badly enough to be willing to accept that loss and throw the 
burden on the taxpayers? 

Before the war we had a ‘‘favorable’’ balance of trade, that is to say, our 
visible exports exceeded our visible imports. ‘This favorable balance was 
greatly increased during the war and the early post-armistice period. The 
over-populated old world needs our goods. Fertile America should produce 
more than she consumes. If we are to have a favorab'e trade balance, 
means must be left to Europe to pay for it by the “‘invisibie”’ items in the 
international balance. The pre-war balance of trade was taken care of by 
interest charges due from America to the old world, freight charges, banking 
charges, immigrants’ remittances, travellers’ expenditures, &c., &c. Now 
America is a creditor, instead of a debtor, on international account, if we 
would have a favorable balance, we must leave means to Europe to meet 
that balance in services. We cannot sell everything and buy nothing. 
We must leave our customers some means of payment. The international 
account must be balanced, if not in goods, then in services and remittances. 
Because we have had and should have a favorable trade balance, because 
of our surplus and Europe's deficiency of this world’s goods, because we have 
already become the world’s creditor, the inexorable logic of the situation 
demands that Europe make payment for her purchases in services. So 
Europe will be able to underbid us in the matter of freights. 

Railroads.—When the Government took over the railroads in wartime it 
did a very good job in moving men and munitions, which the railroads under 
private management failed todo. But after the armistice, the Government 
blundered greatly in its handling of the railroad problem. In the fiscal 
year 1920 including some $300,000.000 of Certificates of Indebtedness 
issued towards the end of the fiscal year 1919 and paid in the fiscal] year 1920, 


the Government spent on the railroads upwards of $1,000,000,000 
Secretary Melion estimates that in the fiscal year 1921 it will 
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or nearly as much as the Governments entire floating debt to-day, spent 
on the railroads after armistice was signed. ‘There was no reason why the 
railroads should not have been made to pay for themselves under Govern- 
ment control. Higher rates would have exercised a healthy check upon 
inordinate demands for transportation through the period of post-armistice 
inflation. Artifically low rates exaggerated the congestion on the railroad 
during that inflation period. Goods were brought from more remote points 
which should have been consumed at or nearer home. Goods were moved 
by rail which should have been moved by water or by truck. The resulting 
congestion on the railroads caused delay in the receipt of goods by the 
consumer and consequently in payment. Credit was inflated because of the 
congestion on the railroads and inflated again by the increase in the public 
debt to meet the railroad deficit. This inflation was an important factor 
in the rapid increase of prices in 1919 and early 1920. 

It was characteristic of Government’s muddling in business that the 
Government waited until the inflation boom was over in the summer of 1920 
to increase railroad rates. Higher rates during the inflation period would 
have been a source of profit to the railroads, would have saved the Federal 
Treasury from all outlay, and would have exercised a healthy check upon 
upon the inflation itself. During the inflation period railroad transporta- 
tion was in under-supply and over-demand. If the law of supply and 
demand had been given free play railroad rates would have risen promptly, 
and the very rise in rates would have tended to redress the balance. The 
heavy hand of government sought, effectively for a time, to prevent the 
operation of thatlaw. It was not until the inflation boom was over and the 
chance for the railroads to make money out of high rates disappeared, that 
the Government increased rates. But it increased wages too with a lavish 
hand. The rates were unproductive of revenue because the business was 
not there. The wages had to be paid. Now the market for transportation 
is like the market for anything else. You must take advantage promptly 
of your opportunities, charge high rates when the demand exceeds the 
supply and be in a position to reduce rates in the effort to stimulate or at 
least sustain business when the demand falls off. The Government’s inter- 
ference in the railroad situation exaggerated the inflation of the post- 
armistice period and exaggerated the depression which set in during the 
summer of 1920. Railroads rates were too low when business was booming 
and rates and wages both too high when business was falling. 

The credit of the railroads themselves was impaired by running them at 
aloss. The basis of railroad credit was of course, their earning power. The 
investor found small comfort, against the actuality of railroad deficits, in 
the Government’s guaranty, which he knew must come to an end. Con- 
sequently the weaker roads could not borrow at ali, except from the Govern- 
ment, the stronger could borrow only upon exorbitant terms, and none 
whatever could sell shares of stock. The railroads of the country will not 
again be in a sound financial position until] they have earnings sufficient 
to enable them to pay dividends at rates so high as to make their stocks 
worth par or more. When they can do that, and they can by the sale of 
additional stock obtain a fair proportion of their capital requirements in 
that manner the railroads will be in good shape. Broadly speaking, the 
railroads of the country are over-bonded and under-stocked. 

What is the explanation of this almost unbelievable biunder in the 
Government’s management of the railroads? The Government’s course 
in the period in question was determined at one stage or another by the 
Railroad Administration, Congress and the Interstate Commerce Commis- 
sion, by Democrats and by Republicans. They proceeded in good faith 
and with the best intentions. At the root of the mistake are to be found two 
things: first an error of judgment as to the economic consequences of fur- 
nishing transportation at less than cost. Undoubtedly the Government 
believed that an increase in railroad rates would result in an increase in the 
cost of living, though the reverse was the fact. In the second place, the 
highly organized shippers of the country were an enormously powerful 
body and exerted their influence to keep rates down for their own profit. 

When the consequences of this policy became apparent and the railroads 
were about to be returned to private ownership, savings banks and other 
railroad security holders, who were highly organized, presented their 
demand for protection to Congress forcibly and effectively. The trunk 
line railroads were highly organized and presented to Congress their demand 
that the railroads be returned in at least as good condition as that in which 
they were taken over. Both of these claims had merit. The trunk line 
railroads having established their claim to be indemnified for the conse- 
quences of Government control during the war and after, the short line 
railroads, also highly organized presented their claim to be indemnified 
for not having been taken over during the war. And the public pays in 
inflation of the public debt, in congestion of traffic, in inflation of currency 
and credit, and finally in taxes. 

War.—Of the $4,000,000,000, exclusive of interest on the public debt, 
to be spent in the fiscal year 1921, $1,025,000,000 will be spent by the War 
Department, $700,000,000 by the Navy Department, $800,000,000 on the 
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railroads, $230,000,000 by the Bureau of War Risk Insurance, and $325,- 
000,000 by the Interior Department, mostly, I take it, for Civil War and 
Spanish War pensions—a total of $3,080,000,000 under these heads. 

In the fiscal year 1920 the War Department spent__._____._ $1,.610,000,000 
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Secretary Mellon estimates that in the fiscal year 1921 
the War Department Will Spema . . ow ee ele $1,.025.000.000 
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DPE Gann cc cnc nccke sedne a abhbbde Bench igdiadckn Sbenus $1,725,000,000 
and that in the fiscal year 1922 the War Dept. willspend____ $570,.000.000 
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Germany went to war to realize on her investment in arms and armies. 

The burden of universal military service, expenditures on the army and 

navy, subsidies and doles, became intolerable. She thought she would 

repeat the exploit of 1870 and make war so profitable in territory and in- 
demnities as to recoup herself for the outlay of 40 years preparation. The 
splendid resistance of the Belgians and the French and of the little British 
expeditionary force made the short war a futile dream. The untrained 
manhood and unmortgaged resources of the western world, and of the 

British empire overseas, and finally of America, determined the issue. 

Germany suffered economic collapse, though her armies, beaten but not 

routed, were still on enemy soil. So Germany’s preparedness was her 

cause for making war and was the cause of her defeat. 

To-day men, women and little children are starving to death in Europe 
because of the war’s horrible waste and because of the still more horrible 
waste of after the war. Two years and a half after armistice, nearly two 
years after peace was concluded between Germany and the Allies, millions 
of men are under arms, eating and wearing the produce of the fields and of 
the labor of a civilian population which must bear the load of taxes and 
inflation necessary to maintain those armies in economic idleness. The 
peoples of continental Europe are staggering under the load of armaments, 
far too great before the war and intolerable now. Their rulers hold them- 
selves in power by subsidies and doles, by playing, now on their fears, again 
on their avarice, still again on nationalistic ambitions or ancient racial 
hatreds. The Allies have undertaken to insure Germany’s economic re- 
covery by insisting upon her disarmament and the payment of reparations 
which means the development of a huge export balance: but for themselves 
they reserve the doubtful privilege of remaining armed to the teeth. Amer- 
ica, protected by the high seas from every formidable foe, rattles her sabre 
as the Prussians used to do, demands a navy second to none, talks of uni- 
versal military training, asserts that she will have her rights, thouch no 
one challenges them, thunders for the open door and plays dog in the manger 
in South America in the name of the President James Monroe. 

We have demonstrated our military power. We have shown what may 
be done in a few short months to make an army and transport it to wage a 
foreign war. We have no need to be aggressors abroad, we are invulnerable 
at home. Let us accept the responsibilities of the position of leadership 
which is ours, show the world how to beat swords into plow-shares, relieve 
the peoples of the world of apprehension and lead them back into the ways 
of peace and plenty. If we prepare for war we shall have it. If we lead 
the world in preparation for peace we may have that. 








SECRETARY MELLON ON REPORTS REGARDING 
RETIRING OF LIBERTY BONDS. 


While there were reports on May 25 that President Hard- 
ing had in process of consummation plans for the payment 
of Liberty bonds on maturity out of the proceeds of French, 
Italian and Belgian bonds sold to Americans, thereby 
transferring the Allies’ debts to the public, the New York 


‘“‘Commercial” in a Washington dispatch May 25 said in part: 

The Administration has no intention to work out in the immediate future 
any scheme by which Allied securities would be used to take up Liberty 
bonds upon their maturity. 

Secretary of the Treasury Mellon made this clear to-day in commenting 
on reports that the Administration already has decided upon such a plan 
and that this is what President Harding had in mind in his reference to the 
Allied loans in his speech at the anniversary dinner of the New York ‘‘Com- 
mercial’’ on Monday. 

Secretary Mellon declared that the President merely has a hope that some 
day a scheme wil! be feasibie under which jhe Ailied securities could be 
placed in the hands of American investors, thus establishing a direct obli- 
gation between the foreign governments and the holders of these securities 
instead of continuing the present system by which the United States Gov- 
ernment holds the obligations of the foreign governments and American 
investors in turn hold bonds based on these ioans. 

So far as the negotiations which are now going on between the Treasury 
and the British Government relative to the funding of the present demand 
obligations are concerned, Secretary Mellon said that there is no intention 
to couple with them a scheme for such a transfer of the debt. Mr. Mellon. 
said that while it is intended to place the foreign obligations in marketable 
form, there is no idea that any plans can be made in the early future for 
actually placing them on the market. 

The present negotiations, he said, merely will work out an arrangement 
for definite maturities of the Allied obligations and an agreement as to the 
payment of interest. Mr. Mellon denies report that there is any intention 
of permitting all interest to go unpaid over a period of 15 years. 

The Administration has no intention of presenting any general refunding 
plans involving Victory notes, Liberty bonds or certificates of indebtedness 
to Congress during the present session. Any arrangement relative to the 
transfer of Allied obligations from the United States Government to Ameri- 
can investors would await action by Congress on the refunding plan, which 
will be necessary prior to May 1923, when the Victory notes mature. 

The refunding operation probably will take place late in 1922 or early in 
1923. It will be necessary at that time to make provision for the refunding 
of the Victory notes which, through the operation of the sinking fund may 
be reduced by that time to about $3,000,000,000. The Victory notes now 
outstanding total about $4,250,000,000. War Saving securities totaling 
$800,000,000 mature early in 1923. None of the Liberty bonds mature 
earlier than 1928. 

When the refunding operation takes place it is expected that the floating 
debt remaining at that time will be absorbed in long term bonds. In con- 


nection with the whole refunding operation it would be proper to consider 
schemes for transferring the Allied obligations to American investors, 
thus reducing by that amount the outstanding public debt of the United 
States. 








CONFERENCE REPORT ON BUDGET BILL ACCEPTED 
BY CONGRESS. 

The conference report on the bill providing a National 
budget system and an independent audit of publie accounts 
was adopted by the Senate on May 26, and by the House 
yesterday (May 27). The latter agreed to the report by a 
vote of 327 to 3, Representatives Yates (Republican) and 
Tyson and Steagall (Democrat?) voting in opposition. The 
bill as passed by the Senate on April 26 and by the House on 
May 5 was referred to in these columns May 7, page 1928. 
From the New York “‘Times’’ of yesterday (May 27) we 
take the following regarding the provisions agreed on in 
conference: 


As agreed to in conference the bill is practically the same as passed by the 
House and Senate, with the exception of two important features. 

The Senate bill provides that the Bureau of the Budget shall be in the 
Treasury Department. The House agrees to this location of the bureau 
with the modification that the bureau shall prepare the budget for the 
President under such rules and regulations as he may prescribe, and that 
the director of the bureau shall perform the administrative duties personal 
to the bureau under such rules and regulations as the President may pre- 
scribe. 

The Senate bill provides that the director of the budget and the assistant 
director shall be appointed by the President, with the advice and consent 
of the Senate. The House bill provides that they shall be appointed by 
the President, and this was agreed to by the conferees. 

The Senate bill provides that the Controller General and the Assistant 
Controller General shall hold office for seven years, but may be removed 
at any time for the causes named in the bill by joint resolution. The House 
bill provides that the Controller General and his assistant shall hold office 
during good behavior buy may be removed at any time by concurrent 
resolution of Congress for the causes named in the bill. The bill as agreed 
upon in conference fixed the terms of office of the Controller General and 
the Assistant Controller General at fifteen years, provides for their removal, 
at any time by joint resolution of Congress for the causes named in the bill 
and further provides that no Controller General shall serve more than one 
term. 

The provision in the Senate bill making applicable to employees of the 
Bureau of the Budget the additional compensation to civilian employees of 
the Government during the fiscal years 1921 and 1922 is incorporated in the 
bill as agreed upon. ‘The House provision for the creation of a bureau of 
accounts in the Post Office Department to take over the duties of the admin- 
istrative examination of accounts and vouchers of the postal service is 
incorporated in the bill. The provision in the Senate bill requesting the 
General Accounting Office to furnish the Bureau of the Budget such in- 
formation relating to expenditures and aecounts as may be required from 
time to time is also incorporated. 





PRESIDENT HARDING AND THE NATION’S SOLDIER 


DEAD—‘IT MUST NOT BE AGAIN.” 

At the exercises in honor of the nation’s soldier dead at 
the army pier at Hoboken, N. J., during his visit to this 
city on Monday last, President Harding participated, and 
in paying tribute to their memory he gave expression to 
the depth of his feelings when he said: ‘‘I find a hundred 
thousand sorrows touching my heart, and there is ringing 
in my ears like an admonition eternal, an insistent call: 
“It must not be again. It must not be again.’’ The Presi- 
dent’s voice broke, it is stated, while he uttered these words, 
and his eyes filled with tears. The ceremonies were con- 
ducted before the flag-draped caskets of 5,112 dead, and 
in placing a wreath on the coffin of the first American soldier 
who died on enemy soil, the President said: 

In the name cf the Republic I bestow this tribute on the casket of the 
first soldier who perished on the soil of the enemy. ‘This opportunity is 
not chosen to express the suggestion of hatred in the American heart, for 
there is no hatred in the American heart, but I have chosen it because I am 
offering the tribute to one returned whose death on enemy soil marked the 
day when our civilization went face forward, and the assault on our present 
day civilization knew it had failed. It is interesting to know this soldier 
was killed May 24 1919, and the name is that of Private Joseph W. Guyton, 
Company I, of the 126th Infantry, a resident, patrict and hero of the State 
of Michigan of the United States of America. 

The President paid further tribute to the war dead in 
the following: 

Officers and veterans of the American Army: I have come to-day thinking 
that perhaps I can give some slight expression to that counterpart in the 
heart of the Republic, to the thing that is felt in the heart of kinspeople 
and friends, in relation to this extraordinary event. 

There grow upon me the realization of the unusual character of this oc- 
casion. Our Republic has been at war before, it has asked and received the 
supreme sacrifices of its sons and daughters, and faith in America has been 
justified. Many sons and daughters made the supreme offering and went 
to hallowed graves as the nation’s defenders. But we never before sent so 
many to battle under the flag in foreign lands. Never before was there the 
impressive spectacle of thousands of dead returned to find eternalresting 
place in the beloved homeland. The incident is without a parallel in his- 
tory, so far as I know. 

These dead know nothing of our ceremony to-day. They sense nothing 
of the sentiment and tenderness which brings their wasted bodies to the 
homeland for burial, close to kin and friends and cherished associations. 
These poor bodies are but the clay tenements once possessed of souls which 
flamed in patriotic devotion, lighted new hopes on the battlegrounds of 
civilization, and in their sacrifices sped on to accuse autocracy before the 
court of eternal justice. 

We are not met for them, though we love and honor and speak a grateful 
tribute. It would be futile to speak to those who do not hear or to sorrow for 
those who cannot sense it, or to exalt those who cannot know. But we can 
speak for country. Wecan reach those whc sorrowed and sacrificed through 
their service, who suffered through their giving, who glory with the Republic 
through their heroic achievements, who rejoice in the civilization their 
heroism preserved. Every funeral, every memorial, every tribute is for the 
living—an offering in compensation of sorrow. When the light of life goes 
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out, there is a new radiance in eternity, and, somehow, the glory of it 
relieves the darkness which is left behind. 

Never a death but somewhere a new life. Never a sacrifice but some- 
where an atonement. Never a service but somewhere and somehow an 
achievement. 

These had served, which is the supreme inspiration in living. They have 
earned everlasting gratitude, which is the supreme solace in dying. 

No one may measure the vast and varied affection and sorrows centring 
on this priceless cargo of bodies—once living, fighting for and finally dying 
for the Republic. One’s words fail, his understanding is halted, his emo- 
tions are stirred beyond control when contemplating these thousands of 
heroic dead. 

I find a hundred thousand sorrows touching my heart, and there is ringing 
in my ears like an admonition eternal, an insistent call: ‘‘It must not be 
again. It must not be again.’’ 

God grant that it will not be, and let a practical people join in co-operation 
with God to the end that it shall not be. 

I would not wish a nation for which men are not willing to fight, and, if 
need be,to die, but I do wish for a nation where it is not necessary to ask 
that sacrifice. I do not pretend that millenial days have come, but I can 
believe in the possibility of a nation being so righteous as never to make a 
war of conquest and a nation so powerful in righteousness that none will dare 
to invoke her wrath. I wish for us such an America. 

These heroes were sacrificed in the supreme conflict of all human history. 
They saw democracy challenged and defended it. They saw civilization 
threatened and rescued it. They saw America affronted and resented it. 
They saw our nation’s rights imperilled and stamped those rights with a 
new sanctity and renewed security. 

They gave all which man and woman can give. We shail give our most 
and best if we make certain that they did not die in vain. We shall not for- 
get, no matter whether they lie amid the sweetness and bloon of the home- 
land or sleep in the soil they crimsoned. Our mindfulness, our gratitude, 
our reverence shall be in the preserved Republic and the maintained liberties 
and the supreme justice for which they died. 








HOUSE REPUBLICANS TO CAUCUS ON LONGWORTH 
RESOLUTION MAKING PERMANENT TARIFF 
IMMEDIATELY EFFECTIVE. 


A meeting to consider the resolution of Representative 
Longworth, which would put into immediate effect the duties 
to be imposed in the permanent tariff bill, with the latter’s 
introduction, will be held by House Republicans on Wednes- 
day next, June 1. Representative Longworth’s resolution 
was presented to the House on May 18. The decision to 
refer the resolution to caucus of Republican members was 
reached on May 24, it having been agreed that the question 
as to the course to be pursued with regard to the resloution 
was too important to be determined by the House Republican 
Steering Committee of seven members. Representative 
Young (Republican) of the Ways and Means Committee 
voted against reporting the resolution. In presenting the 
resolution, Mr. Longworth, speaking for the committee, de- 
elared that as it would take considerable time to pass the 
tariff bill, the country meanwhile would be flooded with 
foreign products, eager to slip in before higher rates were 
made effective. Secretary of Commerce Hoover has endorsed 
the proposal in a letter to Chairman Fordney of the Ways 
and Means Committee, in which he says: 

There are two matters considering present tariff legislation which you 
have under consideration to which I would like to offer my views. 

It seems to me desirable that the new tariff should be made legally 
effective upon the introduction of the bill to Congress. This is the custom 
in many other countries. It prevents a large amount of speculation. Of 
even more importance, however, is the fact that during the period of legis- 
lation there is always a flood of goods in anticipation of thetariff. This 
decreases the revenue and renders the position of our commercial com- 
munity extremely difficult and the presence of these goods and their sub- 
sequent realization handicaps the effect of the tariff for many months, or 
even years, after its passage. 

The objection to the tariff being made effective upon its introduction is, 
of course, that the subsequent changes might necessitate refunds to im- 
porters in case of reduction from the initial tariff. I do not believe that 
this is an insuperable administrative problem, and, in any event, it has not 
proved so in other countries. 

I wish to add my support to the suggestion of an early passage of a 
codification of the existing customs administrative laws prepared by the 
Tariff Commission. It would indeed greatly facilitate business and sim- 
plify the administration. The preparation of the revision by the Tariff 


Commission in co-operating with the Treasury assures that there can be no 
great contention as to its details. 


The bill is not expected to be reported before the middle 
of June. 








PRESIDENT HARDINGIN TRIBUTE TO THE NATION'S 
SURVIVING DEFENDERS. 


Besides honoring the soldier dead on his visit to New York 
on Monday last, President Harding extolled the living war 
heroes, at a review of the Twenty-third New York Infantry, 
at its armory in Brooklyn. The President’s remarks, upon 
the latter occasion, which were extemporaneous, are given 


as follows in the ‘‘Times’”’ of the 24th inst.: 

I am very glad to have had the experience of witnessing the makeup and 
something of the training of this wonderful organization. I cannot quite tell 
you of the impressions that I have been having while watching your 
maneuvres. Somehow, in the wondeful impress you left, I felt a new 


security for the republic in that assurance which comes of a volunteer 
military organization which can be perfected as yours has been. 

If I were a resident of Brooklyn—indeed as a resident and citizen of the 
Republic I join with you in pride in the history, in the achievement of the 
The great boast that is 
preserved 


present condition of the Twenty-third Regiment. 
yours is that you made a very great offering in the conflict, 








civilization and are still a well organized unit to-day, ready to serve your 
country when occasion demands. I hope you will never be called. 

Somehow, there is a new feeling in my heart to-day. I saw five thousand 
soldier dead. Somehow there has been a prayer in my heart ever since 
that there shall be a nation so righteous and so just that we shall never be 
called upon to make war so long as God and man may rule together. I 
hope you will never be called, but if you are, I should only ask that the 
Twenty-third serve in the future as it has in the past. 

If you ever had any doubt of the righteousness of the Republic, if you 
have ever had any doubt about the wisdom of the founders, I ask you to 
turn again to the picture of the afternoon and see the children. Ah, let 
no one chalienge, it may be true that some of these children are not pre- 
pared to embrace opportunity, but the wonderful thing of America is that 
opportunity beckons to al! these young Americans alike. 

And if you want another picture, find it in the men standing before me 
now. When [I was making the inspection, I was not so much concerned 
about the shining arms and the way they were kept. I was not quite so 
much concerned about the insignia on the shoulders of the men who served 
so faithfully during the war. I was rather caught by the blend of racial 
origin in the faces of the men. I saw in this regiment the citizens and 
defenders of the Republic, who, it seemed to me, came from origins across 
the sea that represent almost every land in the civilized world. Here is 
youthful, fighting America, which is the blend of the citizenship of the Old 
World, standing in absolute equality here, ready to defend the Republic 
and its affairs. 








PRESIDENT HARDING AGAIN DECLARES’ FOR 

GOVERNMENT ECONOMY AND EFFICIENCY. 

Economy and efficiency in Government was the theme 
of the address delivered by President Harding before the 
Academy of Political Science at the Hotel Astor on Monday 
last. Other speeches made by the President during the 
day are separately mentioned elsewhere. At the Hotel Astor 
luncheon the President made the assertion that ‘‘Govern- 
ment to a greater extent now than ever before, is under 
obligation to give the greatest service for the lowest possible 
cost.. He also declared that ‘“‘every principle and device 
which promotes efficiency in private business should be 
adapted and applied in Government affairs.’’ To bring 
efficiency and economy into Government, he said, “‘is a 
task second to none in difficulty.”” Fortunately he contend- 
ed, “the prospect is not so hopeless as might appear, because 
the present organization is so bad that the insistent applica- 
tion of a few established principles of sound business organiza- 
tion will result in immediate economies and provide a margin 
of available means to meet new demands.’’ The President’s 


address was as follows: 

Gentlemen:—I cannot tell you how gratifying it is to greet a gathering of 
such men as I see here, brought together for the purpose that animates 
you. I recognize among you many men peculiarly equipped to deal with 
the great questions of government organization, reorganization and re- 
trenchment; and as I look into your faces I feel that your special qualifica- 
tions constitute the assurance that you will understand and sympathize 
with one who in an immediate relation finds himself grappling with these 
problems. You have studied and dealt with the affairs of great organiza- 
tions; you know the power of intrenched tradition and long-established 
custom; you do not need to be told that general, inclusive plans are neces- 
sary as a preliminary to accomplishment in such matters. 

Everywhere we turn we note that government has in recent time assumed 
a more complex relationship to the public than it ever sustained before. 
The mobilization of man power, industrial forces and financial resources 
which was made necessary in the war's exigencies could only have been 
accomplished through the exertion of the utmost powers of government. 
Those powers were exerted to the extreme limit, and stupendously important 
results were attained. As a result of that demonstration of government's 
capacity to force great results in emergencies, there has grown up a school 
of thought which assumes that even in time of peace the same autocratic 
authority might well be exercised in the general interest. Many men 
thoughtlessly urge that ‘‘governments took over control, even the conduct, 
of many industries and facilities during the war; there followed a great in- 
crease in wages, a vast expansion of business activity; therefore why not 
assume that continuance of sich control and management in time of peace 
would enable continuance of the same liberality in compensation and profits, 
the same intense business activity?”’ 

Those who look below the surface know that the things which govern- 
ments accomplished during the war were accomplished at a staggering 
cost; a cost which society could not bear for long; a cost that has left society 
burdened with debts which mortgage generations of the future. They 
know that the feverish seeming of prosperity was not genuine, but was 
possible only because society was literally burning up its stocks of capital, 
and that this destruction of capital was responsible for the reaction and 
depression which are now felt universally. In this process the burdens of 
government were immensely increased, and it is for us now to find means 
of lightening those burdens. 

Government, to a greater extent now than ever before, is under obligation 
to give the greatest service for the lowest possible cost. But it is for certain 
obvious reasons difficult to do this because government is not under the 
necessity to earn profits nor to obey laws which regulate competition. 
These are the prime guaranties of efficiency and fair dealing in private 
business. They do not apply to government; and therefore government 
should be placed, so far as possible, under a strict sway of the methods 
which are applied in private business to secure these ends. Government 
should be broad, conscientious and intelligent enough to subject itself to 
these rules, despite that its quality of sovereignty would place it beyond them 
if it chose to assume that position. Every principle and device which pro- 
motes efficiency in private business should be adapted and applied in gov- 
ernment affairs. I will trust the public official who decides his public 
problem as though it were his very own. 

To bring economy and efficiency into government is a task second to 
none in difficulty. Few people, in or out of the government, have any 
conception of the growth of government business in the last decade before 
the World War; still fewer at all realize the pace to which that growth has 
been speeded up since the war started. The multiplication of departments 
bureaus, divisions, functions, has resulted in a sort of geometrical increase 
in the tasks which confront the heads of executive departments when they 
face reconstruction problems. They find that with their time already 
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mortgaged in favor of tasks which demand more hours than the day pro- 
vides they must devise means for doing yet more work, with less money. 

Fortunately, the prospect is not so hopeless as might appear, because the 
present organization is so bad that the insistent avoplication of a few estab- 
lished principles of sound business organization will result in immediate 
economies and provide a margin of available means to meet new demands. 
The party in power is pledged to economy anid efficiency, and you may be 
assured that every energy is being directei to redeem that pledge to the last 
degree and with all promptness. 

At the beginning of his Administration President Taft securei from Con- 
zress the establishment of an economy and efficiency commission. It made 
a comprehensive survey of activities, organization and personnel of the whole 
government establishment. The report on that survey was never printed. 
But it is available and can be consulted to determine where wastages and 
overlappings of function are. That commission further presented particu- 
lar suggestions as to how specific economies could be effected, efficiency 
established, and much money saved. 

The problem has been vastly complicated and increased as a result of 
the war. The present Congress has already provided for a joint committee 
on the reorganization of the administrative branch of the Government. A 
representative of the Executive will serve with this committee, sothat there 
is now in progress a thorough study of the whole problem. The task 
will require some time, and ultimate results must await it. More, it will 
demand a resolute courage to effect the abolition of the useless and the 
coorrdination of the useful. 

But meanwhile we shall, I trust, have a budget system in operation under 
the law before the opening of the new fiscal year. This is a long step 
toward introducing into Government the sound methods that great private 
business establishments have adopted. I need not emphasize to you gentle- 
men the anomalous situation of the Government heretofore in having a 
great number of spending committees, apportioning moneys to various 
purposes without any study of the relationship between these various pur- 
poses and rezgardless of the relationship of these aggregated spendings to 
the revenue in sight. No business, not the humblest household, could 
be thus conducted without leading into disaster. 

“Establishment of a budget system is the foundation on which reorgani- 
zation must be based. It is hardly conceivable, indeed, that a proper 
budget system could be established and carried on for any considerable 
time without forcing attention to the evils and effecting the reform of many 
deficiencies in the present system. But the budget program will not do 
everything. It must not be accounted a fiscal and efficiency panacea, for 
it will not be. There must still be much and continuing effort to keep 
expenses down, to insure full value for every dollar of the taxpayers’ money 
the Government spends. 

At this point, let me say, too much stress cannot be laid on the fact that 
eternal vigilance is the price of economy and efficiency. Nothing is easier, 
in a Government establishment, than to continue in existence offices, posi- 
tions, employments, once they are created. It requires persistent, deter- 
mined, stony-hearted devotion to the public interest. There must be utter 
sar~ifice of all sympathy for the place-holder whose real reason for keeping 
his position is that he wants the salary. There must be constant examina- 
tions to determine how, in the processes of evolving functions and methods, 
forces may be reduced and duplications of work eliminated. Inertia, 
which is easily the greatest force in Governmental organizations, must be 
combated at every point. 

The fact that a thing has existed for a decade or a century—that things 
have been done in a certain way for a generation—must not be accepted as 
proving that it ought to continue that way. The men who conscientiously 
and intelligently do this work must not expect to popularize themselves 
with the office-holders or with the liberal spenders. Even the Adminis- 
tration which devotes itself relentlessly to such work must understand 
that it will lose a good deal of imimediate loyalty on the part of a certain 
class of politicians, which will not be compensated to it at once in the 
appreciation of the public; for the public will not have the deep, immediate 
interest, or the active concern, which will animate the person who finds 
himself being pried loose from the purse-strings. 

Nevertheless, thankless and ungracious as the task will be for most of 
those who devote their efforts to it, it must and will be attacked; it is being 
attacked with all determination. Something can be done even pending 
the effective inauguration of the budget and the survey by the joint com- 
mittee toward bettering conditions. In all the departments, I may say to 
you, this sort of work is already progressing under Executive orders within 
the power of the Executive. 

We shall need the full support of enlightened public opinion, and, realizing 
this, I am glad that such bodies as the Academy of Political Science, the 
United States Chamber of Commerce, the engineering societies and business 
organizations generally are studying and discussing these questions. Out 
of such counsels will come truer appreciation of the difficulties and magni- 
tude of government business, a larger sense of public responsibility and a 
highly desirable co-operation between public and private business for the 
common good. 








PRESIDENT HARDING AT “NEW YORK COMMER- 
CIAL” ANNIVERSARY—BUSINESS AND 
GOVERNMENT. 

President Harding crowded four speeches into a one-day 
visit to this city on Monday last, the soldier dead being the 
first to claim his attention, and receive honors from the 
nation’s executive head. What constituted the most impor- 
tant of his addresses of the day was that delivered at the 
banquet held in the evening at the Hotel Commodore in 
celebration of the 125th anniversary of the founding of the 
“New York Commercial.” The other two occasions upon 
which the President was heard was at a luncheon of the 
Academy of Political Science, at the Hotel Astor, and at a 
review of the Twenty-third Regiment in Brooklyn. The 
dinner commemorating the “Commercial’s” 125th anniver- 
sary brought together a notable assemblage, and besides 
the President, others at the speakers’ table were Vice-Presi- 
dent Coolidge, Secretary of Commerce Herbert Hoover, 
Secretary of War Weeks and Secretary of the Interior Fall. 
Senators Calder of New York, Edge of New Jersey, Knox 
of Pennsylvania, and New of Indiana, were also among the 
Government representatives. One of the marked passages 
in President Harding’s address at the “Commercial’s” ban- 
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quet was his assertion that “surely we have done all that 
could be expected of us in carrying the burdens of others, 
and there is no regret, but our just concern now is for our 
America, because our own restoration is our first service 
to a world turning to us for aid and inspiration.” Further 
on, he said, “turning to industry, our policy must be to give 
it every facility possible, but to keep Government outside: 
of participation in business on its own account. I speak 
for the least possible measure of Government interference’ 
with business,’ he said, “but for the largest co-operatiom 
with properly conducted business.” The President referred 
to the fact that “the exigencies of war compelled the Gov- 
ernment to take, by taxation, much wealth from our people, 
to be loaned to our Allies.” Adding that “this is the basis 
of their obligation to us, and it is not a good form in which 
to hold the obligations of one people to another people,” he 
stated that “it is altogether to be hoped that in a reasonable 
period we may change the form of these obligations and dis- 
tribute them among all the people.” 

The President also made the statement that “we are learn- 
ing that the immediate need, so far as our own country is 
concerned, is not so much production as facilities of ex- 
change.” Continuing he said: 


To that end I could wish that the tendency of the world’s gold to gravi- 
tate to us might be checked. Beyond the point of insuring security to our 
circulation, gold would be more useful to us in the vaults of great banks 
abroad, where it would be the guarantee of the gold standard and of those 
fair exchanges which are vital in international trade. I feel strongly that 
the protection of the gold standard is one of the great obligations which 
peculiarly appeals to us. 


The President remarked that “in our effort at stabilizing 
industrial justice we must see that the wage-earner is 
placed in an economically sound position,” but he also ob- 
served that, “on the other side the wage-earner must do 
justice to society. He must render services fully equal in 
value to the compensation he is paid.” In advising that 
“it is for us all to get back to work,” the President de- 
clared “that is what made our country great, it is what will 
put the whole world back on the right track.” In conclud- 
ing his prepared speech the President said: . 


We are coming to understand the elements of the problem we face, and 
that is a long step toward solution. Give us the earnest support of such 
men as I see gathered here, of such organs of sound policy as we are gath- 
ered to acclaim, and we shall not be long in putting our country on the 
right course, ready for the signal, ‘‘full speed ahead.”’ 


The following is the President's speech in full: 

Mr. Toastmaster and Gentlemen: It is a pleasure to join in the com- 
memoration of an anniversary of business, for business is the most engross- 
ing affair of the world. It is no confession of unworthy vanity to say it . 
is especially engrossing in America, because it is the very life-blood of ma- 
terial existence. 

So I have come, Mr. Whitman, to greet you, your staff, your associates 
and the splendid company of your friends, here assembled. You and your 
predecessors, sir, have done a continuing work of generations for the cause 
of American business, which it is a pleasure to acknowledge, and on which 
you are entitled to be highly complimented. The high place which we have 
given to business in the modern community could not be more eloquently 
attested than in this gathering. It has brought together men who are proud 
to be the workers, organizers, producers, directors of business life, and 
whom the community has recognized as its leaders in the most diversified 
realms. Perhaps a morsel of special satisfaction may be permitted to me, 
because, as a newspaperman myself, I find here the evidence of the stability, 
the permanence, the firm hold in public regard, of the particular business 
that has engaged my own efforts. You are affording us proof of what may 
be achieved under the guidance of high ideals and a continuing policy of 
sincere, useful service. 

We may well pause a moment to consider what such a background seems 
to a commercial business, such as your own. The New York “‘Commercial’”’ 
comes down to us through a century and a quarter of splendid traditions. 
It is good to think that almost the only thing that has remained constant, 
unchanging in the business world, since this paper was founded, is the 
supremacy of sound principle and high purpose, which have been its inspira- 
tion in the past, which guide it to-day, and which constitute a heritage 
of distinguished merit. 

If we could have summoned for this occasion the men who prepared and 
issued the first numbers of the old New York ‘Price Current,’’ lineal 
progenitor of “‘The Commercial,’’ their amazement at material changes, 
their satisfaction in the vindication of right policies, would offer eloquent 
testimony. They would see the magic city of a re-made world, where they 
knew a straggling colonial port. They would count near twice as many 
people in that city as they knew in the entire country. They would learn 
that here is the business and financial lodestone of a new world. The 
revolution in methods of production, the introduction of the factory system, 
the marvels of steam and electricity, the railroad and the steamship, the 
summoning of science as the handmaiden to progress and the minister to 
human welfare—these things they would see and they would exclaim at 
last: ‘“‘Has nothing been left unchanged in this magic century of an 
Aladdin’s world ?”’ 

And we would reply to them to-night: ‘Yes, one thing remains un- 
changed. The generations do not outgrow it. Invention does not super- 
sede it. Mankind can no more prosper without it than it could in the 
earlier day of simple manners and methods. That one continuing, un- 
changing and unchangeable thing is character. Here you may view one 
of its monuments. Here you will see how through all mutations the 
structure built with conscience as its architect and character as its corner- 
stone, is destined to stand, four square and firm. Here you see the business 
growth from those seeds of character and integrity which you planted. It 
has lived and grown in three centuries, but it has the same soul that you 
implanted in the days of humble beginnings.” 
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On an occasion such as this, and in the presence of such an inspiration, 
it will not be inappropriate to consider for a moment the position, duties 
and responsibilities of men who are leaders of business. 

The New York “Commercial” was founded in the time when the a 
Republic was distracted by a division of opinion concerning our reiations 
with Europe. The noble Washington was being lampooned and traduced 
because his administration was committed to the Jay treaty with Great 
Britain, first of the nation’s commercial covenants. It represented an 
effort to escape embroilment with the old world system, and in the pericd 
when we were too weak to sustain a foreign conflict, it served to postpone 
that disaster. But only to postpone it; for with every wish to preserve 
the peace, it was impossible. We fought wars with France and England, 
as incidents to the French revolutionary and Napoleonic upheaval. It has 
been too often assumed that our recent involvement in the troubles of 
Europe marked a new development in our affairs. In fact, it was an 
old story. We never were and never will be able to maintain isolation. 
But our part and our place in international affairs are strikingly changed. 
It is a far call from those days to these; from weakness to power, from 
poverty to affluence, from the minor to the major participation. For the 
strides we have taken in every phase of national importance, we are in- 
debted in great part to the vision, the energy, the unbounded confidence 
and unfailing optimism of the American business community, and to the 
far-seeing leadership of men like those who have directed the great com- 
mercial newspaper whose guests we are to-night. 

Every generation has its problems. Our rise in power and inflence has 
imposed new responsibilities. Those who for more than a dozen decades 
have determined the course of this pioneer of the business press, have 
given us a lesson well worth attention. They have seen the country go 
through many times of stress and crisis, and their institution has gone 
through with it; wiser for the experience, stronger for the tests. They 
have seen the time when our weakness as a nation made it impossible for 
us to avoid involvement in the troubles of the old world, and again they 
have seen how our strength imposed an obligation that made such avoid- 
ance equally impossible. 

To-day, in the particular realm of this newspaper, we face a like condi- 
tion. Our strength in the industrial, financial and commercial world, our 
capacity to produce, our ability to extend credits which others cannot give 
and which brave, but unfortunate, peoples sorely need—all these make it 
necessary that we shall adopt new commercial methods whereby to insure 
the fullest possible service to civilization. I bespeak the help of every 
organ of intelligent, understanding business, to enable the nation to meet 
these demands. 


Epochs Change, Not Principles. 


It has been said many times, but it cannot be too often repeated and 
emphasized, that in doing this we will be alike discharging a duty to others 
and seizing an opportunity for our own advancement. There have seldom 
been more convincing proofs than we see all around us now, of the essen- 
tial interdependence of all parts of the world. No people, no race, no 
continent, can live within itself alone. He who displays the broadest spirit 
of brotherhood, helpfulness and true charity will most surely be casting his 
bread upon the waters. The instruments of sound, safe business must be 
adapted, it is true, to the conditions which face us; conditions unlike any 
that our times have known, though not greatly different, in their economic 
fundamentals, from those of some other epochs. But changing epochs do 
not alter everlasting principles. 

Courage, confidence and wisdom, along with a fitting measure of enter- 
prise and even adventure, are needed. After the Napoleonic area there were 
some who viewed the future gloomily ; but those who looked to it with hope- 
ful vision, with assurance in the basic things of civilization, at last enjoyed 
both the satisfaction of duty performed and the substantial rewards of 
industry expanded, commerce extended, and enterprise firmly established. 
The day of like opportunity for our generation is dawning after the night 
of storm and trial. 

Our duty to the world at large is pressing, but we will equip our- 
selves best to perform helpfully if we are unwaveringly loyal to ourselves. 
The most important thing to Americans is America, and the most impor- 
tant thing to America is our constitutional system. Our Constitution was 
adopted in order to perfect a more perfect union, and as the national life 
has developed under it, that union has been so perfected that State lines 
have well-nigh ceased to have more than geographical and political signifi- 
cance. We have the test of disunion, the triumph of reunion, and now the 
end of sectionalism. On the social side, we have naturally fallen into 
groupings with community of interests—agricultural and industrial—and 
incidentally social. These groupings have drawn us as a community still 
closer together. The great war effaced the last vestige of sectionalism, 
and we stand to-day more firmly unified than ever before. 


America’s High Ideal. 


Inseparable from the formation of a more perfect union the Constitution 
sought to establish justice. True, we have not attained the perfection of 
our ideals in this regard, nor has any other human society done so, but it 
is the proof of our national righteousness of purpose that we are never 
satisfied, and therefore are always trying to maintain as far as possible 
the equilibrium of precise justice. 

Justice, like charity, must begin at home. We must be just to ourselves 
and to our own, first of all. This is not selfish, for selfishness seeks more 
than a fair share; we seek only that which is rightfully our own, and then 
to preserve that to ourselves and our posterity. The war sadly disjointed 
things in the world, and we are now seeking to restore the proper balance. 
In our efforts to do this, to achieve justice without selfishness, we will do 
well to cling to our firm foundations. I believe in the inspired beginning. 
There, we will find that national greatness was founded in agriculture, 
that later we developed industry, and ultimately commerce, both domestic 
and foreign. 

We will do well to keep in mind, at this time, the fundamental impor- 
tance of agriculture, and in every possible way insure justice to it. Surely 
we have done all that could be expected of us in carrying the burdens of 
others, and there is no regret, but our just concern now is for our America, 
because our own restoration is our first service to a world turning to us 
for aid and inspiration. The country has emerged from the hectic pros- 
perity following the war, and is suffering from depression. We are con- 
fronted by the need to place our own house in order, and no more important 
feature of that effort can be visioned than to place our agricultural in- 
dustry on a sound basis, and provide machinery and facilities for financing 
and distributing crops. “If we do this, we merely will be providing the 
farmer with facilities similar to those enjoyed by the business community 
generally. The farmer is entitled to all the help that the Government can 
give him, without injustice to others, because it is of the utmost impor- 
tance that the agricultural community be contented and prosperous. This 
must be accomplished, not at the expense of any other section of the com- 
munity, but by processes which will insure real justice among all elements 
in the community. Agriculture has been laboring under several handicaps, 














and is entitled to have facilities placed at its disposal which will remove 
these. 


Big Business Not a Crime. 


Turning to industry, our policy must be to give it every facility possible, 
but th keep Government outside of participation in business on its own ac- 
count. It is not necessary for the Government to intrude itself in the busi- 
ness activities which are better conducted through private instrumentalities, 
merely in order to demonstrate that the Government is more powerful than 
anything else in this country. The time has passed when any man or 
group of men are likely to indulge the idea of being more powerful than 
the Government. There is no need for the Government to engage in busi- 
ness, in order to enforce justice and fair dealing in business. Nor is there 
need for the Government to engage in business to deplete the Treasury. 
The Government’s part in business should be no more than to insure ad- 
herence to the principles of common honesty, and to establish regulations 
that will enable it to sail a safe course. There has been some tendency to 
regard business as dishonest until it should prove itself honest, and to re- 
gard bigness in business as a crime. But almost all business to-day is con- 
ducted on a scale which, though we have come to regard it as common- 
place, would have made our forefathers gasp; and I prefer to assume it is 
honest until proven dishonest. If they had attempted to limit business in 
size and scope, they would have prevented even the little business of to-day 
being as great as it is. So, I speak for the least possible measure of Gov- 
ernment interference with business, but for the largest co-operation with 
properly conducted business, and the most effective measures to insure 
that, whether it be big or little, business shall be honest and fair. 

In our effort at establishing industrial justice, we must see that the wage- 
earner is placed in an economically sound position. His lowest wage must 
be enough for comfort, enough to make his house a home, enough to insure 
that the struggle for existence shall not crowd out the things truly worth 
existing for. There must be provision for education, for recreation, and a 
margin for savings. There must be such freedom of action as will insure 
full play to the individual’s abilities. On the other side, the wage-earner 
must do justice to society. He must render services fully equal in value to 
the compensation he is paid. And finally, both employer and employee 
owe to the public such efficiency as will insure that cost of service or pro- 
duction shall not be higher than the public can fairly pay. 

Assuming that these things may be laid down as fundamentals, it is for 
us all to get back to work. That is what made our country great; it is what 
will put the whole world back on the right track. We must have, the 
world must have, confidence that things will come out right. We have 
dealt with the greatest problem that humanity ever confronted, in carrying 
on the war. We will have no problem hereafter greater or more difficult 
than that was. Therefore, we are entitled to every confidence that we 
will cope successfully with the problems which yet lie ahead of us, 


Would Co-operate With Business. 


Our position in the world has been greatly changed as a result of the 
war. We have become creditor rather than a debtor. It is doubtless un- 
fortunate that the change was brought about under the conditions which 
war imposed. We would have become a greater creditor nation in the 
near future had there been no war. The exigencies of war compelled the 
Government to take, by taxation, much wealth from our people, to he 
loaned to our allies. This is the basis of their obligation to us, and it is 
not a good form in which to hold the obligations of one people to another 
people. It is altogether to be hoped that in a reasonable period we may 
change the form of these obligations, and distribute them among all the 
people. We hope that this may be accomplished, and also that there may 
be effective reduction of the cost of Government. In these ways we hope 
to release a great volume of wealth and credit from the burden that Gov- 
ernment has been imposing, and make it available for the development of 
domestic industry and the expansion of foreign trade. We ask the co- 
operation of business leaders, and we assure them that within its proper 
limitations the Government will meet them half-way. 

By this process we shall aim to create renewed demand for the product 
of our industries, to establish permanent markets abroad for surpluses. 
We are learning that the immediate need, so far as our own country is 
concerned, is not so much production as facilities of exchange. To that 
end, I could wish that the tendency of the world’s gold to gravitate to us 
might be checked. Beyond the point of insuring security to our circula- 
tion, gold would be more useful to us in the vaults of great banks abroad, 
where it would be the guarantee of the gold standard and of those fair 
exchanges which are vital in international trade. I feel strongly that the 
protection of the gold standard is one of the great obligations which pe- 
culiarly appeals to us. 

We are coming to understand the elements of the problem we face, and 
that is a long step toward solution. Give us the earnest support of such 
men as I see gathered here, of such organs of sound policy as we are gath- 
ered to acclaim, and we shall not be long in putting our country on the 
right course, ready for the signal, “full speed ahead.” 


Departing from his prepared remarks, the President. fol- 


lowing the conclusion of the above address had the follow- 
ing to say: 

And before I close, my fellow Americans, I sometimes think it is fair 
for an Administration to speak in confidence to the people it seeks to serve. 
I would like you captains of industry, you leaders of commerce, you com- 
manding figures in finance, to know the aspiration of the present Adminis- 
tration. 

I have one outstanding wish for the Administration, and that is to in- 
augurate the era of understanding. 

I want understanding between the Government and the people. 

I want understanding among the nations and I want our America to 
have nothing to do with any nation that is not willing to sit at the table 
and come to an understanding. 

I want understanding between fhe captains of industry and those who 
make up the toiling forces. 

I want understanding with those who come to our shores to participate 
in the benefits of residence in America. I want them to come understand- 
ing that there are obligations as well as privileges of American citizenship 
and I want it understood that a man must give as well as receive from the 
Government which shields him. 

Nay more, I want an understanding between those who would preserve 
our form of Government and those who would destroy it; and I want the 
destroyer or would-be destroyer to know that he is made to destroy the thing 
that makes his existence posstble; and I want him who would preserve 
our Government to understand his obligation in teaching him his place in 
Government under the laws. 

I want it understood that a nation that goes on to the supreme fulfillment 
must be a righteous people, and in the strength of righteousness I know 
America will go on to the supreme fulfillment of its destiny. 
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VICE-PRESIDENT COOLIDGE SEES SAFEGUARD TO 


COUNTRY IN OBEDIENCE TO CONSTITUTION. 

In speaking at the dinner on Monday last in celebration 
of the 125th anniversary of the founding of the ‘‘New York 
Commercial’? Calvin Coolidge, Vice-President of the United 
States, while observing there is discontent and unemploy- 
ment at home, and disorders abroad, stated that ‘‘their 
remedy lies in our loyalty to our Government, in our obedi- 
ence to constituted authority, that our own country, strong, 
well ordered, resolute, may continue to be the prosperous 
abiding place of such an institution of publicity and educa- 
tion as we have met here this evening to honor and acclaim, 
the stronghold of an enlightened liberty, the supporter of an 
advancing civilization.’’ Vice-President Coolidge’s speech 
was as follows: 

Respect for law is a fundamental American principle. Not that there are 
no law-breakers in our land. There are. But, even among those, there is 
not lacking some respect for the administration of the law. Those who 
deny its binding obligation, especially where their own rights are concerned, 
are few, and their counsels for the most part go unheeded. 

It is this respect for law which makes the American people worthy of 
every confidence, and whenever their attention can be gained, always to be 
trusted. Some of them may be swayed, momentarily, by strange doctrines 
taken through lack of information and discussion, but in the end good sense 
prevails. There may be a lack of appreciation on the part of new arrivals, 
but among them there are conspicuous examples of a sturdy American spirit, 
not outrivaled by the inheritors of generations of American training. 

There is need to resist radicalism, not because it may overthrow the Gov- 
ernment, but because it is a disturbing and wasteful element in society. 
This does not mean resistance to the growth and expansion of our Consti- 
tution, but it does represent resistance to any change in its underlying 
principles. 

Those principles guarantee to American citizens the right of life, liberty 
and the pursuit of happiness. What more can be required? All that any 
revolution ever sought to accomplish was a life guarantee. What the op- 
pressed of other lands may seek, every American holds as his birthright. 

There is an eternal obligation to remember the meaning of liberty, that 
liberty which goes with American citizenship. It is not license. It is far 
from the privilege of disregarding the rights of others. It is the fullest free- 
dom of individual thought and action, limited by a like freedom of thought 
and action on the part of others. . 

Men are free to think as they will, to speak as they will, to write as they 
will, provided thereby they do not trespass on the like privileges or do 
injury to others. The firm foundation of all liberty is the protection of the 
individual against the wrong-doing of others. 

All liberty is based on justice. The fair dealing between man and man. 
It is the law of unselfishness. Its basis is equality. Any class, any organi- 
zation undertaking to secure for itself privileges not open to any other class 
or organization is hostile to American institutions and a menace to Ameri- 
can liberty. 

There is a right of contract, of agreement, and association among in- 
dividuais which is to be protected so long as the end sought is equal justice; 
but, any effort which contemplates coercion and force is an interference 
with our conception of American liberty and is justly denounced by American 
law. 

It is true that we hold to the theory of equality, not of character or posses- 
sions, but equality of opportunity and equality before the law. This does 
not mean that the Government guarantees any standard of achievement to 
its citizens, but that in its dealings with them it will grant to all an oppor- 
tunity to be heard and the right to a decision based on the evidence and the 
law, without favor and without prejudice. It is the belief of an American 
that he creates opportunity, that his achievement, his destiny, his great- 
ness, lies not in others but in himself. 

This respect for law has been justified by American accomplishments. 
In the 145 years, which have intervened since the signing of the Declaration 
of Independence, the success of our Nation has been the marvel of history. 
Those who desire to destroy, will do well to study these accomplishments. 
Those who wish to join in any enterprise of destruction will do well to in- 
quire what substitute is proposed. It needs no long investigation to demon- 
strate that under a reign of law there is an accumulation of property and the 
distribution of the rewards of industry among all the people, and that under 
a reign of disorder there is a destruction of property and a genera! increase 
of want, misery and destitution among the people. 

It is true that our institutions were established long ago, that they are 
justified alike by reason and by experience. It is equally true that they are 
not self-existent. Their defense and perpetuation requires constant effort 
and constant courage. If ever the time arrives that existence becomes so 
easy that effort and courage are not required, the decline and fall of civiliza- 
tion will be at hand. The glory of our history has been in the display of 
these qualities, from the clearing of the forests, the breaking away from old- 
world traditions, the prosecution of the Revolution down to the Fields of 
France, all have been examples of effort and courage. Wemay not know 
its source, we may attribute it to our contact with our broad plains or our 
lofty mountains, or ascribe it as the heirtage of our forefathers; but, what- 
ever it is, it has been the mark of American achievement. They may study 
it in the character of Washington, in Lincoln, in Roosevelt, or in the every- 
day life of the great body of our citizenship in war and in peace. It has won 
our wars, it has triumphed in our peace. It has made a garden place of 
the wilderness. It has raised up cities from their ashes. 

That courage, and effort, and confidence, which has marked our progress 
in the past, have not disappeared. They will not disappear. When con- 
ditions call for them, they come surging on. When there is need for leader- 
ship there are men appear who can lead. American resources have not 
failed, American faith must not fail. 

Obedience to taw is not a mere appeal! to the past, it is the sure foundation 
of progress. Our institutions provide for an orderly process of change, not 
through revolution but through the action of a wise, a duly ascertained and 
mature public opinion. This process zoes on at every ballot box and in the 
deliberations and conclusions of every legislative assembly, from the Con- 
gress of the United States to the New Engiand town meeting. The Gov- 
ernment recognizes the binding force of all such actions. 

No party, no organization, holds any guarantee of power. It acts under 
the direction of public opinion. Whenever its action becomes unwise and 
unwelcome, it is changed for some other party, some other organization, 
which is delegated to interpret the will of the people and execute the laws 
of the land. This is the rule not of force, not of a minority, but the rule of 
justice and of reason. 

There are those who speak of overthrowing the Government. In 
America this reduces itself to the. absurdity of overthrowing the people, 





for here the people are the Government. Administrations and offices may 
change, have changed, as at the last election when the people entrusted 
their destinies to a wise and clear-visioned .man from Ohio, who in their 
service toils on from day to day, seeking not his own but the public welfare. 

More than six score years have written our Constitution, not on parch- 
ment alone, nor yet on bronze, but into the everlasting soul of the nation. 
That is our security. That is our guarantee. 

There is discontent and unemployment at home, there are disorders 
abroad. Their remedy lies in our loyalty to our Government, in our 
obedience to constituted authority, that our own country, strong, well 
ordered, resolute, may continue to be the prosperous abiding place of such 
an institution of publicity and education as we have met here this evening 
to honor and acclaim, the stronghold of an enlightened liberty , the supporter 
of an advancing civilization. 








RETAIL SALES CONTINUE LARGE. 


“The dollar value of retail sales in this district during 
April was less than one-half of one per cent below that of 
April 1920, according to reports submitted by 42 department 
stores,’’ says an item on retail trade which will appear in the 
June 1 issue of the ‘Monthly Review of Credit and Business 
Conditions” by the Federal Reserve Agent at New York. 
The ‘‘Review”’ continues: 

Sales of stores located in New York City and Brooklyn were 2.8% 
below those of last year, but elsewhere in this district they were 5.8% 
greater. 

The number of transactions increased 15.6%, indicating that the volume 
of merchandise sold continues to be much larger than last year. The 
average amount of each sale, as compiled from reports of about 4,200,000 
sales submitted by the stores that keep such records, fell from $3.68 in 
April 1920 to $3.24 in April 1921, a decline of 12%. This decline is prob- 
ably considerably less than the average decline in price of the articles sold. 

The dollar value of sales by apparel departments continues to surpass 
those of last year, in spite of the reductions in price, but sales of house 
furnishings are falling somewhat behind. Merchants attribute this ten- 
dency to the limited construction of new houses and apartments in this 
district. 

Stocks held by department stores increased 4% between April 1 and 
May 1 because of the receipt of the usual shipments of merchandise at this 
season of the year. Retailers continue to buy cautiously, but are placing 
fairly large orders for their fall requirements, especially in those lines in 
which they believe prices have approached stabilization. 

One of the large stores in this district has furnished this bank figures for 
the selling price this month and in May 1920 of 117 typical! articles selected 
at random throughout the store. The average percentages of decline 
shown by different major classifications are as follows: 


Per Cent Per Cent 

Decline. Decline. 
. . ss RR apne eases 34 Shoes (women’s)... -.--~- 43 
Sg 8 ERP es qe a. Se ree cee z. 38 
Women’s Millinery... __- 32 =| Shoes (children’s)___._...--- 36 
Women’s Hosiery (cotton)... 27 CN es aid 41 
Women’s Hosiery (silk) ----- Sit: 1 I tip oncdsnccmnman 48 
Silks and Satins____-_-_- 48 {Domestic Rugs..._......-.-. 36 
Cotton Dress Goods___-_-_-_-- . 43 |China and Glassware-_-_._._-- 24 
Woolen Dress Goods_______- 36 Pianos Bae SRA AEG GRR Ren ti 16 


The unweighted average of the declines shown by all articles is 37%. 
The National Industrial Conference Board estimates the decline in the 
retail price of clothing between May 1920 and May 1921, at 41%. 

Actual reports for the month of April were as follows: 


New York Elsewhere Second 
City and in Second Dis- 

Month of April, 1921— Brooklyn. District. trict. 

Number of Firms Reporting— 
Per cent. change in net sales during April 

1921 compared with net sales during 

Bee Se bo loconckubancastacbodabebaa —2.8 5.8 —O.5 
Per cent. change in number of transactions 

during April 1921 compared with number 

of transactions during April 1920 (19 

Se Cie ib cb cawedctueed é ani +16.9 +10.0 +-15.8 
Per cent. change in net sales from Jan. 1 to 

April 30 1921 compared with net sales 

during corresponding period in 1920----- —3.8 +2.2 —2.1 
Per cent. change in stocks at close of April 

1921, compared with stocks at close of 

SE Gas cccwdbbwdvuse ike oamig@ad « —22.0 —20.7 —21.6 
Per cent. change in stocks at close of April 

1921. compared with stocks at close of 

ee CAG. B65 a ss i +5.1 +5.1 +4.0 
Percentage of average stocks at close of Jan.. 

Feb., March and April 1921, to net sales 

during those moutiie.. .... cc ckdécces 322.3 394.4 342.5 
Percentage of outstanding orders at close of 

April 1921, to total purchases during 

CN Sl ae ee 6.7 10.0 6.5 








DECREASES IN WHOLESALE PRICES OF 


COMMODITIES IN APRIL. 

A further decline in the general level of wholesale prices 
was witnessed in April of the present year, according to 
information gather in representative markets by the United 
States Department of Labor through the Bureau of Labor 
Statistics. In its announcement to this effect made public 
May 17, the Bureau also says: 

The Bureau's weighted index number, which gives to each commodity 
an influence equal to its importance in the country’s markets, dropped from 
162 in March to 154 in April, a fall of approximately 5%. The April figure 
is nearly 42% below that of April, 1920, aad nearly 43!4% below the high 
peak of last May. 

Farm products again showed large price decreases, the decline from March 
to April being 8%. Food articles decreased 6% and cloths and clothing 
a little over 3%, in the same time. In the group of fuel and lighting 


materials the decrease was about 34%. Building materiaJs were about 
2%% lower in April than in March, while metals were onjy anoiwt 4% 
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iower. For chemicals and drugs a drop of 1%% was reported. House 
furnishing goods showed practically no change in price. while a decline of 
7%% took place in the group of miscellaneous commodities, including such 
important articles as cottonseed meal and oil, lubricating oil, jute, rubber, 
newsprint and warpping paper, soap, tobacco, and wood pulp. 

Of 326 commodities, or series of quotations, for which comparable data 
for March and April were obtained, decreases were found to have occurred 
for 173 commodities and increases for 45 commodities. In 108 cases no 
change in price took place in the two months. 

Below are shown the index numbers of wholesale prices, by groups of 
commodities, for the months named. The figures for the last named 
month are preliminary and subject to revision. The base used in comput- 
ing these index numbers is the average for the calendar year 1913. 


Index Numbers of Wholesale Prices, by Groups of Commodities. 
(1913 equals 100.) 
1920 
April. 
246 
270 
Cloths and ciothing 5 tid 353 
Fuel and lighting 213 
Metals and metal products 8 195 
Ne ec eecee 341 
Chemicals and drugs 212 
House-furnishing goods_______. 331 
Miscellaneous 238 167 154 
265 162 154 
Comparing prices in Apri! with those of a year ago, as measured by changes 
in the index numbers, it is seen that foods and cloths and clothing have 
declined over 47% and farm products over 53° Building materials, 
measured in the same way, show a decrease of 40% % and metals and metal 
products a decrease of 294%. Fuel and lighting materials were 6)2% 
cheaper in April than in the same month of last year, house-furnishing goods 
were 174% cheaper, and chemicals and drugs were 20%4% cheaper. In 
the group of miscellaneous commodities, the decrease was 354%. 


(Vou. 112. 
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1920 
Av. for yr_| 188 


217 
January ..| 196 


220 
217 
217 
217 
223 
230 
233 
230 
227 
213 
197 
183 


| 353 
| 324 
| 342 


158 
165 
165 
165 
165 
165 
165 
165 
162 
153 


200 | 203 
208 | 

210 | | 
211 | 340 | 
214 | 367 
215 | 606 | 485 
214 | : | 482 
210 | ; | 416 
202 | | 333 | 
185 | ; | 253 | 146 
163 | | 235 | 139 
152 | | 191 | 133 
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November 
December. 





176 133 
1921 
January ..| 175 
February -| 171 
March.--.-| 176 
April _. | 169 


1921 
March. 
125 
150 
192 
207 
139 
208 
171 


275 


| 176 | 129 
| 162 | 126 
| 176 | 125 

176 ' 123 


133 
131 
131 
129 


173 

167 
160 
153 


203 137 | 
121 | 
113 
106 


April. 
115 
141 
186 
199 
138 
203 
168 
274 


189 
188 
184 


194 
179 
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COMPARISON OF EMPLOYMENT AND WAGES IN 


SELECTED INDUSTRIES IN APRIL 1921 AND 1920. 

While as compared with April last year, the number of 
employed in identical establishments shows a decrease in 
the same month of this year, the Bureau of Labor Statistics 
at Washington reports that comparison of the April 1921 and 
March 1921 figures reveals that in eight industries there was 
an increase in the number of persons on the pay-roll in April 
as compared with March, and in six a decrease. In making 
public on May 17 the figures for April of this year, the Bu- 
reau said: 

The U. 8S. Department of Labor, through the Bureau of Labor Statistics, 
received and tabulated reports concerning the volume of employment in 
April, 1921, from representative establishments in 13 manufacturing in- 
dustries and in bituminous coal mining. 

Comparing the figures of April, 1921, with those for identical establish- 
ments for April, 1920, it appears that in all industries there were decreases 
in the number of persons employed. The largest decreases, 41.9% and 
40.9%, are shown in automobiles and leather. Iron and steel shows a de- 
crease of 36.2% and hosiery and underwear a decrease of 32.2%. The 
smallest decrease, 0.4%, appears in cotton manufacturing. 

All of the 14 industries show decreases in the total amount of the pay roll 
for April, 1921, as compared with April, 1920. The most important per- 
centage decrease, 53.8, is shown in iron and steel. Respective decreases of 


48.1%, 46.1% and 45% appear in the leather, hosiery and underwear, and 
automobile industries. 


COMPARISON OF EMPLOYMENT IN IDENTICAL aos ae oe IN 
APRIL 1920 AND APRIL 1921 








DECREASE IN RETAIL PRICES OF FOOD. 

A decline of 2.7% in the retail cost of food to the average 
family in April as compared with March is shown in the retail 
food index issued by the United States Department of Labor 
through the Bureau of Labor Statistics. In furnishing 
details of the retail price changes the Bureau on May 17 
says: 


Prices of 43 food articles are reported to the Bureau of Labor Statistics 
each month by retail dealers in 51 important cities. From these prices 
average prices are made for each article. These average prices are then 
*‘weighted’’ according to the quantity of each article consumed in the aver- 
age workingman’s family. From January 1913 to December 1920 22 
articles of food were used in this index. but from January 1921 43 articles ) | ) : 
are included in the index number. | Number on Pay-- % of | 

Wve. of Period, Roll in April. | In- | | 

Estab-. of crease crease 

| lish- | Pay- or De-| | or De- 
ments Roll. crease.| 1920. 1921. crease. 


189,170 120,641 —36.2 $13,870,483) $6,406,764—53.8 
147,582, 85,802 —41.9) 4,936,309, 2,716,208,—45.0 





; 
' 


Amount of Pay- | % of 
| In- 


. Roll in April. 
Changes in One Month. 

B During the month from March 15 1921 to April 15 1921 31 of the 43 
articles on which monthly prices are secured desreased in price as follows: 
Eggs, 18%; flour and potatoes, 8%; prunes, 7%; nut margarine, lard, 
crisco and rice, 6%; butter, 5%: 


cheese, cornmeal and navy beans, 4%; 
cornflakes and canned tomatoes, 3%; plate beef, fresh milk, bread, rolled 
oats, canned corn and bananas, 


2%; canned salmon, oleomargarine, baked 
beans, canned peas, tea, coffee and raisins, 1%. The price of chuck roast, 
hens, cream of wheat and macaroni decreased less than .5 of 1%. 

Ten articles increased in price during the month from March 15 to 
April 15 as follows: Cabbage, 21%; bacon, 6%; pork chops, 5%; onions, 
3%; sirloin steak, round steak and oranges, 2%; rib roast, ham and lamb, 1% 

Prices remained unchanged for evaporated milk and sugar. 








Industry. 


1920. 1921. 








Iron and steel__| 113 
Automobiles- - - -| 
Car building and 
repairing 
Cotton mfg___-. 
Cotton finishing 
Hosiery and un- 


% mo. 
1 week 


43,438 —30.0) 3,899,467. 
57,968; —0.4) 1,229,967 
11,728 —6.7, 296,494) 


62,071 
58,201 
12,564 


4% mo. 
1 week 
> 1 week 


2,895,972 —25.7 
000, 340,—18. 7 
261,280|;—11.9 


23.137 32.2) 
47. 506: —9.1) 
17 98 5—10. 2 
28 ,400;—22.2 
10, 280) —40.9 
56 ,171\—23.0 
23,702|—24.4 
16, 341) —7 6 
22.478) —9.0 


34,106 
52,290 
20,036, 
36,524) 
17,398 
72,962 
31,362 
17 ,681 
24.714 


| 

il week 

1 week 

2 wks. 

1 week 

i week 
> |L week 
5 1 week 
I week 
LA) mo. 


707 ,266 
,320,274 
972,293 
278,315 
458 804 
801,826) 
849.170 
362,40: 3 
1.657.268) 


381,392 
075,626 
819,231\—15.7 
929 ,882|—27.3 
238 ,275,—48.1 
,311,456}—27.2 
586 ,233)}—31.0 
305,075,—15.8 
1.276 ,620'—23.0 


— 46.1 
—18.5 


Boots and shoes 
Paper making-. 
Cigar manufac’g 
Coal (bitumin’s) 


Changes in One Year. 


For the year period, April 15 1920 to April 15 1921, the percentage de™ 
crease in all articles of food combined was 28%. Forty of the 43 article” 
for which prices were secured on both dates decreased as follows: Potatoes, 
75%; onions, 61%; sugar, 52%; rice, 51%; cabbage, 45%; lard, 39%; 
crisco, 38%; strictly fresh eggs, 35 J; navy beans. prunes and oranges, 31%; 
cornmeal, 29%; butter, 28%; flour, 27%; coffee, 25%; canned tomatoes, 
24%; sieeebabeestine. 22%; lamb, 20%; plate beef and nut margarine, 19%; 
chuck roast, 16%; pork chops and bacon, 14%; cheese, 13%; canned corn, 
12%; round steak and baked beans, 11%; hens, 10%: rib roast, fresh milk 
and cornflakes, 9%; ham and bread, 8%; sirloin steak, 7%; canned peas, 
6%; rolled oats and tea, 4%; cannedsalmon and bananas, 2%. The price 
of cream of wheat decreased less than .5 of 1%. 

The 3 articles which increased in price during the year were: Raisins, 
16%; macaroni, 3%, and evaporated milk, 1%. 
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Comparative data for April, 1921, and March, 1921, appear in the fol- 
lowing table. ‘The figures show that in 8 industries there was an increase 
in the number of persons on the pay roll in April as compared with March, 
and in 6 a decrease. The largest increases are 25.5% in automobiles and 
22.3% in woolen. Respective decreases of 12.3%, 11.4% and 11.3% ap- 
pear in car building and repairing, paper making and the leather industry. 

In comparing April with March of this year, 7 industries show an increase 
in the amount of money paid to employees and 7 show a decrease. The 
most important increase is 55.7% in automobiles. The woolen industry 
shows an increase of 23.4%. Percentage decreases of 20.4 and 15.9 appear 
in iron and steel and bituminous coal mining. 


COMPARISON OF EMPLOYMENT IN IDENTICAL ESTABLISHMENTS 
MARCH 1921 AND APRIL 1921. 





Changes Since April 1913. | 


For the 8-year period, April 15 1913 to April 15 1921, the percentage 
increase in all articles of food combined was 55%. The articles named 
show increases as foilows: Hens, 94%; ham, 86%; bread, 84%: sugar, 80%; 
flour, 79%; pork chops, 72%; lamb, 71%; cheese. 70%; milk, 67%; bacon, 
66%; round steak, 60%; cornmeal, 59%: sirloin steak, 57%; potatoes. 
53%; rib roast, 52%; chuck roast, 38%: certetly fresh eggs, 36%; butter, 
35%; tea, 30%; plate beef, 26%: coffee, 23%; lard, 16%, and rice, 7%. 


Leis on Pay- 
No. of Pertod Roll in 
Estab of 
lish- 
ments 


112 
47 


60 
57 


Amount Of Pay- 
Roll in 





Fae! 
March | April | or : 
1921. | 1921. | Dee. 


131 965119, 165) 
68,367) 85 


51,479) 
57 005) 56 ,508) 
11,148) 11,333 


22,891] 24,642 
38,831) 47,506 
16,998) 17,881 
26,727) 28,603) - 
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Pay- 
Roll. 


March Apri 
1921. 1921. 


$8,016,149 $6,384,265,—20.4 
1,744,588) 2,716,208) + 55.7 


3,418,414) 3,032,022\—11.3 
988,568 980,065 —0.9 
245, 729 251,749 ry 4 


378,621 
871,666, 
773,411 
867,051 
225,680) 
1,324,674 


or 
Dec. 
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chops 


Plate Ba- 


+ + 


Ham Lard Hens 





1 week 
l week 
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l week 
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178 
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| 215 
222 
| 224 
224 
222 
212 
186 


180 
179 
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Coal (bitumin’ A 


l week 








% mo. 


15 738 
24,319) 


16,612 
21,810 





ot 
Oe Om oN ~ 


9 
7 
6 
3 
2 
O 
3 
8 
4 
6 
3 
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686 ,084 
303,816 
1,471,413 





Changes in Wage Rates and Per Capita Eearnings. 


During the period March 15 to April 15 there were wage rate changes 
made by establishments reporting to the Bureau in 10 of the 14 industries. 
One increase in rates of Wages was reported in the hosiery and underwear 
industry, and in the boot and shoe industry two increases were reported. 
All other wage changes were decreases. 

Iron and Steel: Four plants reported a decrease of 20%, affecting all 





men in three plants and 95% of the men in the fourth. In one concern all 
10-hour men were reduced 20% in wages, while ail 8-hour men were reduced 
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15%. In another concern the wages of all employees were decreased: one- 
half of the force being decreased 19%, one-fourth of the force 19.2%, and 
the remaining fourth 114%. A reduction of 18% was made to all em- 
ployees in one concern. ‘T'wo mills reported a wage rate decrease of 13%, 
affecting ali employees in the first mili and 3% of the employees in the 
second mill. A decrease of 10% to 46% of the force was reported by one 
plant. All employees in another plant were reduced 60 cents per day. 
Irregular operation, caused by lack of orders and general business depres- 
sion, was reported throughout the industry. The per capita earnings for 
April are 11.8% less than for March. 

Automobiles: In one shop a 20% decrease was made to 80% of the force. 
Improved business conditions were reported for this industry and the per 
capita earnings show an increase of 24.1% when comparing April with 
March. 

Car building and repairing: No wage rate changes were reported for this 
industry, but the per capita earnings are 1.1% higher for the pay-roll period 
in April than for the corresponding period in March. 

Cotton manufacturing: The entire forces of five establishments were re- 
duced 20% in wages. In one plant a bonus of 20% for fuli-time service and 
one of 15% for less than fuiti-time seivice were discontinued. Decreases 
ranging from 15 to 20% were made in one concern to all employees. Prac- 
tically the entire force in two plants had respective wage rate decreases of 
16 2-3% and 13%. A decrease of 10%, affecting approximately all em- 
ployees, was reported by five establishments. Although slight curtailment 
of production was reported, the per capita earnings show no change from 
those of last month. 

Cotton finishing: Five establishments reported a wage rate decrease of 
10%, affecting 5% of the employees. More time was worked during this 
period and the per capita earnings are 0.8% higher for April than for March. 

Hosiery and underwear: Sixty per cent of the employees in one concern 
were granted an increase of 10%. A decrease of 20% to 95% of the men 
was reported by one establishment. One-half of the men in another 
establishment ware cut 18 2-3% in wages. ‘The entire force of one mill had 
aw reduction of 10%. Employment throughout this industry remained 
practically the same as during the preceding month. The per capita earn- 
ings show no change when comparing April with March figures. 

Woolen: When comparing per capita earnings for April with those for 
March, an increase of 0.8% is shown. 

Silk: The entire force of one mill were decreased 10% in wages. Prevail- 
ing business conditions are similar to those of March. The per capita earn- 
ings show an increase of 0.4% when April and March figures are compared. 

Men’s ready-made clothing: For the month of April the per capita earn- 
ings were one per cent more than for the month of March. 

Leather: The entire force of one tannery was reduced 10% in wages. 
The per capita earnings reported show an increase of 4.8% when compared 
with the preceding month. 

Boots and shoes: An increase of 10% was granted to 6% of the employees 
in one factory, whiie another factory reported an increase but did not state 
the number of employees affected. The entire force of one plant was re- 
duced 10% in wages. When compared with March, the per capita earn- 
ings for April show a decrease of 2.2%. 

Paper: In two mills a decrease of 20% was reported, affecting practically 
all employees in one mill and 10% of the employees in the other mill. The 
entire force of four plants had wage rate reductions of 15%. Decreases 
ranging from 10 to 20% were made to 8% % of the men in one establishment, 
while all employees in another establishment had reductions ranging from 
10 to 18%. <A decrease of 10%, affecting the entire force, was reported by 
one concern. Due to lack of orders, and part-time employment, the vol- 
ume of employment for April was less than that for March, but the per cap- 
ita earnings show a slight increase—0.3%. 

Cigars: A general wage reduction of 12% was reported by one plant. 
A decrease of 10% to 8% of the force was made in one establishment. 
Seventy-five per cent of the employees in two concerns had respective wage 
rate decreases of 6% and 5%. The per capita earnings for April, when 
compared with those for March, show a decrease of 3.5%. iid 

Bituminous coal: Many mines are partially idle, as there is little demand 
for their product. ‘The per capita earnings for the period in April are 6.2% 
lower than for the March pay-roll epriod. 








FIGURESOF UNEMPLOYMENT COMPILED BY AMERI- 
CAN FEDERATION OF LABOR. 

According to compilations of Frank Morrison, Secretary of 
the American Federation of Labor, the present number of 
unemployed in 210 cities aggregates 1,325,061—both union 
and non-union workers—as compared with 1,391,396 at the 
end of March. The figures given out by Mr. Morrison on 
May 20 do not include those of Chicago, as these have not 
yet been tabulated. Greater New York and vicinity, ac- 
cording to the report, have 400,000 unemployed, or the same 
number as on the last of March. Cleveland has 125,000, 
against 108,017 in March; Boston 40,000, against 35,000; 
Milwaukee 34,500, against 40,000; St. Louis 50,000, against 
37,500; Pittsburgh 60,000, against 20,000; Indianapolis 
25,000, against 2,000; Cincinnati 20,000, against 35,000, and 
Los Angeles 18,000, against a similar number in March. 


Other cities included in the report are: 

Grand Rapids, Mich., with 2,500, against 7,500 in March; Huntington, 
W. Va., 200, against 1,100; Providence, R. I., 10,000, against 23,000; 
Reading, Pa., 10,000, against 4,500; Schenectady, N. Y., 15,000, against 
5,000; Waterbury, Conn., 22,500, against 18,000; Wilmington, Del., 13,500, 
against 9,870; Akron, Ohio, 20,000, against 12,000; Altoona, Pa., 15,000, 
against 2,500; St. Joseph, Mo., 4,500, against 6,500; Salt Lake City, and 
vicinity, 3,000, against 3,780; Portland, Ore., 500, against 10,000;Scranton, 
Pa., 3,500, against 11,000; Tacoma, Wash., 6,500, against 6,000; Houston, 
Texas, 3,325, against 3,000; Salem, Ore., 1,500, against 2,275; Camden, 
N. J., 12,500, against 25,000; Fort Wayne, Ind., 5,500, against 4,000; 
Bethlehem, Pa., 9,500, against 10,000; Oshkosh, Wis., 700, against 4,000; 
Wheeling, W. Va. and vicinity, 4,000, against 7,000; Butte, Mont., 10,000, 
against 25,000; Flint, Mich., 12,000, against 19,000, and Pawtucket, R. I., 
4,000, against 3,500. 








GOVERNMENT REPORTS REGARDING TOBACCO 
DISEASE UNJUSTIFIED. 
Recent Government reports regarding tobacco disease in 
Florida and Connecticut were given considerable attention in 
last Saturday’s issue (May 21) of the ‘“‘United States Tobacco 








Journal,”’ the statements printed{therein serving to indicate 
that the Government report was entirely unjustified. From 
the “‘Journal’s”’ advices it appears that there is no disease in 
either section—only a slight mildew early in the season which 
has been eliminated, and that the¥cropsJareqnow looking 
better than at any time in years. TheToriginal publicity 
given the matter in the daily papers brought about a sharp 
decline in the stock of the American Sumatra Tobacco Co., 
and caused the selling by innocent stockholders of their 
holdings. Editorially the ‘‘Journal’’ has the following to 


say regarding the Government reports: 

There are good prospects that Connecticut will grow a fine tobacco crop 
this year. The stories that have been circulating in the public prints, 
carrying more or less approval from experts of the Bureau of Plant Pathol- 
ogy, to the effect that the tobacco beds in that State have been attacked 
a new imported disease that has been playing havoc have been found, by a 
representative of the ‘“‘United States Tobacco Journal’’ who made a two 
days’ survey of the tobacco district, to be without substantial foundation. 

By calculation, there are actually enough healthy plants in the County 
of Hartford to set out the entire State of Connecticut in tobacco. 

It is true that in one or two sections the plant-beds have suffered from 
mildew, but this is neither a new experience nor a new disease. Every 
cold, damp spring that lingers into the lap of summer witnesses more or less 
of the same trouble, according to veteran tobacco growers, some of whom 
have grown rich through their knowledge of how to grow tobacco in Con- 
necticut. 

Furthermore, no tobacco of experience, whether an individual farmer or 
head of a corporation, makes plant-beds to furnish just the quantity of 
Plants he will need to set out his acreage. He has learned that farming is 
the most hazardous occupation in the world, and he invariably provides for 
many times as many plants as will be required. When a man puts a crop 
in the ground, whether it be of corn, cotton or anything else, he is taking a 
gambler’s chance of making a harvest. He is dependent upon the weather 
and a thousand other contingencies. The prudent farmer minimizes these 
difficulties in every possible way. 

As an illustration, the American Sumatra Tobacco Co. will grow 2,400 
acres of tobacco under shade this year. The management of the company 
has provided plants sufficient to set out 10,000 acres. Their beds, laid end 
to end, would extend, eight feet wide, for a distance of twelve miles. Ina 
greater or less degree every other tobacco farmer in the Connecticut Valley 
has taken similar precautions. The general feeling among the tobacco 
farmers and plantation managers is that never has Connecticut been in a 
better condition to grow a fine crop of tobacco. 

Nobody can guarantee that she will, but we repeat, if there is a crop 
failure in Connecticut this year it will be due to some other cause than a 
lack of young plants. 

Recent advices received from Florida indicate that the ‘‘mildew”’ trouble 
in that State has about the same basis as that in Connecticut. The Florida 
situation is fully covered by special reports written for the ‘‘United States 
Tobacco Journal.”’ : 


Julius Lichtenstein, President of the American Sumatra 


Tobacco Co., is quoted as follows by the ‘‘Tobacco Journal’’: 

There is always some trouble in the practice of farming. Every yeat 
there is some calamity, but nevertheless you will notice that generally 
a crop is produced just the same. Sometimes it is too wet; some times 
it is too dry, or it’s too hot or too cold. I have been farming for a great 
many years, but I can never remember the time when everybody said 
that it was just right. This plant bed trouble is just a little matter that 
scared some of the farmers because it was new, but it gave us no trouble 
because we always count upon something happening and always making 
seed beds capable of producing twice as many plants as we actually require 
for our tobacco fields. 

A successful farmer must always be ready to meet an emergency. We 
have year after year been ready to meet an emergency caused by plant 
shortage by providing for more plants than we can possibly need. This 
year it came in handy, and with plenty of good, strong plants that were 
healthy and vigorous we got the crop started early and in fine shape. 

We had good weather during the planting season, and the young, healthy 
plants quickly took root and started to grow. We have a very even 
growth in our fields, and some of the fields contain plants that are ready 
for harvest. Mr. Arguimbau, our Vice-President, just returned from a 
visit to our Florida plantations and he reports that the crop shows to much 
better advantage than usual at this time of the year. The whole thing 
resolves itself into the fact that the Department experts become unduly 
alarmed. There is no reason why we should not have as fine a crop as ever 
came out of Florida. 

We have always co-operated with the experts of the Department of 
Agriculture, giving them all the facilities of our organization in the study of 
soils, plants diseases and better methods, &c. These men feel a pride in 
their work, and in their reports they naturally make the importance of 
what they are doing as strong as possible. Their report upon this so-called 
new plant disease was somewhat exaggerated and gave a wrong idea of just 
how much damage it had caused or could cause. 

I feel that not only are the prospects of the new Florida crop good, but 
I feel that Florida wrappers are a more important part of American tobacco 
production than they ever were before. 

The “Journal” also prints the following special advices 
from Quincy, Fla.: 

The report of destruction of seedbeds in Georgia and Florida from a so- 
called pest are enormously exaggerated. Some damage has been done to 
beds locally, but the loss is not a great deal heavier than usual, and there are 
plenty of healthy plants to set out all the tobacco that the Florida-Georgia 
farmers have planned to plant. 

One of the best known growers of this section, a veteran of many years 
experience in both Florida and New England, and a man who is eminent in 
the scientific feature of growing tobacco, had the following to say to the 
‘United States Tobacco Journal’s’’ representative: 

“The theory that this trouble was imported into this country and that it 
represents a new type of plant disease is all tommyrot. We have had out- 
breaks of trouble from mildew and mold ever since I can remember. 

“The entire trouble was due to the fact that February and March were 
extremely warm, causing the plants to grow rapidly and become very tender. 
The cold weather of early April caused the trouble. Upon investigation I 
find that the stalks and roots are perfect and only the leaves have been 
affected, whih proves conclusively to my mind that the extreme heat of 
February and March, followed by the cold of April, caused all the trouble; 
and all this talk about Australian Blue Mold is foolish. 

‘This same trouble in a less degree I have seen before. Now that the 
weather is favorable the plants are looking fine, and there is no reason why 
we should not make a good crop this year."’ 4 
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Local farmers always grow enough plants to meet almost any contingency , 
and this year has been no exception. The acreage of tobacco in Florida 
this year will be just as large as if there had been no trouble with the seed- 
peds. There will be plenty‘of young’ plants. 


President Lichtenstein on May 25 issued the following 
statement: 


We have just received the following telegram, which we are authorized 
to give to the press, from R. E. B. McKenney, Pathologist, Laboratory of 
Plant Pathology, Department of Agriculture, Washington, D. C. 

“Disease in Florida and Georgia districts appears to have been checked. 
Damage to crop not exceeding an average of 5% confined chiefly to the sand 
leaves. You are authorized to publish this statement by the Depart ment.”’ 

The damage to the sand leaves is no loss to the company, as the sand leaves 
are worthless and are always left in the field, therefore, the company will 
sustain no loss whatever. . 

This telegram confirms my previous statement in which I took exception 
to the opinion of the Government's expert. While I am not a pathologist, 
yet my whole life’s experience as a practical tobacco man has taught me not 
to become alarmed over these reports. I am very sorry that these reports 
emanating from the Department of Agriculture were apparently used to 
depress our stock, thereby disturbing innocent stockholders who become 
alarmed and sacrificed their stock, consequently suffering losses 








SENATOR ELKINS SAYS EARLY COAL PRICE 
REDUCTIONS UNLIKELY. 

Senator Davis Elkins, of West Virginia, has issued a 
statement, as a member of the Senate Committee on Inter- 
State Commerce, bearing on the situation in the coal in- 
dustry, in which he says that if consumers of bituminous 
coal are withholding orders and contracts with the expecta- 
tion of early substantial price reductions they are ignorant 
of the true conditions. Senator Elkins indicates concern 
at the “buyers’ strike” as a result of which more than 200,- 
000 miners are unemployed, and the likelihood of empty 
coal bins is forecast unless the public soon starts to lay in 
its supply. In support of the contentions that there is 
unlikely to be a decrease in prices, it is observed that the 
present wage scale will stand until April, 1922, and that 
any reduction in freight rates on coal is likely to come too 
late to correct the present situation. The following is Sena- 


tor Elkins’s statement, issued May 8: 

How to break the “‘buyers’ strike,” if such it may be called, affecting 
the coal industry, is one of the grave and immediate problems confronting 
the Government in its executive and legislative branches. It has been the 
subject of discussion at Cabinet meetings and is now before Congress. 

The reason for official concern over the condition of the coal industry 
immediately and primarily connects itself obviously with three factors, 
namely : 

(1) Upward of 200,000 miners out of employment and their dependents 
in distress. 

(2) Certainty that unless the public soon starts laying in its supply as 
usual at this time of the year, fall and winter will find it with empty coal 
bins. 

(3) Sudden restoration of a market, and an attempt to crowd the hauling 
of the bulk of the nation’s coal into the fall and winter months, will place 
upon the railroads a burden which they are admittedly unable to adequately 
discharge. That will simply mean a repetition of the so-called ‘‘coal fam- 
ine’ of last year, which was, per se, a car famine. 

It is proposed in bills before Congress to induce the public to lay in its 
fuel supply in ample season by authorizing and directing a reduction of 
freight rates on coal. That idea put into practice might prove effective. 
If it should, it is hardly likely to meet the present critical situation with 
the desired promptness. That help would be likely to come rather late. 

Under existing freight rates and scale of miners’ wages, the prices for 
soft coal are as low now as they are likely to be. They are less than those 
established by the late Fuel Administration, which allowed, according to 
Dr. Garfield, an average profit of 16 cents the ton. Since then, during 
1920, the miners secured an increase in two installments of 47%, which 
increase was written into the present wage scale under Government super- 
vision, and which scale has until April, 1922, to run. It is, therefore, use- 
less to hope for a reduction in wages as an aid to lower soft coal prices this 
year. Wages and freight rates are the main supports of the present market 
prices. 

The point is that if the consumers of bituminous coal are withholding 
orders and contracts expecting any substantial reductions in prices anyway 
soon, they are ignorant of the true conditions. They are taking a risk that 
they can ill afford to take. 

Since 1914 the soft coal industry has had to sustain six successive in- 
creases in wages. These increases have added, it is estimated, $1.70 to 
the cost of each ton. On a yearly production of 550,000,000 tons this would 
represent an increase of $935,000,000 in wages alone over what it cost to 
produce soft coal before the war. 

Freight rates have approximately doubled since 1914. Where the aver- 
age freight rate was about $1.50 a ton in pre-war days, the average rate 
now is about $3.00 a ton. For long distances from the mines the freight 
rates run much higher than $3.00 a ton. 

The increase of $1.50, applied to a yearly production of 550,000,000 
tons, represents an advance in the cost of soft coal to the consumers the 
country over, on account of freight charges, of $825,000,000. 

Taken together, advances in wage scales and in freight rates since 1914, 
it bs estimated, have added $1,750,000,000 to the yearly coal bill of the 
nation, 

The conclusions to be drawn from the foregoing are that (1) the wage 
scale stands until April, 1922, a scale written under Government super- 
vision if, indeed, not by Government direction; (2) that any reduction in 
freight rates on coal is likely, if it comes and when it comes, to be too 
late to correct the present situation before the damage has been done; 
and (3) that the grave concern felt by the officials of the Government over 
coaling the country for next fall and winter is abundantly justified. 

The public’s interest and concern in this matter are second to no other. 
What the public needs is to clearly understand that by holding off it is 
assuming too great a risk on its own account; is unwittingly contributing 
to the vexations and burdens of the railroads, already weighted down with 
vexations and troubles; is keeping many thousands of miners idle, and 
causing distress to the dependents of these men; and doing that which it 





does not at heart want to do—helping to retard a rebirth of prosperity, 
confidence and optimism in our industrial and economic life. ; 

The public’s duty to the country, and at the same time its duty to its 
own best interest, is to lend a hand and co-operate. 





GOMPERS AFFECTS TO BELIEVE OPEN 
SHOP CAMPAIGN A FAILURE. 


Charging that the open shop campaign of the National 
Association of Manufacturers had been a “confessed” fail- 
ure, Samuel Gompers, President of the American Federa- 
tion of Labor, issued a statement at Washington, on May 22, 
in which he declared that the suggestion of representation 
in management did not appeal to labor, and expressed the 
opinion that the “sincerity of purpose of employers, their 
whole-hearted interest in their employees, can be shown 
best in the contents of pay envelopes.” “The opportunity 
seems fitting,” Mr. Gompers added, “to say to the workers 
of America and to the employers, that the American Feder- 
ation of Labor is about to begin a great organizing cam- 


paign.” His statement in full follows: 

Confession that the “open shop” campaign has proved a failure was 
made public May 16 at the annual convention of the National Association 
of Manufacturers held in New York. The Committee on Industrial Better- 
ment of that organization protested against the defensive position into 
which the members had been forced by labor and plaintively declared: “A 
defensive battle is a losing battle.’ 

The committee urged that an offensive campaign be inaugurated, and 
that the “open shop” movement be stimulated by plans for industrial repre- 
sentation which would bring about the following results: “If plans for 
its adoption are wisely introduced, industrial representation should become 
the most approved method of dealing with labor. Such plans could be 
inaugurated where merhbers of labor organizations as well as independent 
workers are employed.”’ 

Having failed by coercive tactics to force autocracy in industry upon the 
workers, the National Association of Manufacturers now proposes to silence 
them by promising a few of their representatives seats on boards of direc- 
tors of the corporations. This would be empty honor, indeed. The hopes 
and aspirations of labor cannot be satisfied by the patronizing act of pat- 
ting the workers on the back. Sincerity of purpose of employers, their 
whole-hearted interest in their employees, can be shown best in the con- 
tents of pay envelopes. When that is lacking there can be no encourage- 
ment for the workers in having representatives on boards of directors. 

Furthermore, such a proposal is to encourage the disorganization of the 
organized and prevent organization of the yet unorganized. The humiliat- 
ing confession of defeat of the “‘open shop” campaign officially corroborates 
the statements heretofore made by labor that, as the “‘open shop’? campaign 
was an un-American and illogical campaign, conducted to serve greed and 
special interests, it was impossible for it to succeed. This position has been 
maintained by labor since the profiteering interests first launched their 
agitation to enslave labor. 

The hue and cry for the ‘‘open shop” also was intended as propaganda 
to influence legislation in the States similar to that adopted in Kansas to 
tie men to their jobs. But the propaganda proved unavailing. Not a single 
State followed the lead of disgraced Kansas. No more abject admission of 
defeat for unworthy cause could be made than that contained in the report 
of the Committee on Industrial Betterment to the National Association of 
Manufacturers. It is a cry for help. But the answer will be the same as 
that which has been made by the people to the unfair employers since the 
campaign began. 

The failure of the campaign to destroy trade unionism proves two things, 
which are: 

First, that the working people want trade union organization and will 
not be driven from its protection, and, 

Second, that trade unionism is fundamentally right that it is a vital 
part of American democracy in action, and that the logic and strength of 
its position are proof against successful attack. 

The opportunity seems fitting to say to the workers of America and to 
the employers that the American Federation of Labor is about to begin a 
great organizing campaign. Organization work continues at all times, but 
this work is to be intensified. The message of trade unionism will be 
carried to every corner of the land, to the limit of our power. Its encour- 
agement and protection will be offered to the workers everywhere. 

Immediately following the Denver convention next month it is my pur- 
pose to visit a number of cities to encourage the unorganized to join our 
movement. 

American labor wants the value of organization to be at the service of 
the country, for the sake of the protection of the workers and for the sake 
of the value of organization in the stimulation, encouragement and facilita- 
tion of production. 

The confession of the National Association of Manufacturers should be 
good news to all thinking persons. Of no less value will be the redoubled 
efforts to broaden and strengthen the great, democratic, constructive, lib- 
erty-loving organization of American working people. 





SAMUEL 








END OF STRIKE IN NEW YORK CLOTHING TRADE 
NEAR. 


Early termination of the strike and lockout in the men’s 
clothing industry of New York, which began Dec. 6, 1920, 
was forecast this week by the resumption of negotiations 
between the Amalgamated Clothing Workers of America 
and the Clothing Manufacturers’ Association of New York, 
Inc., following the reorganization of the latter body and 
the resignation of William A. Bandler, its president. The 
manufacturers appear to have won their chief demands, 
namely the establishment of production standards, where- 
by each worker will be responsible for a certain definite out- 
put on a piece-work basis, and a reduction of wages. How 
these two issues are to be settled, it is not possible definitely 
to ascertain, but the fact that the manufacturers will secure 
very nearly what they asked for originally, seems to be 
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indicated by the statement on May 21 of Sidney Hillman, 
president of the Amalgamated Clothing Workers, that the 
settlement of the dispute would provide for a “marked re- 
duction in labor cost sufficient to allow competition in 
other markets.” 

On the other hand, the manufacturers are having internal 
dissenions to contend against. A split has occurred in the 
Manufacturers’ Association, and some of the members have 


withdrawn from it and have affiliated themselves with an 


other organization. In brief, on May 20, William A. Bandler, 
one of a number of influential members of the Clothing 
Manufacturers’ Association of New York, who refused to 
reopen negotiations with the clothing workers’ union, met 
with others of the group in the association known as “ir- 
reconcilables” and reorganized the old New York Clothing 
Trades Association. 

That this clothing trade group will continue its fight 
against the Amalgamated Clothing Workers’ Union is indi- 
cated in the articles of the Association which, with respect 
to collective bargaining, state: 

“ .. Such collective agreement shall not be entered into 
with any organization, association or union of a revolu- 
tionary character, or which advocates the destruction or 
radical change of our existing industrial, political or social 
structures, or the substitution for the present Government 
of the United States of America of any other rule or form 
of government.” 

The articles adopted by the New York Clothing Trades 
Association are in part: 

Section 1. The purposes of this assoc ition shall be to promote a 
broader and more friendly intercourse and relationship among and to foster 
the interests of persons, firms and corporations which are engaged in the 
manufacture and sale of clothing in the City of New York and vicinity, 
including : 

(a) The regulation and correction of such abuses as are current or may 
arise in the industry. 

(b) The securing of freedom from unjust and illegal exactions and de- 
mands of every nature and kind. 

(c) The establishment of ‘uniformity in relation to employment, wage, 
hours of employment and sanitary conditions. 

(d) The exchange of information and the establishment of uniform rules, 
and business methods in relation to credits, and in relation to the sale, 
interchange and return of merchandise. 

(e) The settlement of differences between the members of the association. 

(f) The establishment of uniformity and certainty in the customs and 
usages of the business. 

(g) The co-operation, generally, in all matters tending to uplift condi- 
tions in the business, and tending to foster, enlarge and encourage a friendly 
intercourse among the members and between the members and their em- 
ployees, and those with whom they have dealings. 

(h) The making of any collective agreement with any organization, asso- 
ciation or union of the workers in the industry, provided and upon the 
condition, however, 

First. The such collective agreement shall be approved by at least three- 
fourths of all of the members of the association ; 

Second. That such collective agreement shall not be entered into with 
any organization, association or union of a revolutionary character or which 
advocates the destruction or radical change of our existing industrial, po- 
litical or social structures, or the substitution for the present Government 
of the United States of America of any other rule or form of Government. 

Third. That no such collective agreement shall be entered into which 
denies to any worker equal opportunities and advantages for employment 
by reason of non-membership in any association, organization or union of 
workers. 

Fourth. That no such collective agreement shall be entered into which 
denies to the members of the association the power of discipline in the 
management and control of the factories, or denies to the members the 


right to dispense with the services of inefficient and incompetent em- 
ployees. 

Explaining the move in a statement on May 22 Mr. Band- 
ler said: 

The New York Clothing Trade Association, which was organized in 1883, 
incorporated in 1901 and comprised of those manufacturers who operate 
their own factories as distinguished from those who have their work made 
through contractors, is again actively functioning. I was unanimously 
chosen President of the New York Clothing Trade Association, Harry A. 
Gordon, counsel, and Archibald Stevenson, associate counsel. The revitali- 
zation of the New York Clothing Trade Association is the result of the 
withdrawal from the Clothing Manufacturers’ Association of New York, 
Inc., of certain members who refused to embark upon the new policies 
which that association has adopted, notwithstanding that on the day pre- 


vious the membership of that association had by a majority vote disap- 
proved those policies. 


Announcement was made on May 25 at Springfield, Mass., 
that, owing to the settlement of the New York strike, the 
Clothing Manufacturers’ Association of New York would 
close its factory there yesterday (Friday) and resume op- 
erations in New York. The factory was started in Feb- 


ruary in the plant of the former Bauman Clothing Cor- 
poration. 








NEW JERSEY MANUFACTURER CRITICISES OPEN 
SHOP CAMPAIGN. 

Charles D. Freeman, Vice-President of the New Jersey 
State Chamber of Commerce and Chairman of the Com- 
mittee on Industrial Relations of the State Chamber, 
according to the New York ‘‘Evening Post,” has left for a 





| 
six weeks trip through Europe, in the course of which he wi 

study particularly the labor situation in England, France 
and Germany. Mr. Freeman, who has been a sponsor of 
a plan for the establishment in New Jersey of a Joint Indus- 
trial Council between organized employers, organized labor 
and the public, will pay special attention to the operation in 
England of the Whitley Councils. The ‘‘Evening Post’’ 

quotes him as saying: 

My sincerest wish and hope is that instead of participating in the militant 

so-called ‘‘open shop’’ campaigns, the purpose of which is primarily destruc- 

tive, the American employers continue those constructive endeavors 

towards the solution of the problem of industrial relations in which they have 

been so conspicuous during recent years, and which are particularly needed 

at this moment when industry is lagging and when the reestablishment of. 
confidence between the participants in industry—employers, employees 

and the public—is needed. 

I feel that only by securing the cooperation of the employees through 
their labor organizations, where such are in operation, or through systems 
of plant representation, where the employees are unorganized, and only by 
developing expert administration, of the personnel can the American 
employers hope to build a stable industrial house and save America from 
the fortunes that have befallen some European nations. 


During the absence of Mr. Freeman, L. K. Comstock, 
Chairman of the National Industrial Council in the electrical 
industry, will act as Chairman of the State Chamber’s 
Committee on Industrial Relations. A speical sub-commit- 
tee is working out a tentative constructive programme on 
industrial relations. 








SENATE PASSES BILL TO PREVENT UNAUTHORIZED 
LANDING OF CABLES IN UNITED STATES. 


Senator Kellogg’s bill, designed to prevent the unauthor- 
ized landing of submarine cables in the United States, was 
passed by the Senate on April 26 without a record vote. 
Under the bill cable companies would be prohibited from 
landing or operating cables connecting the United States 
with any foreign country, or connecting one portion of the 
United States with any other, without a license issued by 
the President, and the President is authorized to withhold 
or revoke a license when it would be in the Government’s 
interest. The following is the bill as passed by the Senate: 


AN ACT to prevent the unauthorized landing of submarine cables in the 
United States. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, ‘That no person shall land or operate in 
the United States any submarine cable directly or indirectly connecting 
the United States with any foreign country, or connecting one portion of 
the United States with any other portion thereof, unless a written license 
to land or operate such cable has been issued by the President of the United 
States: Provided, however, That any cable now laid within the United States 
without a license granted by the President may continue to operate without 
such license for a period of ninety days from the date of the approval of 
this Act. 

Sec. 2. That the President may withhold or revoke such license when he 
shall be satisfied that such action will assist in securing rights for the landing 
or operation of cables in foreign countries, or in maintaining the rights or 
interests of the United States or of its citizens in foreign countries, or will 
promote the security of the United States, or may grant such license upon 
such terms as shall be necessary to assure just and reasonable rates and serv- 
ice in the operation and use of cables so licensed: Provided, That the license 
shall not contain terms or conditions granting to the licensee exclusive rights 
of landing or of operation in the United States: And provided further, That 
nothing herein contained shall be construed to limit the power and juris- 
diction heretofore granted the Inter-State Commerce Commission with 
respect to the transmission of messages. 

Sec. 3. That the President is empowered to prevent the landing of any 
cable about to be landed in violation of this Act. Any district court of 
the United States exercising jurisdiction in the district in which any cable 
is about to be landed or is being operated in violation of this Act, or has 
been landed in violation of this Act, shall have jurisdiction to enjoin the 
landing or operation of such cable, or to compel by injunction the removal 
of such cable. If a license to land a cable shal] be granted under this Act, 
and if the conditions of such license shal] not be complied with, any district 
zourt of the United States exercising jurisdiction in the district in which 
such cable shall have been landed shall have jurisdiction by injunction to 
prevent the operation of such cable or cause the removal thereof. 

Sec. 4. That whoever knowingly commits, instigates or assists in any 
act forbidden by section 1 of this Act shall be guilty of a misdemeanor and 
shall be fined not more than $5,000, or imprisoned for not more than one 
year, or both. 

Sec. 5. That the term ‘“‘United States’’ as used in this Act includes the 
Canal Zone, the Philippine Islands and all territory, continental or insular, 
subject to the jurisdiction of the United States of America. 

Sec. 6. That no right shall accrue to any Government, person or cor- 
poration under the terms of this Act that may not be rescinded, changed, 
modified or amended by the Congress. 

Passed the Senate April 25 (calendar day, April 26) 1921. 


In explaining his bill in the Senate on April 26, Senator 
Kellogg said in part: 


This is a bill to prevent the unauthorized landing of cables in the United 
States or any of the possessions of the United States, to authorize the Presi- 
dent to issue licenses for such cable landings or to issue such licenses upon 
conditions. The bill was introduced in the spring of 1920, and at the begin- 
ning of the last session of Congress the Inter-State Commerce Committee 
authorized a subcommittee to hold hearings and investigate the subject 
and to report a bill to the Senate. Extensive hearings were held, which 
have been printed. The facts are simple, and I think in a very few moments 
I can make an explanation of the bill, and if any Senators then desire to 
ask questions I shall be very glad to answer to the extent of my ability. 

The power to issue licenses for the landing of cables has been exercised 
by the President for more than 50 years, through the Secretary of State or 
Attorney-General. It was exercised by Secretaries of State Fish, Evarts, 
Blaine, Bayard and Root, and by Attorneys-General Griggs, Knox, Wicker- 
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sham and McReynolds. During the Administration of President Cleveland 
two Secretaries, Secretary Gresham and Secretary Olney, declined to issue 
licenses for want of power, claiming that the President had no implied 
power as the Chief Executive of the Nation to issue such licenses or to pre- 
vent cable landings, but since that time the power has been exercised by 
acquiescence of cable companies and other officials. 

The power is now questioned by the Western Union Telegraph Co. on 
two grounds: First, that the power to regulate commerce is by the Consti- 
tution conferred upon the Congress, and that until the Congress acts and 
confers that power upon some administrative board or executive the power 
cannot be exercised by any officer of the United States. 

Second, that the Western Union Co. having accepted the Act of 1866— 
which I shall not stop to explain, as I believe Senators generally understand 
it—granting the right to telegraph companies to lay their wires along the 
post roads of the United States and under the waters of the United States. 
the Congress had acted, and therefore the Western Union, until Congress 
should otherwise provide, had a right to lay its cables. 

It is also claimed that the President has no such implied power, because 
the Congress has conferred upon the Inter-State Commerce Commission 
various powers in relation to the regulation of cables, telegraphs and tele- 
phones, and therefore it is an exercise of power which excludes any pre- 
sumption that the President has an independent power as the Chief Execu- 
tive of the Nation. 

The United States Court in New York has held that while the executive 
officers of the Government have exercised the power for many years, based 
upon what is known as the Midwest Oil decision, that it may be, in the 
absence of any action by Congress at all, the President would have that 
implied power at least as to foreign cables. But the court concludes that 
the Congress having assumed jurisdiction over the subject of cables, there- 
fore the President has no such power. 

We invited before the committee the chief officers of the cable companies, 
Mr. Carlton and other officials of the Western Union, Mr. Mackay and 
some other officials of the Commercial Cable Co., and Mr. Root and other 
Officials of what is known as the All-American Cable Co., which has lines 
of cable to South America. They were all heard. They all admitted the 
necessity for—in fact, recommended—some such legislation. The Western 
Union Co. recommended that the power be conferred upon the Inter-State 
Commerce Commission. ‘The committee did not see fit to do so, for this 
reason: This power is in all countries, so far as I know, an executive power, 
which has been exercised by Great Britain, France and other countries; 
second, it is an executive power which has been exercised here; third. it is 
necessary in nearly all cases, especially of the landing of cables running to 
foreign countries, that negotiations take place between this Government 
and foreign Governments as to conditions upon which such cables will be 
allowed to land in foreign countries and the conditions upon which they will 
be allowed to operate. It seemed impossible, therefore, to confer this 
power upon the Inter-State Commerce Commission, but by the amendments 
reported to the bill the Senate will see that we have not taken from the 
Inter-State Commerce Commission any of the powers heretofore granted 
to it. 

I do not think it is necessary for me to go into the origin of the contest 
between the Government and the Western Union Co. It grew out of this 
situation: The Western Union Co. is a British company running from Great 
Britain through the Azores to Brazil, and from Brazil into Argentina and 
across the continent to Chile. 

The Western Co. has a monopoly in Brazil until 1933; that is, a monopoly 
in laying cables between all ports in Brazil, which is necessarily a monopoly, 
because no other foreign company can afford to build an independent line 
to each separate port in Brazil. 

The Western Union Co. undertook to lay a cable from Miami, Fla., to 
the Barbados Islands, where it was to meet the line of the British company, 
which was to lay a cable from Brazil to the Barbados, making a through line 
from the United States to Brazil. Because the Western Co., the British 
company, had a monopoly in Brazil and would not give up the monopoly, 
therefore the State Department refused a license to the Western Union Co. 
to connect with them. 

I am not going to discuss the merits of the controversy which arose, 
although it will be seen by the testimony that we have not refused landing 
licenses to American companies because they connected with other com- 
panies which had monopolies in foreign countries over which our cable 
companies and our Government had no control. Notably the Commercial 
Cable Co., which reaches China and Japan, were compelled to make terms 
with a company organized in Holland, I believe, but owned by the British 
and the Dutch and having a monopoly in China. The All-American Cable 
Line, which runs from New York to Cuba, from Cuba to Colon and Panama, 
down the west coast of South America, and then across to Buenos Aires, 
with a line up to Brazil, has a monopoly running from 3 to 10 years in various 
countries on the western coast of South America. The All-American Cable 
Oo. also has a line crossing Mexico to the Pacific and connecting with its 
lines in South America. That company was permitted to land. 

There have been several American lines, and perhaps some foreign lines, 
which have cables in this country which have not heretofore taken out a 
license, but which are operating under permissive grants, and so forth, 
and not regular licenses fixing any terms or conditions. 

The French company has two lines of cable to New York. It also bodily 
took one of the German lines, cut the end connecting with New York, and 
attached it to its line to New York. and is now operating its line between 
the United States and France. France does not grant to the American com- 
panies the same rights which French companies enjoy in the United States. 
For instance, an American cable running to France can only connect at 
the shore with the French post office telegraph lines and must do business 
over those lines as a separate and independent concern, while the British 
lease to our cable companies the lines from the shore to London and permit 
the officers of the American companies to run the offices, to have exclusive 
use of land lines, and to treat them as their own; so one may take a message 
in London to an American cable company and send it to the United States 
without handling by a foreign company. That is not permitted in France. 
We believe the Government here should have the power to insist that 
American cable companies shall have the same rights in foreign countries 
as foreign cable companies have in the United States. 

One more word about the subject of news, and it will show the great 
importance of this Government exercising the greatest possible power to 
encourage American cable and American radio companies to extend their 
facilities to foreign countries. 

The press associations of the United States are practically the only inde- 
pendent, unsubsidized associations in the world. The Reuter, which is a 
British concern, is said to be subsidized, and the testimony shows that the 
Havas of France is also. Formerly the Wolff of Germany, as everybody 
knows, Was a subsidized association, and after the news which we had to 
send to South America had gone through the Reuter or the Havas or the 
Wolff agency one would never know that it originated in the United States. 

It is of the utmost importance not only that these countries may know 
the United States, its institutions, its commerce, its commercial associ- 

ations, but that they may know its Government, that we should have news 
agercies that give them what they demand in South America. Every 








agency testified that it wanted facilities for four or five thousand words a 
day for the daily newspapers in South America, and could practically get 
nothing. The same situation exists in China and Japan. 

I will say this for the American press associations: They are the most 
independent and fairest of any associations in the world in sending American 
news or any news. They are making great strides and great efforts to ex- 
tend their service to other countries, especially those countries in which 
we have such a deep interest as we have in the South American countries, 
and they need all the cable and radio facilities and all the encouragement 
the Government can give them. I hope that the Congress will see fit in 
the near future to pass a radio bill, a subject to which I have given a good 
deal of attention. 

It does seem to me, however, as that power is now being questioned, that 
it must rest in some department of the Government, and I know of no place 
more appropriate than in the President. He can then call upon the Inter- 
State Commerce Commission, upon the Attorney-General or upon the Sec- 
retary of State—who would be the most likely officer to exercise the power 
under the President—and can grant licenses, as he has in the past, upon 
conditions which will protect the American Government and the American 
people and the news service of this country. 

After the bill was reported to the Senate a further hearing was asked by 
a certain cable company, and the Secretary of State also had given very 
careful consideration toit. Mr. Hughes suggested some amendments, 
which the committee adopted, one of which has since been changed. 








POST OFFICE DEPARTMENT GRANTS SECOND CLASS 
MAILING PRIVILGES TO “LIBERATOR.” 


The Post Office Department in announcing on May 25 
that the application of ‘‘The Liberator’”’ (a monthly magazine 
of New York City) for admission to the second-class mails 


had been granted on that day said: 

This application was filed on Feb. 11 1918, at the time the magazine was 
established, and has since been pending with no action taken by the former 
Administration. The records of the Department show, however, that every 
issue since its founding, as offered monthly for mailing, has been accepted 
at the third-class rate of postage, pending action on the application for 
second-class entry. 

Inasmuch as the application shows compliance with the other statutory 
requirements, the only question to be decided is whether the ‘‘Liberator’’ 
is publishing mailable matter. If it is, then the publication is entitled 
under the law to entry to the second-class mails and it is mandatory upon 
the Postmaster-General to issue a permit. 

The question of the mailability of the publication has been considered 
by the Post Office Department monthly for the past three years and in 
each instance each issue has been treated as mailable and the application 
for second-class entry has not been denied. To deny it at this time would 
have the effect of declaring non-mailable, when there is now less reason 
for doing so than formerly, the very issues which were accepted as mailable 
during the war period when there were in force not only the present perma- 
nent laws but also the temporary war provisions, which have since been 
repealed. 

The fourth requirement of Section 14 of the Classification Act is that to 
entitle matter to the second-class mailing privilege “it must be originated 
and published for the dissemination of information of a public character, 
or devoted to literature, the sciences, arts or some special industry.’’ It 
has been suggested that it was the intent of Congress in the passage of this 
provision that the privilege of second-class rate should only go to publica- 
tions disseminating information of a public benefit. If this is true, then 
the responsibility is lodged somewhere to determine what is and what is 
not information of public benefit. There is a vast difference between 
what is ‘information of a public character,’’ and what is information of 
public benefit. Much of the news in any daily might be barred if public 
benefit were essential. It is easy to decide what is and what is not ‘‘infor- 
mation of a public character.’’ The arbitrary power to decide what is 
and what is not a public benefit was never intended to be lodged in the 
Postmaster-General. It shall not be assumed. 

The Post Office Department holds no brief for ‘‘The Liberator’’ or any 
other publication. If there is on foot a conspiracy to destroy our estab- 
lished form of Government by force and violence, claimed by the Depart- 
ment heretofore asa reason for not granting this permit, and if this publication 
is involved in it, then the Department of Justice will deal promptly and 
effectively with the conspirators in the manner prescribed by law. The 
Department of Justice as now organized can be depended upon absolutely 
to do that. 

The war is over. We must return to the ordered freedom. Our method 
of safeguarding the public welfare, while at the same time maintaining free- 
dom of the press, has been found through a long period of stable civil 
liberty better for the public welfare and personal security of citizens than 
to establish a bureaucratic censorship which in its nature becomes a matter 
of individual opinion, prejudice or caprice. There is a certain cost in free 
institutions in which the institution of freedom of the press shares, but we 
in this country have preferred to pay such costs from time to time rather 
than to seek protection through the historical discredited devices of bureau- 
cratic governments. 

Either these publications should be entirely suppressed and their publish- 
ers procecuted or they should be given equal mailing rights in common with 
the other periodicals of the c ountry. 

The mail exclusion statutes will be vigorously enforced by the Post Office 
Department, but in so doing we will carry out the purpose of such non- 
mailability law. This purpose is to bar the prohibited matter entirely from 
the mails and not simply exclude it from the particular class of mail which 
carries a lower rate of postage and then admit it to that class which requires 
a higher rate, for the same laws govern the mailability of matter in each case. 
There shall be no hesitancy in suppressing any publications that fall within 
the prohibitions of the public law, but there are also laws in this country 
safeguarding the integrity of the freedom of the press, and these laws must 
and shali be also scrupulously observed. 








RAILROAD BROTHERHOODS CALL CONFERENCE TO 
CONSIDER WAGE REDUCTIONS. 


A eall for a joint conference of the general Chairmen (ap- 
proximately 600) of the four railroad brotherhoods and the 
Switehmen’s Union, to consider the wage award of the 
United States Railroad Labor Board, was issued on May 21. 
The conference will be held at Chicago on Friday July 1. 
The decision to call the meeting followed a two-days’ con- 
ference of railroad brotherhood chiefs in Cleveland, at which 
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the Labor Board’s announcement of May 17 of its intention 
to revise downward the wages of railroad workers was con- 
sidered. The call for the joint conference was signed by 
Warren S. Stone, grand chief engineer of the Brotherhood 
of Locomotive Engineers; W. S. Carter, president of the 
Brotherhood of Locomotive Firemen and Enginemen; L. E. 
Sheppard, president of the Order of Railway Conductors; 
W. G. Lee, president of the Brotherhood of Railroad Train- 
men, and T. C. Cashen, newly elected president of the 
Switchmen’s Union of North America. The eall for the 
joint conference says: 


It has been decided to convene all general Chairmen of the big four 
railroad brotherhoods and the Switchmen’s Union of North America in 
Chicago Friday, July 1 next, to consider and pass upon the award made by 
the United States Railroad Labor Board. 

This is authority for general Chairmen to immediately make request upon 
their respective managements for transportation to Chicago and return in 
order to attend this meeting. 

For the information of all concerned this meeting has been called as a 
result of a resolution adopted by the United States Railroad Labor Board, 
as reported in the public press, and which in part is as follows: 

1. That this Board will on June 1 1921 announce its decision covering the 
disputes as to wages between carriers and their employees who have been 
heretofore heard by the Board, to become effective July 1 1921. 

2. That Monday, June 6 1921. be set as the date when this Board will 
hear the representatives of the parties to disputes filed since April 18 1921, 
or which may yet be filed and docketed prior to June 6, it being the purpose 
of the Railroad Labor Board to make its decision of the dispute heard June 6 
1921, effective July 1 1921. 


The Railroad Labor Board’s announcement was given in 
our issue of Saturday last, page 2143. 








CLASSIFICATIONS OF RAILROAD LABOR INCIDENT 
TO WAGE CH ANGES—OVER 100 ROADS SEEK 
| REDUCTIONS. 


It is reported that the rates of pay and classifications 
established by the U.S. Railroad Labor Board’s wage award 
of July 1920 will be used as the basis of reductions when the 
Board hands down its new wage decision of June 1. Press 
dispatches from Chicago, May 24, which are authority for 
this statement, said: 


The Board has arrived at tentative percentages which will cut the present 
rates from 10 to 15%, according to the class of employees affected. 

When the wage reduction decision is made next week it will follow 
closely the form of Decision No. 2, which granted the $600,000,000 increase 
a year ago. The classifications of employees will remain nearly the same, 
some slight changes being made in certain clerical divisions. 

No estimate of the number of employees affected or of the total reduc- 
tion in the railroads’ payroll has yet been made by the Board, but figures 
discussed in railroad circles place the cut at between $350,000,000 and 
$400,000,000. 

Employees of nearly 100 roads will be included in the Board’s decision of 
June 1, and it was said that the percentage of reduction for each class of 
labor would be uniform for all roads. 


Further press advices from Chicago, May 25, stated: 


More than 100 new wage disputes, submitted by railroads all over the 
country, have been filed with the Railroad Labor Board within the last 
five weeks, it was learned to-day. Every submission asks a reduction of 
wages in various classes of employees from the train service and shop 
crafts divisions to common laborers. The disputes will be heard by the 
board beginning June 6. 


Recent announcement by the Board that a decision ordering reduced 
wages would be made on June 1, effective July 1, has opened the door 
for wage cuts to every road in the country. As a result many roads which 
previously asked reductions for but a few classes of employees are now 
asking cuts in other classes, and in some cases, for all employees on their 
lines. The new hearing on June 6 will include all roads which have filed 
submissions since April 18 when the first wage hearing was begun. 


Under a classification of railroad labor, which it was 
announced by the Railroad Labor Board on May 17, will 
be used as the basis for the collection of data for the settle- 
ment of disputes which may come before the Board in the 
future, the positions on steam railroads are grouped in 17 
major services. The services are subdivided into 119 
groups and within the groups are distinctive class titles and 
separate grades. The new classification, the Board an- 
nounced, has been filed with the Inter-State Commerce 
Commission, and became effective April 18. The Board’s 
announcement says: 


The occupational] classification is not considered by the Board, nor should 
it be considered by railroads or other interested parties, as setting up 
jurisdictional lines for occupations or as limiting the kind of work which 
employees may perform, or the duties which they may assume. In pre- 
paring the classification the Board has not aimed to standardize for any 
railroad occupational duties assigned to, or the kinds of work performed by, 
its employees, and nothing in the classification could be construed in this 
light. Its purpose is solely so to group positions that the wage and other 
data reported by the railroads to the Inter-State Commerce Commission 
and to the United States Railroad Labor Board may be used for adminis- 
trative and public purposes. 


The submission of wage statistics and other information for homogeneous 
groups of positions will give the Inter-State Commerce Commission and 
the United States Labor Board uniform, definite and usable data. The 
use of standardized nomenclature based on duties will also enable the Board 
to make comparisons with similar occupations outside of the railroad service 
and to detect and measure inequalities in wages between positions in the 
railroads and outside organizations. 





DANIEL WILLARD]SHOWS WHY INCREASED RATES 
DID NOT BENEFIT ROADS. 


In a statement before the Senate Committee on Inter- 
State Commerce to-day, Daniel Willard, President of the 
Baltimore & Ohio Railroad Co., reviewed the conditions 
confronting the railroads during and immediately following 
Federal control, and submitted extensive data “showing 
what has happened to the railroads since 1916.”’ Mr. Wil- 
lard said in part: 


Question has been raised concerning the failure on the part of the railroads 
to realize the anticipated net returns incident to the increases in rates and 
charges approved by the Commission under its decision in what is known as 
Ex Parte 74, and whether the railroads in their presentation to the Com- 
mission failed to correctly forecast the results. 

As illustrating how the upward trend in expenses exceeded the increase in 
revenue, Mr. Willard submitted the following statement: 


Transportation Operating 


Net Ton Passenger Serv.Train Miles. Revenues Transp. 
Year— Miles. Miles Service. 
RS oon a ee 396 365,917,082 34,585,952,026 1,224,168,566 $3,596,865,766 
Oe od ahi 430,319,014,635 39,476,858,549 1,237,137,632 4,014,142,748 
IG os ag dn ee ahead 440,001,713,665 42,676,579,199 1,175,782,791 4,880,953,480 
SS aa es 395,679,051,729 46,358,303,740 1,117,547,908 5,144,795,154 
Ban FIRE te 449 292,355,000 46,724,880,000 1,205,626,175  6,171,493,301 
Increase 1920 
over 1916_. 72,926,437,918 12,138,927,974 d4*18,542,391 2,574,627,535 
Percent increase - 19.38% 35.09% d*1.51% 71.58% 
* d Decrease. 
Total Expense Hours Total 
Year— of Service. on Duty. Pay Rolls. 
Na ERAT Reon 8 eae” $2,357 ,398,412 5,078,558 ,094 $1,468 576,394 
GNIS: SERRE ers an) per Agere: 2,829 ,325,124 5,075,558 ,084 1,739 ,482,142 
a ok di se bin cn ih skis ean a wile 3,982,068 ,197 5,557,080 ,075 2,613,813,351 
EER SE: FP a phate pe 4,399,715,515 5,032 493,422 2,843 ,128,432 
Sa buh deat abcahn db ihe 5,768,720,013 5 465,235,071 3,698 216,351 
Increase 1920 over 1916____-_- 3,411,321,601 389 ,675,987 2,229 639 957 
Percent increase._........-. 141.71% 7.68% 151.82% 


Mr. Willard continued: 

‘‘Comparing the year ended Dec. 31 1920, with the year 1916, it will be 
noted that the passenger miles increased 35% and the net ton miles increased 
19.38%. Notwithstanding the increase in passenger and net ton miles 
handled, there was an actual decrease in the total train mileage of 1.51%, 
indicating increased efficiency. 

‘The total hours on duty of all employees in 1920 was 7.68% larger than 
in 1916, while total wages paid in 1920 was 151.82% greater than in 1916. 

‘Taking the business as a whole, revenues increased only 71.58%during 
the same period, while total expenses increased 141.71%.”’ 

Mr. Willard submitted the following table: 

For 1916 the total operating revenue was____.......-.-.--- $3 596,865,766 
And the net railway operating income applicable to interest 


and other corporate purposes was__.........-.-.-.----- 1.040,084,517 





The increase in revenue 1920 over 1916, due 

both to increased traffic and increased 

rates and charges aggregated______.__--- $2,574,627 ,535 
Total wages increased - _-_--_- $2,229,639 957 
Cost of fuel increased. _-_- ~~ 452,229,229 





Total increased cost of wages 
tet BOO... «iis: dita mdiiiliainn $2 681,869,186 
Other expenses increased... 729,452,415 





A total increase in expenses of_........---- 3,411,321,601 
Or an increase in expenses in 1920 over 1916 in excess of in- 
WGRRS 00 VOUNNEES Ch. cikowcdscotmadn «tienda $ 836,694,066 





And correspondingly reduced the “net operating income, 
WEEE DONTE cian cmeconnantesécunine teen edbtinaie $ 203,390,451 
From this there is to be further deducted increases in taxes, 





hire of equipment and rents, &c.._........---------.--- 141,461,825 
Leaving the net operating income in 1920 available for inter- 

est and other corporate purposes__.__....---.---------- $ 61,928,626 
As compared with tht earned in 1916 of_._....-.-.-------- $1,040,084,517 


Continuing, Mr. Willard, said: 

‘“‘A careful review of the situation shows very clearly that the increases 
in rates of pay and prices of fuel, materials and miscellaneous items, have 
been greatly in excess of the increase in the basis of charges for transporta- 
tion, and that the adjustments made with a view to correcting this situation 
have in part failed of their purpose because of the severe decline in traffic. 

“The situation, not only with respect to working conditions, but also 
as to rates of pay, is now before the Labor Board. 


Lower Costs Expected. 


“It is expected that substantial reduction will be secured in the price of 
fuel for 1921, in fact a number of contracts have already been made effective 
as of April lst much under last year’s prices. 

‘‘Other material prices are showing a gradual decline, and as materials 
and supplies now in stock are consumed and gradually replaced with 
materials purchased at lower figures, there will be reduced charges to ex- 
penses on this account—all of which will be reflected in lower operating 
costs. 

‘‘Meantime the railroad representatives in conference with the Inter- 
State Commerce Commission are making such rate adjustments from time 
to time as are found necessary in order to remove inequalities and re-estab- 
lish proper relationships. 


Cause of Present Maladjustment. 


“The railroad problem to-day is largely one of misunderstanding, and 
I think it may be fairly said that the misunderstanding has been caused 
chiefly by the fact that during the period of 26 months of Federal control 
a great economic problem was dealt with in an uneconomic way. This 
policy resulted in serious maladjustment between the revenues and ex- 
penses of the carriers which still existed at the end of Federal control. 

“Deficits during Federal Control growing out of operations under such 
conditions could be and were met by drafts upon the Federal Treasury. It 
is doubtful if such a policy was a wise one at any time or under any circum- 
stances. In any event, it cannot be followed under existing conditions. 
As soon as the revenues and operating costs of the railroads can again be 
brought to a proper relationship, the railroad problem as it presents itself 


' to-day will have been largely, if not entirely, solved.’’ 
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HOWARD ELLIOTT’S TESTIMONY IN THE CASE 
OF THE RAILROADS. 

Howard Elliott, Chairman of the Board of the Northern 
Pacific Railway Company, in testifying before the Senate 
Inter-State Commerce Committee, urged that Congress, the 
public, the railroads and labor organizations co-operate to 
help those who are administering the Transportation Act. 
passed last year. “The Act,’ Mr. Elliott said, “was to ap- 
ply to something like normal conditions, and was not in- 
tended to be a ‘cure-all’ for a world-wide depression of un- 
expected severity in all kinds of business.” He went on to 
Say: 

“The Act did not undertake to create commerce; its object was to in- 
sure to the public adequate means of transportation, and to this end 8e- 
cure the safety of securities of sound railroads; to protect the existing 
transportation machine and to encourage its development to meet the needs 
of the country; to regulate the transportation of commerce by railroads 
in such a way that those engaged in that business, either owners or em- 
ployees, should, if possible, have a fair return for services rendered to the 
public. 

“One provision of the Act provides that until March, 1922, the rates 
shall be such that, as nearly as may be, there will be a return of 51 To 
or 6% on the fair valuation of the railroads, but the Act did not and could 
not insure the business necessary to earn such return.” 

This provision, Mr. Elliott continued, is not a guaranty as alleged by 
some, but is merely ‘“‘a declaration of principle that under reasonable busi- 
ness conditions railroad property in groups is entitled to a fair return,” 
with rates being fixed in order to accomplish that. 

“If the policy of extreme regulation of the railroads by the Government 
is to continue,” said Mr. Elliott, “‘as against the policy of greater free- 
dom for private initiative and management, then this particular provision 
of the Act is of great importance. 

“I know that it is the earnest desire of the officers of the railroads to 
co-operate to the best of their ability, both individually and collectively, 
with the Commerce Commission and the Labor Board, to make the ad- 
ministration of the Act effective and to obtain the results intended when 
the Act became a law. 

“The managaments of each road are all the time hard at work on the 
home road, and through various associations of executives, operating and 
traffic officers, working together and with the Commission and Labor 
Board to improve results and obtain, to as great degree as practicable, for 
all roads what the law calls for—‘honest, efficient and economical opera- 
tion.’ Much has been done along this line in the last ten years and further 
economies will be obtained slowly because capital is needed for labor-saving 
devices and men must be trained to use them, but there is no lack of in- 
terest or effort to obtain better results each month and each year. 

*‘A railroad is a complicated and delicately adjusted manufacturing plant, 
fnd its product is transportation, manufactured daily and in countless 
forms, and under widely varying conditions. Its product, however, must 
be used as produced; it cannot be stored up for the future. 

“Other people are manufacturing other commodities; generally they can 
raise their prices in prosperous times and can store their products in poor 
times for future delivery, or close their plants entirely; the railroad has 
not been allowed to raise its prices to the extent that the manufacturers 
and producers have and it has nothing accumulated from the large business 
of the past few years to care for the present period, and it cannot close 
down its plant. 

“It is self-evident that the railroad, manufacturing transportation, can- 
not, on a falling business, long continue to be a solvent enterprise if it 
cannot, as other manufacturers do, have some control of its income and 
outgo and pay wages substantially on the same basis as may be paid by 
other employers in similar territory. This is not the case to-day, and the 
inability of the railroad to adjust promptly its costs to meet depressed 
business conditions is the chief cause of the present situation.” 


Mr. Elliott testified that in the past twenty years the 
Northern Pacific had spent $430,000,000 for additions, im- 
provements and betterments, as well as extensions, “so as 
to make a better transportation machine for the develop- 
ment of the country, service to the people, and better work- 
ing conditions for employees.” Of the 779 locomotives 
owned by the company, he said 613 were already equipped 
with superheaters, while installations are also being made 
in the remainder. He also said that brick arches had been 
placed in locomotives where possible. Water softening 
plants have also been installed, while company officials 
are also working on many other improvements designed to 
increase efficiency and promote economy. In addition, he 
Said, studies are being made constantly with a view of 
bettering the method of handling materials and supplies 
and checking expenditures. Mr. Elliott filed with the Com- 
mittee a table showing the financial condition of the North- 
ern Pacific in 1919 and 1920, compared with the test period 


extending from June 1914 to June 1917, inclusive, which was 


used as the basis for compensation for the railroads while 
under Federal control. 


According to this table, operating revenues during the test period to- 
taled $74,860,000, compared with $101,474,000 in 1919 and $111,872,000 
in 1920. Expenses for the three periods increased from $41,599,000 during 
the test period to $78,672,000 in 1919 and $100,982,000 in 1920. The net 
operating income decreased from $30,196,000 in the test period to $15,104,- 
113 in 1919 and $6,737,000 in 1920, while the ratio of operating expenses 
to revenues increased from 55.56 during the test period to 90.26 last year. 

While the Northern Pacific for the test period paid all expenses, taxes, 
interest and a 7% dividend and had $6,854,944 left, the table showed ex- 
penses increased during the succeeding years so that in 1920, with an in- 
crease of more than $37,000,000 in gross revenues, it failed to meet expenses, 
interest, taxes and dividend charges by $15,741,260. 


Mr. Elliott also read into the record another table, show- 


ing that the Northern Pacifie in 1920 operated with greater 
efficiency than in 1919 or in the test period. 
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“The amount of tonnage,” said Mr. Elliott, “over each mile of track 
of the Northern Pacific, the loadings of engines and cars and the move- 
ment per day of cars were better in 1920 than in 1919, or than in the test 
period, clearly showing that if wages, working rules and prices of coal 
and other materials necessary to carry on the business had been on the 
same bases as in the test period, the costs would have been lower in 1920 


than in the test period.” 

Continuing his testimony, Mr. Elliott, on May 24 filed 
with the Committee a diagram showing the distribution of 
the Northern Pacific Railway dollar in the years 1917, 1919 
and 1920. This showed that: 


32.68% of all income paid direct to labor in 1917; 42.27% in 1919, 
and 48.24% in 1920. 


22.34% of all income paid for fuel, materials and miscellaneous ex- 


penses (most of the cost of which is labor) in 1917; 27.57% in 1919, and 
32.48% in 1920. 


12.65% of all income paid for interest in 1917; 10.80% in 1919, and 
9.70% in 1920. 

24.90% of total income available for additions to the property and 
payments to stockholders in 1917; 9.55% in 1919, and only 1.29% in 1920. 

In 1917, 35.89 cents out of every dollar of expenses was paid out by 
the Northern Pacific to labor, while in 1919 this ratio had been increased 


to 46.94 cents. A further increase was shown in 1920, according to Mr. ~ 
Elliott, when it reached 53.96 cents. 


The amount of income used for payroll in 1917 was $31,658,202; 1919, 
$47,616,438; 1920, $60,351,627. 


The amount of income available for improvements and dividends in 1917 
was $24,117,050; 1919, $10,762,593 ; 1920, $1,618,741. 


“Of the total income of the company in 1920,” continued 
Mr. Elliott, “10.6% was obtained from rents of property 
owned and from non-operating income derived from invest- 
ments representing savings of the past 20 years, and it took 
9.7% of the total income to pay interest. If, therefore, 
these two sources of income had not been available, there 
would not have been enough derived from the operation of 
the property (without the Government guaranty) to pay 
the fixed charges on the property.” 








EXCHANGE OF NOTES BETWEEN U. 


S. AND NETHER- 
LANDS ON OIL RIGHTS. 

The request on the part of the United States for the ex- 
tension to American interests of the same privileges ac- 
corded by the Netherlands Government to other foreign 
capital in the Djambi oil fields of the Dutch East Indies 
has brought from the Dutch Government a reply to the ef- 
fect that “Netherlands legislation does not draw any dis- 
tinction between Dutch and foreign capital in the exploita- 
tion of oil fields.” The note of the United States Govern- 
ment, to which this comes as an answer, was handed to the 
Minister of Foreign Affairs of the Netherlands on April 19 
by the American Minister at The Hague, but was not made 
public until April 30. Coincident with its publication, press 
cablegrams from The Hague announced the adoption by 
the Second Chamber of Parliament (by a vote of 49 to 30) 
of the Djambi oil fields bill, the effect of which was to bar 
the bid of the Standard Oil Company for a concession in 
the Sumatra oil region. The dispatches (Associated Press) 
stated at the same time: . 

The bill provides for the exploitation of the valuable oil lands for a 
period of forty years by a combination of the Dutch Indian Government 
and the Batavia Oil Company, the latter belonging to the Shell group. 
The capital of 10,000,000 guilders will be equally divided, but the company 
will be under control of the Dutch Government. The board of directors 
must all be Dutchmen. Its president, vice-president and one cther mem- 
ber of the board of directors are to be nominated by the Dutch Minister of 
the Colonies under the provisions of the bill. 

In replying to the representations of the United States 
Government, the note from Holland points out that when 
William Phillips, the American Minister at The Hague, re- 
quested last January that American companies be permit- 
ted to participate in the Djambi concession, the law which 
has since been passed by the Second Chamber had already 
been drafted, and that the question, pending the approval 
of Parliament had been settled. In transmitting the note 
of last month, Minister Phillips said: 

*“‘My Government finds no alternative than the adoption of the principle 
of equally good opportunity, with the proviso that no foreign capital may 
operate in public lands unless its Government accords similar or like privi- 
lege to American citizens: 

The text of the note is as follows: 


Excellency :—During the last twelve months I have, on several occasions, 
presented to your excellency the very great interest of my Government in 
the participation by American capital in the development of the mineral 
oil deposits of the Netherlands East Indies. With your approval I have 
also had frequent interviews with the Minister of the Colonies on this same 
subject. On every occasion I have sought to impress upon the Government 
of the Netherlands that the real interest of the Government of the United 
States in these matters lies in the recognition of the principle of mutual or 
reciprocal accessibility to vital and natural resources by the nationals of the 
United States and by those of foreign countries, and the belief that the 
recognition of the principle of equal opportunity is the solution of the 
future oil problems throughout the world. 

I have pointed out that the United States has for years carried a burden 
of supplying a large part of the petroleum consumed by other countries, 
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and that the petroleum resources of no other country have been so heavily 
drawn upon to meet foreign needs as the petroleum resources of the United 
States. I have pointed out that in the future ample supplies of petroleum 
have become indispensable to the life and prosperity of my country as a 
whole, because of the fact that the United States is an industrial nation in 
which distance renders transportation difficult and agriculture depends 
largely on labor-saving devices using petroleum products. 

In these circumstances my Government finds no alternative than the 
adoption of the principle of equally good opportunity with the proviso 
that no foreign capital may operate in public lands unless its Government 
accords similar or like privileges to American citizens, and, furthermore, 
I have submitted that in the light of the future needs of the United States 
such very limited and purely defensive provisions as the above might be- 
come inadequate should the principle of equality of opportunity not be 
recognized in foreign countries. 

During the month of January, 1921, I again had an opportunity to dis- 
cuss the situation with your excellency, and on this occasion I advised you 
that in my interviews with the Minister of the Colonies I had gained the 
impression that the Colonial Department at least was inclined to favor 
the participation of American capital in the development of the Djambi 
fields ; at the same time I advised you of the nature of the reports which 1 
made to my Government, in which I had dwelt upon the favorable attitude 
of the Colonial Department and, furthermore, I asked whether the attitude 
of the Minister of Colonies represented in fact that of Her Majesty’s Gov- 
ernment, you will recollect that on Jan. 31 you were good enough to advise 
me that my impressions had been accurately reported to my Government, 
and that I had not exaggerated the favorable attitude of the Colonial De- 
partment which represented that of Your Excellency’s Government. 

I have now the honor to inform your excellency that I have reeeived a 
telegram from the Secretary of State to the effect that the Government of 
the United States is still mindful of the assurances that have been given 
by you and by the Minister of Colonies relative to the favorable attitude 
of Her Majesty’s Government toward American participation in the devel- 
opment of the Djambi fields. While I am not acting on behalf of any 
particular American company, I am glad of this opportune moment to point 
out that certain definite propositions which have been made during the last 
twelve months furnish sufficient evidence that responsible and experienced 
American interests are ready and desirous to co-operate with the Nether- 
lands Government in oil developments in the Netherlands Indies. 

It is perhaps needless to say that my Government is fully aware of the 
laws and regulations in the Indies which prohibit foreign companies as 
such from entering the Colonies for the development of mineral oils. On 
the other hand, my Government is very greatly concerned when it becomes 
apparent that the monopoly of such far-reaching importance in the deelop- 
ment of oil is about to bestowed upon a company in which foreign capital 
other than American is so largely interested. 

In this connection I desire most earnestly to direct your excellency’s at- 
tention to the fact that American capital stands ready to assist in the de- 
velopment of the Djambi fields and other oil deposits in the Netherlands 
Indies. In conclusion I venture to say once more that my Government at- 
taches the highest importance to the recognition of the principles of the 
reciprocity and equal opportunity in the solution of the oil problems, as 
well as the extension to American capital organized under Dutch law of 
the same privileges and benefits which are granted to other foreign capital 
similarly organized under the laws of the Netherlands. 


The State Department at Washington issued on May 12 
the following statement relative to the reply of the Dutch 
Government: 


The Department has received a summary of the reply of the Dutch 
Government to its last communication with regard to the participation of 
American interests in the Djambi oil fields. The Dutch Foreign Office 
makes the point that Netherlands legislation does not draw any distinction 
between Dutch and foreign capital in the exploitation of oil fields and 
asserts its desire to see American capital take part in this exploitation. 
The Minister of Foreign Affairs says once more that, when last January 
Mr. Philips requested on behalf of the American Government, that Ameri- 
can companies be permitted to participate in the Djambi concession, the 
law which has since been passed by the Second Chamber had already been 
drafted and that the question pending the approval of Parliament had 
been settled. 

On June 30, 1920, the Netherlands legation at Washington addressed a 
note to the Department of State setting forth that Dutch-controlled com- 
panies should not be excluded from leases on American public lands, since, 
it was represented, American citizens were treated on an equality with 
Dutch citizens in the Netherlands East Indies. The Netherlands legation 
at Washington addressed another note to the Department of State on Sept. 
27, 1920, submitting additional information regarding the Netherlands 
East Indian mining laws. 

To these communications the Department replied on Nov. 2, 1920, that 
it did not appear that American citizens were given privileges in the Neth- 
erlands East Indies similar to those provided by the general leasing law. 
The occasion was taken to refer to the pending Djambi bill and to the fact 
that American companies had thus far been unsuccessful in their applica- 
tions for a share in the concession. It was stated that the disposition of the 
Djambi field at the present time in the manner stipulated in the proposed 
agreement impressed the Government of the United States as an indication 
of a policy to exclude companies controlled by American citizens from the 
petroleum industry of the Netherlands East Indies. 

The interest of this Government in the matter was expressed to the Neth- 
erlands Government by the American Legation at The Hague as soon as it 
was known that the present bill was under consideration by the Nether- 
lands State Council and before the introduction of the bill into the Second 
Chamber of the Parliament. On June 5, 1920, the American Minister at 
The Hague addressed an inquiry to the Netherlands Government regarding 
the mining laws of the Netherlands East Indies, in order that he might be 
in a position to assure American interests that they were welcome in that 
region. In August, 1920, the representative of a responsible American oil 
company at The Hague made application for participation in the conces- 
sion. The bill was introduced in the Second Chamber of the Netherlands 
Parliament on Nov. 22, 1920. 

On Sept. 3, 1920, the American Minister at The Hague stated to the 
Netherlands Government that “‘the interest of the Government of the United 
States lies in the recognition of the principle of mutual or reciprocal access 
to vital natural resources by the nationals of the United States and by 
those of foreign countries.” He pointed out that the American Government 
frankly took the ground that it believed that the granting to a single 
company of concessions covering all the vast areas of the Dutch East Indies 
could hardly fail to be construed as a measure of exclusion and that it 
would seem to compromise, at least in that region, the principle of equal 


opportunity, which it was hoped might be a solution of the future oil prob- 
lems throughout the world. 





He also pointed out that until recently nationals of other countries had 
enjoyed complete and equal freedom of access to petroleum deposits in the 
United States a privilege which had been increasingly availed of, but that 
at present no foreign national operates in American public lands unless his 
Government accords similar or like privileges to American citizens It must 
be apparent, he said, that in the light of the future needs of the United 
States such very limited and purely defensive provisions might become in- 
adequate should the principle of equality of opportunity not be recognized 
in foreign countries. 


Prior to the issuance of the above, the Associated Press 


had the following to say in advices from The Hague May 3: 
The Netherlands Government will send to Washington within a few days 

its answer to the American note protesting against the granting of a mo- 

nopoly of oil resources in the Dutch East Indies to British companies. 

The standpoint of the Dutch Government in the Djambi oil field ques- 
tion, as affected by the recent passage by the Second Chamber of Parlia- 
ment of a bill under which the bid of the Standard Oil Company for a con- 
cession in the Sumatra oil region is barred, was explained to-day at the 
Dutch Foreign Office. 

The main point emphasized was the lack of interest on the American side 
at a time when competition was free, and when the Royal Dutch Company 
had made a far more advantageous offer than any other company. 

In 1915, it was pointed out, a measure was adopted allowing exploita- 
tion only by the State. This rule was altered in 1918, when it was de- 
cided that exploitation was permissible either by the State itself or by a 
company, or through a combination of the State with a private company. 

Even during this time, the Foreign Office stated, the Batavia Company 
was displaying interest in the Djambi fields, whereas no serious offer 
from the American side reached the Dutch Government until after the 
contract between the Government and the Batavia Company was signed and 
backing out was impossible for the Government. 

It was emphasized, however, that there were still many valuable oil fields 
in the East Indies and that the Dutch Government would welcome Ameri- 
can capital if it were interested in exploitation. 


A special dispatch from Washington May 5 to the New 
York “Herald,” in stating that the Netherlands Government 
had taken cognizance of the proposed declaration of the 
United States to retaliate, gave in part, as follows, a state- 
ment by the Dutch Government, explaining the situation 


in Sumatra and denying a policy of expulsion: 

“The primary object, therefore, of the Netherlands in opening the so- 
called Djambi oil fields on the island of Sumatra is to make these actively 
productive as soon as possible. In the matter of marketing the finished 
product the most liberal policy toward the consumer is to be followed. 
Holland has consistently maintained an open door policy both in the mother 
country and in her colonies. With regard to actual mining operations the 
Netherlands Government has to maintain a considerable amount of control. 
This is imperative on account of the nature of the country, where condi- 
tions are vastly different than in other oil producing countries, for instance, 
the United States. 

No more concessions will be given for the exploitation of oil fields, but 
the Netherlands East Indian Government will either develop the oil fields 
or else do so by contract with persons or private companies having pre- 
viously been authorized to do so. These companies must be incorporated 
either in the Netherlands or in the Netherlands East Indies. No limitation 
is put on the ownership, the holding or the control of the stock of such 
companies. The managing and directing boards are to be Netherlands 
subjects or subjects of the Netherlands East Indies. Every foreigner can 
claim residenceship soon after arrival in the East Indies. 

With reference to the obtaining of a contract of exploitation it is thus 
seen that the regulations do not prejudice in favor of companies of Dutch 
ownership as against companies which derive their capital from the United 
States. 

With regard to the present Djambi contract it may be useful to point 
out that the decision to work the Djambi oil fieids through a company in 
which the Dutch East Indian Government and the Bataafshe Company work 
together does not in any way mean the granting of a monopoly in all the 
East Indian oil fields to either the Bataafshe or to the purely Dutch cor- 
poration which controls this latter company, the Royal Dutch. In defend- 
ing the bill concerning the Djambi fields in the States General the Dutch 
Minister of the Colonies has strongly spoken against such a monopoly and 
has pointed out that within a short time other oil fields of even greater 
importance may be opened up. 

The Netherlands Government has openly declared to be in favor of an 
open door policy and considers that the interest which foreign capital takes 
in the development of the East Indies can only work to the advancement 
of the colony. It must, moreover, not be overlooked that the Djambi con- 
tract has been the subject of negotiations with the Bataafshe Company for 
a considerable time. Serious offers from other companies were received 
only after the contract with the Bataafshe had been signed. Some of 
these offers were made a few days before the public discussion in the Second 
Chamber of the States General of the bill—i.e., at a time when the only 
action possible was the rejection of the bill approving the Djambi con 
and the subsequent helding up of the bringing into active production of 
these important fields until new contracts could be negotiated, signed and 
approved. 

There seems to be, therefore, no reason for complaint at present in re- 
gard to the oil situation in the Dutch East Indies, as the fields will now 
soon be on the point of actively contributing to the world’s supply. 








REPORT TO SENATE ON OIL RESTRICTIONS IN 
FOREIGN COUNTRIES. 

A message regarding restrictions on American petroleum 
prospectors in foreign countries was sent to the Senate on 
May 16 by President Harding, in response to a Senate reso- 
lution of March 10, last year. In his message the President 
transmitted to the Senate a report in the matter by Secre- 
tary of State Hughes, furnishing information supplemen- 
tary to that embodied in a report submitted May 14, 1920. 
Secretary Hughes included in the report copies of ¢om- 
munications exchanged between the United States and the 
Netherlands Government with reference to the Djambi oil 
fields of the Dutch East Indies, and summaries of State 
Department actions taken in Mexico. In the Djambi mat- 








2270 





THE CHRO 


ee _- 





CLE fVor. 112. 


ert 6 eee 























ter, the statement said it was hoped that the concessions bill 
recently passed “might be modified so as to admit American 
citizens and American capital to participation in the pro- 
jected development.” As to British possessions the report 
said an agreement had been concluded during the year by 
which the Papuan oil fields are to be exploited under di- 
rection of the Anglo-Persion Oil Company. In India, it 
adds, regulations now refuse permits to prospect for oil 
except to British subjects, or companies controlled by them. 
In Canada, the only new restrictions noted was one denying 
the right to prospect or develop within the Dominion to 
citizens of countries which discriminate against Canadian 
subjects. The text of the San Remo petroleum agreement, 
affecting North African and other French colonies, is in- 
corporated in the report; under this agreement, oil opera- 
tions hereafter are to be open only to French nationals and 
‘corporations in which stock is held by French citizens to 


the extent of 67%. The report says in part: 

Section 2.—The action taken by the Department of State looking to the 
femoval of restrictions operating directly or indirectly upon citizens of the 
United States with respect to petroleum development in foreign countries 
‘has, so far as it has assumed a diplomatic character, proceeded since May 
‘14, 1920, along the lines indicated in the previous report. 

In addition to making inquiries with respect to existing or proposed 
wetroleum legislation of foreign Governments which might exclude Ameri- 
can citizens, discriminate against them, or impair their vested rights, 
‘the Department of State has made representations to foreign Governments 
wherever it appeared that monopolistic concessions had been or might be 
granted to the possible detriment of citizens of the United States. In 
making such representations, the Department has emphasized the fact that 
under the laws of the United States foreign nationals and foreign-controlled 
companies have enjoyed with respect to petroleum development in this 
country the same treatment as that accorded citizens of the United States. 
The Department has also on appropriate occasions emphasized the desira- 
bility of the general adoption of the principle of equal opportunity with 
respect to access to petroleum supplies and has pointed out that this 
Government, while insisting upon the protection of the rights and the 
legitimate interests of American citizens abroad, does not cherish for itself 
or encourage on the part of its nationals any monopolistic or exclusionist 
purposes. 

The petroleum question has been touched upon in the correspondence 
which the Department has recently exchanged with the British Government 
in regard to the application of the principle of equality of treatment to 
the territories of the Near East to be placed under mandates. In this 
correspondence, however, the question of petroleum restrictions, although 
pertinent and practical, has necessarily been secondary to the general prin- 
ciple under discussion. | 

The correspondnce with the Netherlands Government, reproduced above 
as showing the policy, laws, and regulations of that Government applicable 
to petroleum development in the Netherlands East Indies, indicates also 
the attitude assumed and the action taken by the Government of the United 
States in regard to such policy, laws, and regulations. 


In indicating the information called for under the Senate 


resolution, the President in transmitting the report said: 
To the Senate: 

I beg to refer to the Senate’s resolution of March 10, 1920, requesting the 
President, if not incompatible with the public interests, to inform the 
Senate— 


First, as to what restrictions, if any, are imposed either directly or in- 
directly, by France, Great Britain, Holland Japan or any other foreign 
country or the dependencies thereof, upon the citizens of the United States 
in the matter of prospecting for petroleum, or in the acquisition and devel- 
opment of lands containing the same within the territory subject to the 
jurisdiction and influence of such countries. 

Second, if such restrictions exist, what steps have been taken by the 
Government of the United States to secure their removal and equality of 
treatment in respect of citizens of the United States. 

Third, if any restrictions are imposed by the Government of Mexico upon 
citizens of the United States in regard to the acquisition or development 
of petroleum-bearing lands within its jurisdiction which are not imposed 
upon nationals of other foreign countries. 

Fourth, if any such discriminating restrictions are imposed by the Gov- 
ernment of Mexico upon citizens of the United States, what steps have been 
taken by the Government to secure removal of such restrictions and the 
equality of treatment in respect to citizens of the United States. 








ROBERT R. REED IN ADVOCACY OF THE COMMODI- 
TIES SALES TAX. 


Robert R. Reed, of Reed, Dougherty & Hoyt, of this 
city, appeared before the Senate Finance Committee on 
May 21, on behalf of the New York Board of Trade and Trans- 
portation, to present the Tax Platform of the latter as 
adopted at a meeting held Oct. 13 1920, and to emphasize 
the need of the commodities sales tax and to meet some of 
the arguments advanced against it before the Committee. 
Mr. Reed spoke as follows: 


At a meeting on Oct. 13 1920, the New York Board of Trade and Trans- 
portation unanimously adopted a so-called tax platform. That platform 
is somewhat long; it contains a number of preambles and three specific 
propositions. The first proposition is as follows: 

Resolved, That we urge the prompt repeal of the excess profits tax and the 


substantial elimination of the equivalent so-called surt 
income derived from effort or risk. axes resting against 


That proposition was later embodied in a referendum of the National 
Association of Manufacturers, on which over 8,000 members voted; 96% 
yes, 2% no, 2% not voting. 

second resolution was: 

Resolved, That as a substitute for these taxes we 
levied upon each and every business involving ine unio at ped mat eee be 
or dise odu , Manufactured, or purchased by the vendor for 


prod 
sale a tax equal to 1% of the gross sales of such business, and that such tax 
be collectible monthly from the vendor, who should be compelled under 





penalty to keep a true record of sales. 


That proposition was also specifically embodied in a referendum of the 
National Association of Manufacturers. There was a vote of over 8,000 








members; 82% voted yes, 12% no, and 6% not voting—gracticalfy 7 to 1 
for the commodities sales tax. 

The third resolution was: 

Resolved, That any further experimentation with what at present 
to be the very dangerous fallacy of discriminatory profits taxation 
be abandoned at this time. 

That proposition was also submitted in a referendum of the National 
Association of Manufacturers and received a vote of 89% yes, 6% mo, and 
5% not voting, practically 15 to 1 against farther experimentation with 
discriminatory profits taxation. 

Time will not permit my review of other expressions of business sentiment. 
You have heard them and know something of the futile efforts made to 
misrepresent that sentiment. I believe that these propositions as sub- 
mitted, without any effort to influence or mislead, adopted by such a vote 
by such representative organizations constitute in fact a definite test of the 
business opinion of the country. I do not say that that opinion should 
govern, but I do say that there is no question whatever as to what it is. 
The commodities sales tax proposal embodied in this tax platform represents 
what is known as the Galey & Lord propvsal, which was proposed to the 
New York Board of Trade by Mr. Charixs “. Lord, who bas already appeared 
before the Committee. The advocacy of a sales tax comes from the general 
business interests of the country, from active competitive business of a 
representative character. It is in no sense a move of rich men to saddle 
their taxes on the consumer, but of busimess men to obtain an honest, de- 
pendable and productive revenue system that will not hamper and in the 
end destroy the freedom of enterprise and of competitive production. 

We recognize, however, a minority busimess sentiment opposed to the 
sales tax. 

We recognize a certain amount of opposition from representatives of labor 
and agriculture and we believe that they have been honestly misled into 
opposing the least burdensome form of a consumption tax, in the belief 
which members of this Committee know is unfounded tat the present 
taxes rest on the very rich. This first impression of the tax situation is 
very rapidly being corrected, a fact evidenced by press comments and 
eorrespondence from all parts of the country. I think we all started—lI 
know I did myself several years ago—with a prejudice against the sales tax. 
Most of us, I believe, if we study it through, and have no interest opposed 
to it, will come to recognize its practical necessity at this time. 


What this Committee is going to do, is to sit down at a table and decide 
how the Government is to raise the money which it needs to meet its appro- 
priations. We start with approximately $2,500,000,000, which we all 
agree can be raised by a revision and continuance of present taxes. We 
have a variety of alternatives to produce the additional $1 ,500,000,000, 
which must be raised before we even approach the point where we can con- 
sider extra expenditures, reduction of war debt, &c. Wehave Mr. Melion’s 
letter to Mr. Fordney before us. We learn that income and excess profits 
tax estimates have fallen off $850,000,000, that the surtaxes are producing 
only $500,000,000, and those above 32% only $100,000,000. One of the 
members of the committee asked a witness here yesterday whether in reduc- 
ing these surtaxes to 30% you were going to take the taxes off the rich men 
and put them onthe poor man. There is the official answer, that you are 
getting only $100,000,000 above the 32%. We see deflation relieving con- 
sumption and reducing to the vanishing point the vast revenue that by 
inflation was taken out of consumption. And yet you gentlemen must 
find the revenue to support a government which cannot suspend, to meet 
appropriation. that have to be made and some which perhaps ought not 
to be made. You must find $4,000,000,000 and may need another half- 
billion to avoid a deficit. And you want to see business revive and labor 
re-employed. You want to renew the active demand for the products 
of the farm, and to see those products move with a minimum of tax hind- 
rance to the consumer. All of us, I hope, want to see a contented people, 
and also a contended electorate next year. 


The practical question is simply that of getting at least $1,500,000,000 
to avoid the deficit now threatened in Federal revenue. If those who talk 
of retaining the excess profits taxes and higher surtaxes and of getting the 
Federal revenue out of the rich man will discover some way to put their 
purpose into legislative form and practical operation, if they can make 
these taxes rest on the rich man and the so-called monopolies, who are now 
as a class relatively immune from them, and if they can raise the revenue in 
this way, we may concede at least for argument that the proposal of the 
sales tax would be futile. If those who talk of raising additional money 
out of special taxes on articles of general use will tell’ us im detail just what 
articles they are going to tax, what the rates are to be, and how they are 
going to tax them, and if their proposal when presented appeals to the 
Committee and to Congress and to the farmer and the workingman, as 
preferable to the general sales tax, and if it will raise the revenue, we may 
again concede for argument that the proposed sales tax will not prevail. 
Nor would we, I think, be serously urging such a tax if the Government 
appropriations could be reduced to, say, $3,000,000.000. But if none of 
these things can be done, and so far no one has shown us how they can be 
done, the question of a sales tax becomes urgent and its enactment in some 
form apparently inevitable. 

The present situation is remarkable. Our diminishing revenues are 
derived from active business, and the taxes are keeping and driving capital 
out of business, drying the stream of production and enterprise. The 
‘‘swollen fortunes’’ which are the intended victims of these taxes are pe- 
culiarly safe from them. 

Senator Calder. Right there; it has always seemed to me that the present 
system is a tax on the worker and the doer. They take their money out of 
business and put it into tax-exempt securities and do not pay any interest, 
while the worker and the doer contribute to the part that they should pay. 


Mr. Reed. That is exactly the situation. There is another factor that 
is only beginning to be realized. 1 was talking yesterday with Mr. Harris, 
the chairman of the taxation committee of the Investment Bankers Asso- 
ciation, who appeared before you yesterday, and he verified an impression 
that I had received in New York, which is this: He says that in Detroit 
there are a great number of active business men in middle life who are 
quitting business, retiring. He says out in California there are a number 
of relatively young men from the East and Middle West who have quit 
business, because, taking it all in all, it is evident that a man is better off 
financially if he can withdraw his money from business and invest it in 
absolutely tax-free or relatively tax-free investment and enjoy himself. 

Senator McCumber. I have heard a great deal of argument along the line 
of these rather large sums of money being diverted from business and going 
into these tax-free securities, but I have never found anyone yet who could 
give me any figures to show to what extent they have been withdrawn from 
business and to what extent that same money has gone into the purchase 
of tax-free securities. Have you any data on that subject? 

Mr. Reed. I can tell you one thing which I know from my professional 
connections. My firm specializes the legal approval of municipal bonds. 
There are only a relatively few firms that do it, so we are in touch with that 
limited situation. It is true that since these taxes have been operating, and 
particularly since the war spirit has declined somewhat, a very large part 
of the business of the investment banker dealing in municipal bonds has been 
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taking municipal bonds out of the savings banks and selling them to rich 
investors. That is a recognized market fact. Millions, I suppose billions, 
have come out of savings institutions in all parts of the country, have come 
out of every place where they ought to be, where the savings of the poor 
man, so-called, rest. 

Senator Calder. In New York State our deposits total something like 
$5,000,000,000 in the Mutual savings banks. We have been large holders 
of State securities. I know those securities are leaving the savings banks 
and we are taking the railroad securities, the profits of which are also exempt 
from taxation when in a savings bank, and the rich men of the country 
who are trying to escape taxation are buying out of savings banks those 
municipal bonds. 

Mr. Reed. I think it is a normal thing for men to invest their money 
according to investment principles. 

Senator Calder. But we have passed laws for the benefit of the idle rich. 

Mr. Reed. We have and for the destruction of business of the country 
if it continues. But I intended to include, and I think I did, in my state- 
ment, all large institutions, not only savings banks but the great insurance 
companies. The invested capital features have had something to do with 
that, because a bank subject to the excess-profits tax is penalized on the 
holdings of its municipals. 

There is one further fact that I want to state without comment. I 
referred a moment ago to the investment of capital in.tax-free or relatively 
tax-free securities. The fact that I want to state is this. A corporation 
earning on a secure investment basis, say, $8,000,000 a year on a capital 
of $100,000,000, owned possibly by one stockholder or a family, escapes 
with a total tax of 10%, and you do not get any more out of it. The sur- 
taxes do not touch it and can only touch it apparently by a scheme of 
graduated undistributed profits taxation, which would play havoc with 
active corporate business and send more capital into tax-free investment. 

Senator Calder. Still, in connection with this concern you have cited, 
the individual stockholders must pay a return. 

Mr. Reed. If they receive it. 

Senator Calder. How do they avoid that? 

Mr. Reed. They do not have to receive it. If one man owns that large 
corporation he can keep it forever. It passes by death free of income tax. 
In a great many instances that is being done without any attempt to avoid 
the tax. There are families who have had their money invested in corporate 
form for a generation or two and it is still there. They have never distri- 
buted it. The stock represents the ownership. 

Again, the great increase of wealth lying in land and natural resources 
is untouched, and the development and use of these resources is prevented 
by these taxes. It is not a question of substituting or changing anything. 
You are not getting revenue. You cannot get it. I am emphasizing this 
simply on the question of the possibility of getting the revenue by increasing 
these taxes. Iam not even urging the elimination of them. Weare urging 
a sales tax here to get the revenue because these things are not getting them. 

We cannot ever continue these taxes at confiscatory rates, as a quasi- 
capital tax, when we are unable to make them productive or to apply them 
equally to all income and have them rest where they fall. That they are 
not productive, that they do not apply to all real income, that they do not 
appy equally to secure periodic or unearned income on the one hand, and to 
insecure, varying or earned income on the other, and that they do not rest 
where they fall, are demonstrable propositions. These considerations, 
briefly stated, place a limit on the productivity of these taxes, and make it 
useless and dangerous to maintain them above the point of maximum pro- 
ductivity. I think probably the maximum is around $2,000,000,000 in 
normal times, and if you want to put them where they really rest and not 
be shifted, I should say that the maximum is probably $1,500,000,000 
Practically all you are getting, the great majority of it, you are getting from 
the business and from the occasional transactions in a given year. A lot 
of these estimates of the incomes of certain estates, &c., as appears by the 
income-tax returns, are simply the case of one man who made a killing 
in one year. He is not half as rich as thousands of other men. Relatively 
little of this tax comes from secure income or from the so-called swollen 
fortunes. It comes out of business. 

How is more money to be raised from these sources? ‘The incidence of 
these taxes on business has many effects, including at the present time 
suspension and unemployment. Business cannot pay both high taxes and 
high wages when these is little buying. Let us look ahead. Five million 
men, we are told, are out of employment. We do not profess to represent 
these men. But we do represent the business which give them employment, 
many of which have had to suspend or reduce operations, and which under 
improved conditions will be able to give these men employment. ‘Taxes are 
not the sole cause of these conditions. They are a large factor in causing 
them and may be a larger factor in correcting them. In a very real sense, 
despite inequalities of fortune, the prosperity of business means prosperity of 
all of our whole United States. I might put it graphically. If you starve 
the capital out of business you starve the bodies of the people. The present 
taxes, because of their unavoidable arbitrary effects, have shut off the 
stream of capital into production and have taken from active business, not 
from idle wealth, the profits which should go into production. The effect 
is more serious on the workingman and small farmer simply because he has 
less reserves with which to meet it. 

Congress cannot fill the stomachs of men, women and children and 
strengthen the home market for our farm products by telling them that it 
has imposed the tax burden on the rich. It cannot allay popular unrest 
by confessing that the rich man is so unconscionable that after all he hasn't 
paid the taxes and won’t put his capital into production because of the 
taxes. To restore normality and business freedom, we must have honest 
taxation. We have got to fit our scheme of taxation to the powers of 
government and the principles of economics, if we find that these powers 
and principles do not fit the scheme of graduated profits taxation. The 
time to do this is now. I venture to predict that if it is done now, if the 
income tax is adjusted to produce its maximum without shifting, and 
supplement it by a commodities sales tax running straight to the consumer, 
the country a year from now will voice the general approval which in the 
Philippines and Canada has followed the sales tax experiment. We all 
hear that there is a political and possibly partisan aspect to the matter. 
Personally I believe that members of both parties will be found on each side 
of the question. Although I can realize that the party now in power will 
wish to face a contented electorate in 1922, and also to avoid a deficit, I 
do not believe that members of the other party will wish by their voice or 
votes to imperil the welfare of the country or the fiscal operations of the 
Government. 

What are some of the proposals before the Committee? To raise $330,- 
000,000 by a transportation tax, superimposed on railroad rates that block 
the arteries of trade. Here is one item that both penalizes production, 
trade and wages and rests on consumption at a pyramided cost far beyond 
its revenue yield. To raise $200,000,000 plus out of a specific pound tax 
on sugar, or possibly on tea and coffee, on the poor consumer equally with 
the rich, not according to expenditure in dollars but according to con- 
sumption in pounds. To continue the various excixe taxes on the living 
wage—yet none of you will face his constituents to-day with the proposition 
that the workingman or farmer and his children should go without the 








“articles of wide use but not of first necessity’’ which pay these taxes, 
articles such as musical instruments, proprietary medicines, sporting goods, 
toilet articles, motion pictures, small jewelry and other similar articles 
as yet untaxed. Unfortunately we cannot in a period of reduced incomes 
consider real luxury taxes a source of revenue. We must seek articles of 
general use, if we are going to have special sales taxes, and we must get 
them more or less specifically according to use and not generally according to 
total expenditure. The real extravagance which we want to reach lies in 
the total expenditures, not in the kinds or number of specific articles pur- 
chased by the average man. These are the kinds of taxes that the ill-ad- 
vised or misinformed farming and labor leaders are committing themselves 
to in their hasty denunciation of a general sales tax, as an effort to shift the 
burden. We who advocate that tax honestly want to lift or lighten the 
burden that is threatened to be imposed on the general public. We believe 
that an analysis of all these special taxes will show that in addition to putting 
unfair discriminatory burdens on particular industries, with danger to both 
capital and labor in those industries, they impose a disproportionate 
burden on consumption, disproportionate to the revenue produced. And 
this for two reasons: first because many of them enter into costs at high 
figures and are loaded in their transmission; and second, because some of 
them constitute deductions from gross income and cause a reduction in 
yield of other taxes. 

There is one other alternative that is very often mentioned in private 
conversation—I do not know that any gentleman has gotten to the point 
of mentioning it publicly on the floor of Congress—and that is as your rev- 
enue under the existing system declines you raise the rates to maintain the 
yield. Logically that is what you have to have if you are going to continue 
on an exclusive income tax basis; as the yield from the higher rates declines 
you have to raise the rates on the moderate income. That means to raise 
it on salaries, on reduced corporate and business incomes, on small invested 
incomes, so as to produce, if we survive, a greater revenue. We can 
refuse to believe the demonstrated fact of shifting, and get a higher rate 
out of the lowered profits. We can go on a while longer that way. I 
do not think that Congress is going to accept this alternative, because it is 
too plain a confession of the fact that the higher surtaxes do not pay. 

This proposal to get this needed new revenue out of higher rates on mod- 
erate incomes presents the fundamental issue between income and expendi- 
ture as a source of an additional tax. This is not an issue between the rich 
and the poor. It is the direct issue between income and expenditure, with 
a discrimination in favor of saved income, or of thrift. What is in fact 
proposed on both sides? On the one side is the continuance of the present 
low exemptions, with several million tax returns and higher taxes paid out 
of incomes which are practically spent before they are paid; all the dif- 
ficulties, monstrosities and actual burden of collection and payment, for 
the tax collector and taxpayer, with which we are familiar; with hundreds 
of thousands of tax dodgers, an increasing cost of collection, increasing de- 
linquencies and avoidances, probably an ultimate breakdown in the whole 
endeavor. On the other hand, with an increase in the normal exemptions 
as proposed, we have this same Class bearing the same burden through its 
expenditures, enjoying immunity from income tax returns but not from 
taxes; we have partial exemption to the frugal but none to the dishonest. 
In the last analysis the so-called shifting involved in increased taxes on 
expenditure is not really from the very rich to the very poor, but from the 
average, more prudent and more thrifty citizen to the average less prudent 
and less thrifty or more extravagant citizen. 

Finally, we come to the sales-tax plan itself, which is simply a business 
conception of a general sales tax covering the turnover of commodities in 
their transmission from the producer to the consumer. It involves all 
commodities and nothing more as we propose it, and I think that is a con- 
ception of it now that is practically universal. 

Mr. Rothschild, who appeared here yesterday and who has done a great 
deal of very good work and really agrees with us in principle, does talk 
about an inclusive-sales tax, but we feel that the principle of the sales tax 
is concerned with those things that move from the producer to the con- 
sumer. It cannot apply at all, to things in the nature of capital assets or 
gross income, as in the case of services and things of that kind, but to the 
gross sales of things that move from the producer to meet the demand of 
the consumer. When it rests on that it rests on consumption. If it 
passes down the line under competitive conditions, and we have to assume 
those conditions, it is going to pass without any loading or in practice with 
an almost negligible amount of loading. 

I spoke a moment ago of those other taxes which rest at the base and are 
necessarily loaded. Assuming that a 1% sales tax at the base of an article 
means that amount as an addition to the cost of the raw material. That 1% 
does not involve any outlay of capital or other expense, and competition will 
tend to pass it down the line without loading. But assuming that it is 
loaded. Its amount, relative to the final cost of the article, is so small, 
that the loading is almost negligible. 

This tax has been in force in the Philippines for some years, and I think 
you are fully familiar with its success there. I have never heard anything 
approaching a representative statement questioning its success in the 
Philippines from the point of view of administration and from the point 
of view of the consumer. 

The New York ‘‘Times’’ not long ago referred to the ‘“‘interested opposi- 
tion’’ to a sales tax. The ‘‘Times’’ said editorially last Saturday, ‘‘When 
the interested opposition is separated from the rest, how small and theo- 
retical is the remnant.’’ It is this interested opposition that it has been 
hardest to understand. Disinterested opposition expresses itself fairly. 
It does not say, as was said in the report of Mr. Plumb’s Committee, that 
the sales tax is designed to shift two billions of taxes from business and per- 
sonal incomes upon consumption, while admitting in the same report that 
the business income taxes are largely shifted and also urging special taxes 
which rest on the same consumption. 

Disinterested opposition does not tell the business man that there is 
doubt as to the constitutionality of a sales tax, as was done in the referendum 
submitted by the United States Chamber of Commerce, and it does not con- 
struct a referendum so as to ask votes on two alternatives, one for a sales 
tax in substitution and one for a sales tax in addition to other taxes, and then 
count the negative votes on each as hostile to the sales tax. That is not 
disinterested opposition, in my opinion. 

This kind of opposition has plainly overreached itself and the reaction is 
in favor of the tax. You have noted the unfounded attack by a member of 
the lower House on some of the proponents of the sales tax. This attack 
has also re-acted, and if there is one matter now established it is that there 
is one matter now established it is that there is no large financial interest or 
so-called Wall Street organization back of the sales tax proposal. In fact, 
there is neither organization nor effective co-operation between the various 
advocates of a sales tax, which to date represents the effort of individual 
business men and separate associations, the clearly competitive type of 
business men, to express the desire and interest of active enterprise to have 
the Government levy a practicable and dependable tax on business. 

It is generally said that the sales tax is proposed as a substitute for the 
excess profits tax and the higher surtaxes on business profits. In a very 
limited sense this is true. It is an honest consumption tax, producing a 


minimum of burden, in lieu of a disguised and loaded consumption tax 


RRee 


THE CHRONICLE 


[ Vou. 112. 








producing a maximum burden. But as the matter stands to-day, it is no 
longer the fact that the sales tax is a substitute for the excess profits tax or 
higher surtaxes. The Treasury substitute for the excess profits tax is the 
increased corporation tax and recognizes the fact that the higher surtaxes 
have been ¢liminated as a source of any great revenue. The fact is that the 
sales tax is an additional tax necessary to produce the required revenue and 
to avoid the deficit now threatened by the excess of appropriations over 
revenues in sight from either the existing or proposed income taxes. It is 
a substitute, ifsuch a word may be used, for the transportation tax, the more 
objectionable special sales taxes, the proposed sugar tax, and for other sug- 
gested alternatives designed to raise about $1,500,000,000 that is wanted 
to prevent a deficit in the revenue. Approximately $2,500,000,000 to 
$3 ,000,000,000 represents the maximum revenue in sight from other taxes. 
The bulk of it is derived from normal and corporation income tax, less than 
$1,000,000,000 from the graduated taxes, including excess profits tax or 
surtaxes. 

It. is in this aspect, as a distinct proposal] to raise revenue and avoid a 
deficit, that the sales tax must be considered and the arguments of the op- 
position, interested or disinterested, must be weighed. 

A part of this opposition rests on the assumption that the sales tax will 
or may not be shifted. Every recognized authority refutes this assumption. 
Professors Bullock, Seligman and Fairchild, I believe, agree fully on this. 
Professor Adams concedes it, perhaps grudgingly, as he lends his name, I 
believe, to the sales tax ghosts that see a sales tax as a possible 20% to 50% 
tax on the net profits of business. He does not, I take it, question the econ- 
omic principle that the sales tax will shift. One point, however, I wish to 
emphasize as to the nature of the shifting. I believe it was Mr. Plumb’s 
report that used the statement that even rent may not be shifted in some 
cases, With the intended inference that when rent cannot be shifted, a sales 
tax must be absorbed. Rent is an overhead, and it must be clear to you as 
intelligent men that even when rent and other overhead and relatively high 
costs cannot be shifted, even when gods are sold at a loss, it is still true that 
a cost incident to the sale itself, a cost running with the goods and which 
must be paid by all competitors selling similar goods, will be shifted. If 
we will assume first a single purchaser standing in the market place and 
swearing that he will not pay over $19 for a certain commodity, and second 
a single vendor who is finally willing to sell at that price at a loss to himself, 
and then you impose a 1% sales tax on that sale, one of two things is true, 
either the purchaser will raise his price to $19 19 or the seller, without the 
sales tax, is really willing to sell at $1881. When every competitor is 
bound to pay the same tax on the goods and the goods are objects of con- 
sumption, which sellers must sell and purchasers normally must and will 
have for their use, the buyers and users of that commodity will pay enough 
to bring it to them, and the one thing that they must pay is a selling cost 
which cannot be avoided by any seller. The head of a farm organization 
opposing the sales tax recently said that if it was adopted, the farmers 
would stop growing cattle. He answered himself—Long before the farmer 
stopped raising cattle, long before the tendency to do so manifested itself, 
in fact as soon as the tax is imposed, the burden of the tax will shift and 
be paid by the buyer who will pass it on, if he sells competitively, to the 
ultimate consumer. 

There is only one conceivable class who may not be able to shift the tax. 
That class, to use a popular term, is the monopolist, whether the monopoly 
be due to patent rights or to control of markets, and particularly where it is 
in part affected by the use of intermediate controlled sales agencies. I do 
not allege the existence of any particular monopoly or its opposition to 
the sales tax. The heads of some very large organizations, popularly classed 
as trusts, are said not to oppose it, while others seem to oppose it. 

One important case in which it is claimed that the tax could not be shifted 
is that of the single process manufacturer or middleman competing with the 
integrated industry or mail order distributur or chain store manufacturer. 
We cannot but admit the principle back of this claim. Certainly the tax 
gives an advantage which may amount to five to ten cents on a pair of shoes. 
My own reaction to this argument may be a litile bit colored from the fact 
that I first got it from my good friend, Professor Adams, and it seemed to 
me very funny that gentlemen who had been or were apologists for the excess 
profits tax that spells relative confiscation and immunity throughout the 
business world, taxes one competitor to confiscation and another not at all, 
should be worried over a possible 1% selling advantage in a relatively few 

instances. 

I had also read something of sales tax proposals and their defects in other 
countries and did not recall ever hearing of this as a practical objection to a 
sales tax in operation. It is not, I believe, suggested in France, Canada or 
the Philippines to-day. And I thought of the large trust organization with 
its multiple inter-company saies, and I wondered whether the objection was 
sincere, whether the so-called trust was not really hostile to the sales tax 
rather than an object of its intended favor. I knew that Mr. Lord, who had 
consulted me in the matter, was a single process manufacturer, and he told 
me that he could give any multiple process competitor a 1% tax advantage 
without any fear. The whole thing seemed exaggerated and played upon 
by men not really interested in it except as a means of defeating the sales 
tax proposal. 








ANNUAL CONVENTION OF ASSOCIATION OF RE- 
SERVE CITY BANKERS. 

An interesting program has been prepared for the Ninth 
Annual Convention of the Association of the Reserve City 
Bankers, which will be held in Buffalo at the Hotel La- 
fayette, on Thursday and Friday, June 2 and 3. Fred W. 
Elisworth, President of the Association, and Vice-President 
of the Hibernia Bank & Trust Company of New Orleans, 
will be toastmaster at the annual banquet held in the eve- 
ning of the opening day of the convention. The speakers 
at the banquet will be John H. Puelicher, Vice-President of 
the Marshall & Isley Bank of Milwaukee, who will speak on 
“Dollars vs. Citizens,” and John D. Wells, City Editor of 
the Buffalo “Times,” of Buffalo, N. Y. The following ad- 


dresses are scheduled for the business session on Thursday : 
“Acceptance Syndicate Plan for Financing Exports,’ by J. T. Holds- 
worth, Vice-President, Bank of Pittsburgh, N. A., Pittsburgh. 
**Present Conditions in Cuba,’ by Oscar Wells, President, First National 
Bank, Birmingham. 


For Friday, June 3, the program contains the following 


addresses : 


“Commercial Letters of Credit and Repudiation of Contract Under Let- 
ters of Oredit,’’ by Charles H. Marfield, Vice-President, Seaboard National 
Bank, New York. 











“Was It the Federal Reserve?” by David C. Wills, Chairman of the 
Board, Federal Reserve Bank of Cleveland. 

‘“‘What Change, if Any, Should Be Made in the Distribution of Earnings 
of the Federal Reserve Bank?’’ by J. H. Herzog, Vice-President, National 
Commercial Bank and Trust Company, Albany. 

“Conversion of National Banks into State Banks and Vice Versa,’”’ by 
Joseph R. Kraus, Vice-President, Union Trust Company, Cleveland. 

“Recent or Contempiated Changes in the Federal Reserve System,’’ by 
Walter W. Head, President, Omaha National Bank, Omaha. 


A golf tournament is among the diversions planned. 








ITEMS ABOUT BANKS, BANKERS AND TRUST COS. 


The only publie transaction in bank stock this week was 
a sale at auction of ten shares of stock of the National City 
Bank at $335 per share, $26 per share increase over the price 
paid at the last previous sale of the stock, in January 1921. 
No trust company stocks were sold. 


Shares. BAN K—New York. Low. High. 
10 National City Bank_._.__.____. 335 335 


——~- ~-—---—-— 


Last previous sale. 
Jan. 1921— 309 


Close. 
335 

—Louis W. Knowles, Assistant Treasurer of The New 
York Trust Company, has been elected Vice-President of 
the Reno National Bank, Reno, Nevada, and of its affilia- 
ted institutions, the Bank of Nevada Savings & Trust Co., 
Reno; Tonopah Banking Corporation, Tonopah; First Na- 
tional Bank, Winnemucca; Bank of Sparks, Sparks; Car- 
son Valley Bank, Carson City; Churchill Valley Bank; 
Fallon and John S. Cook & Co., Goldfield. Mr. Knowles 
entered the employ of the old Liberty National Bank in 
1901, and has thus completed twenty years of service with 
one institution, that bank having been merged with the 
New York Trust Co. on April 1 last. He began his banking 
career as a stenographer and was in fact, the first steno- 
grapher employed by the Liberty National Bank. He was 
later promoted to Manager of the Credit Department and in 
1914 was made Assistant Cashier of the bank, becoming 
Assistant Treasurer of the New York Trust Co. at the time 
of the merger. A dinner was tendered to Mr. Knowles at 
the Union League Club, Thursday night, by Harvey D. Gib- 
son, President of the New York Trust Co., which was at- 
tended by the official staff of the old Liberty National Bank 
at which Mr. Knowles was presented with a silver loving 
cup as a token of esteem from his fellow oficers. Mr. 
Knowles will take up his duties in his new field following 
his departure from New York June Ist. 


>. 
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The growing popularity of Madison Avenue as a centre 
for financial institutions is emphasized by the announcement 
of plans of the United States Mortgage & Trust Co. to erect 
an individual bank building at the northwest corner of Madi- 
son Avenue and 74th Street. Thestructure, which will house 
the company’s Madison Avenue branch now located at 75th 
Street, was decided upon in order to meet the requirements 
of the company’s rapidly increasing clientele of that office. 
The building will be in the style of the late English Renais- 
sance, the exterior of limestone, with Knoxville marbleen- 
trance and base. The plans are designed to give the maxi- 
mum of light and air, and in every way conform to modern 
standards of bank architecture. The site of the new build- 
ing is 100 feet by 50 feet, facing the avenue. The plans have 
been prepared by Henry O. Chapman, and it is expected 
that contracts for constructions will be let immediately. 





The Equitable Trust Co. of New York, 37 Wall Street, 
has just issued a booklet entitled ‘‘The Safe-Keeping Account 
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—Custody and Charge of Investments,” in which is dis- 
cussed the advantages of placing your securities in the care 
of a trust company. It is pointed out that the care of wealth 
in the form of corporate securities is an ever-increasing 
problem not only to the widow or the person inexperienced 
in business matters, but also to the man of affairs, who can- 
not take the time from his business to attend to the cutting 
of coupons, looking out for called bonds, collecting principal 
at maturity or any of the thousand and one details which 
arise in connection with the management of his personal es- 
tate. The booklet is intended to show how all these details 
may be removed from the shoulders of the owner without in 
any respect limiting his control of his property or his enjoy- 
ment of the income therefrom. 





The Corn Exchange Bank of this city has leased the ground 
floor of the newly acquired Telegram Building, at 16th St. 
and Seventh Ave., and will establish a new b-anch there, 
bringing the total number of its branches up to forty-four. 
The proposed branch will be fitted out with all modern bank- 
equipment and will open about June 15. 


a. | 
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Henry Biock, Vice-President and director of the Conti- 
nental Bank of this city, died on May 19. Mr. Block was 
sixty-three years of age. He was formerly senior member of 
the stock brokerage firm of Henry Block & Co., which was 
dissolved in 1918. Mr. Block had been a director of the 
Continental Bank for eight years ard honorary Vice-Presi- 
dent for three years. 


,™ 
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Wood Kahler has been elected Assistant Secretary of the 
American Trust Co. of this city. 


rs 
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At a special meeting last week of the Board of Directors 
of the Italian Discount and Trust Company, the following 
directors were elected: Luigi Berizzi of Berizzi Brothers; 
Vincenzo De Luca of V. De Luca & Co., Bankers: George 
Ed. Smith, President of the Royal Typewriter Co. 


s 
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At a special meeting of the stockholders of the Twenty- 
Third Ward Bank of this city, on May 24, the proposal to 
increase the capital of the institution from $200,000 to 
$250,060 by issuing 500 additional shares of stock (par $100), 
was ratified. The new stock will be sold at $200 per share. 
Reference to this meeting appeared in our issue of May 21. 
The increased capital will go into effect Aug. 1. 





, 
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The Bank of America of this city has filed plans with the 
Manhattan Bureau of Bldgs. for the construction of a twenty- 
three story building at 44 and 46 Wall St., 43-53 William St. 
and 41-45 Pine St. The new building will have a frontage 
of 81.3 ft. and a depth of 195.4 feet. The estimated cost of 
construction is $2,500,000. The bank is situated at 44 Wall 
St. 
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The New York Agency of the Anglo-South American Bank, 
Lts., has received cable advices from its head office in London 
to the effect that a controlling interest in the Banque Gen- 
erale Belge of Antwerp, Belgium, has jointly been acquired 
by the Anglo-South American Bank, Ltd., and the Sociedad 
Anon Bunge of Antwerp, Belgium—the Anglo-South Ameri- 
ean Bank, and the Sociedad Anon Bunge contributing in 
equal parts 25,000,000 frances additional capital. The ad- 
ditional .capital together with that already held by the 
Sociedad Anon Bunge will give it and the Anglo-South 
American Bank, a controlling interest in the Banque Gen- 
erale Belge. The Banque Generale Belge has a capital of 
25,000,000 franes, reserve fund of 10,450,000 franes and on 
Dec. 31 1920, had deposits of 205,069,000 franes, cash in 
hand 33,249,000 franes, bills receivable 30,513,000 frances. 


> 
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Nathan S. Jonas, President of the Manufacturers Trust 
Company of Brooklyn stated on May 26 that at a meeting of 
Directors of the Ridgewood National Bank on the 25th, he 
had been elected a director thereof. Also that interests 
associated with the Manufacturers Trust Company had 
purchased control of the Ridgewood National Bank and that 
when the details are compeleted the Ridgewood National 
Bank will be merged into the Manufacturers Trust Com- 
pany and be operated as a branch of that institution. All of 
the officers, directors and employees of the Ridgewood 
National Bank will become associated with the Manufac- 
turers Trust Company, which will then bring to Ridgewood 
and Queens Borough the resources of a large and powerful 
institution. When the merger shall have been consummated 
the Manufacturers Trust Company will become one of the 
largest and most important business banking institutions in 
the Borough of Brooklyn with capital and surplus of over 
$4,500,000 deposits of over $40,000,000, and total resources 
approximating $50,000,000. Negotiations for the combina- 
tion of the two institutions were conducted by Ralph Jonas 
of Jonas & Neuburger for the Manufacturers Trust Com- 
pany and Michael Helfgott representing the Rigdewood 
National Bank. 








eo 
-— 


On June Ist, the Fidelity Trust Company of Buffalo will 
open its second branch, which will be called the Delaware 
Avenue branch. This office will be located at the corner of 
Delaware Avenue and Chippewa Street in a section that is 
close to Buffalo’s main shopping district and which is develop- 
ing rapidly as a business centre. Darwin G. Sabin, Jr., the 
Manager of this branch, and Elmer L. Stradtman, Assistant 
Manager, have both been at the main office of the Fidelity 
for some time, and are well qualified to take charge of this 
branch. 
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A press dispatch from Buffalo, dated May 24, reports that 
Alexander Holden, as owner of the Bank of Honeoye Falls 
has filed a voluntary petition in bankruptcy and Federal 
Judge Hazel has named F’. G. Pierson of Rochester and C. A. 
Shuart, of Honeove Falls, receivers. The total liabilities 
are given as $416,471 and the assets as $356,442. The 
capital of the bank is $40,000. 


,- 
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Effective Tuesday of this week (May 24) the Beacon Trust 
Co. of Boston took over the business of the Equitable Trust 
Co. of that city. The Beacon Trust Co. has now a combined 
eapital and surplus of $2,300,000; deposits of $20,000,000 
and total resources of $24,000,000. Its main office is at 
20 Milk Street and branch office at 3 South Market Street. 
The price paid by the Beacon Trust Co. for the stock of the 
Equitable Trust Co. was $135 a share, not $155 as stated in 
our issue of May 14. 





——__-@ — —__~ 


The Chestnut Hill Title & Trust Co. of Philadelphia— 
a newly organized institution—has purchased property for 
the location of its permanent banking quarters at German- 
town and Gravers Lane, that city. The institution has 
been formed with a capital of $125,000 and surplus of $12,- 
500. Its stock is in shares of $50 each, The company plans 
to begin business Oct. 1. The permanent officials have not 
vet been elected. | 


. 
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At a meeting of the Board of Directors of the Montgomery 
County National Bank of Rockville, Md. on May 17, 
George P. Henderson, Assistant Cashier of the bank for the 
last three years and for twenty-one years connected with the 
institution, was elected Cashier to succeed W. Russell Brewer, 
who resigned recently to become Third Vice-President and 
Trust Officer of the Cumberland Trust Co. of Rockville. 


— 








The Union Trust Co. of Chicago announces the appoint- 
ment of Charles C. Porter as Manager and Michael D. 
Lawler as Sales Manager of their investment department. 


eo 
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William H. Tholen, formerly Assistant Cashier of the 
Union Bank of Chicago, was recently appointed Cashier of 
the State Bank of West Pullman (Chicago), Ill. Mr. 
Tholen has already entered upon his new duties. 





a 


A press dispatch from Lincoln, Neb., dated May 24, 
stated that the People’s State Bank at Anselmo, Neb. 
(capital $15,000) was closed on that day by the State De- 
partment of Trade & Commerce at the request of the direc- 


tors. According to its last report the deposits of the bank 
were $135,000 and loans and discounts $175,000. 
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The establishment of four additional branches of the Bank 
of Italy—two in San Francisco, one in Visalia and one in 
Sunnyvale—with the assurance that the new head office 
building will be occupied at the end of?June, forms the 
central points of interest in the preparation for revived com- 
mercial activity forecast in announcements made by A. P. 
Giannini, President of the Bank of Italy. Permission to 
open a new branch on Polk St., San Franciseo, in the heart of 
a rapidly developing district, has been followed immediately 
by official sanction from State Superintendent of Banks 
Chas. F. Stern, for a branch in the Mission District, one in 
Visalia and a fourth in Sunnyvale. The Mission branch will 
be opened about July 1. The territory served by this 
branch includes a large area of San Francisco, with a popu- 
lation estimated at more than 200,000 people. 

The bank at Visalia has already started operations, where 
a merger of the Visalia Savings Bank & Trust Co. and the 
National Bank of Visalia was accomplished to form the new 
branch. Approximately $5,000,000 in assets were added 
to the resources of the Bank of Italy through this consolida- 
tion. The officers and directors who have been identified 
with the Visalia banks were retained, with the addition of 
several members of the staff of the Bank of ‘Italy. Con- 
version of the Bank of Sunnyvale as a branch will be accom- 
plished immediately and operation under the Bank of 
Italy’s jurisdiction commenced. 

Lee E. Timbers, Cashier of the Valley Bank of Keenes- 
burg, Colo., was arrested in Portland, Ore., on May 5 on 
a warrant issued from Greeley, Colo., charging him with the 
embezzlement and misappropriation of more than $14,000 
of the bank’s funds. The Valley Bank of Keenesburg was 
closed on Monday, May 2,-by State Bank Examiners fol- 
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lowing the disappearance a week before of the accused 
Cashier. On the day of the closing the directors of the 
bank announced that the institution was unable to meet 
its current obligations because of low reserve and slow farm 
loan collections. Later, however, an audit made by the 
State Bank Examiners revealed the fact that there was a 
deficit of $14,000, which had been concealed, it was alleged, 
by false bookkeeping and forged papers. Barton KE. Tim- 
bers, father of the accused Cashier, is President of the bank. 


oa 
. 


Increased confidence in the soundness of Canada’s position 
is inspired by the half-yearly statement of the Bank of 
Montreal presented to the shareholders the current week. 
As was to be expected in the fiscal years following the war, 
there is a marked change in some of the large special de- 
posits. This change is also reflected in the total assets and 
evidently represents the settlement of special business 
assumed for Governments during the war period. That 
the bank was able to meet such a condition with so small 
disturbance to its general business draws attention to the 
exceptionally strong position which the bank has maintained 
through the past few years of unprecedented expansion. 
The general statement of assets and liabilities shows total 
assets of $507,199,946. Of this amount liquid assets total 
$252,377 569, equal to 55.38% of liabilities to the public. 
Of the liquid assets gold and silver coin and Dominion 
notes represent a total of $70,971,532, which 1s equivalent 
to 15.57% of public liabilities. Total current loans and dis- 
counts, as well as loans to cities, towns, municipalities, &c., 
amount to $244,301,772. Of this current loans and discounts 
‘n Canada amount to $206,049,887, loans to cities, towns 
and municipalities $21,738,554, and current loans and dis- 
eounts elsewhere than in Canada $15,988,754. Total 
deposits stand at %$416,600,938, which includes deposits 
bearing interest of $310,846.487, and deposits not bearing 
interest $105,754,451. The capital of the bank has been 
increased to $22,000,000, and the reserve has also been 
brought up to the same amount and stands at $22,000,000. 
The profit and ioss account reflects the larger capital which 
was available. Asa result, for the haif year ending April 30 
1921 profits amounted to $1,910,077, as compared with 
$1,802,586 for the corresponding period last year. The prof- 
its added to the balance carried forward at the end of the 
last fiscal year made the total amount available for distri- 
bution $3,161,927. This was distributed as follows: 





Two quarterly. dividends of 3% ---.---.---------.----------- $1,320,000 
rr ee a ter ecgueden dedtiheesennes 200,000 
War tax on bank note circulation... ---..-.__-.-.-----..--_--- 110,000 


leaving a balance to be carried forward to profit and loss 
of $1,531,927, as against $1,251,850 at the end of the last 
fiscal year. 
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The annual report for the year ended Dec. 31 1920 pre- 
sented to the stockholders of the Comptoir National d’Es- 
compte de Paris on Apr.l 28 1921 shows very gratifying re- 
sults. In spite“of universal business depression prevailing 
during the greater part of the past year, net profits, after 
providing for all bad and doubtful debts, reached 28,586,- 
741 88 frances against 18,115,754 53 frances in 1919. The 
annual dividend-rate was rated to 10% on the increased 
paid-up capital of 250,000,000 francs, against the rate of 
8% paid in 1919 on a capital of 200,000,000 franes. Total] 
resources as ‘of Dec. 31 1920 were 4,212,061,053 44 franes 
and deposit and current accounts aggregated 3,531,521,- 
144 95 franes. The cash on hand and at Bank of France 
amounted to 386,520,584 3t franes and bills receivable 
(eligible for rediscount at the Bank of France) to 2,654,- 
031,385 73: francs, indicating a strong and liquid condition. 
Paul Boyer is Chairman of the board and Georges Labrousse, 
Maurice! andowski and Edgar Llewellyn are managers. 
Copies of the full report, which affords inte: esting reading 
on present day economic problems, may be obtained from 
the Bank’s representative for the United States and Canada, 
Maurice’ Silvester, 46 Cedar Street, New York. 

g* al as ae 

The Prague Credit Bank (Prazska Uverni Banka), head 
office Prague, recently issued its report for the year ended 
Dec. 31 1920. The net profit for the year 1920, including 
the amountb-ought forward from the year 1919, amounts 
to K.23,204'910 36, which has been recommended for 
appropriation-as follows: A dividend of 1214% on the share 
capital, K.50,per share; transferred to reserve fund, K. ee 
000,000; transferred to pension fund, K.3,000,000; placed 
to fund for-léVy on property, K.3,000,000; to the officers’ 
puildings fund, ‘K.3,000,000} ‘and the balance, after deduct- 





ing the statutory and agreed fees per K.362,218 52 to be 
carried forward. The general meeting was held on April 28. 
The bank has a paid-up capital of K.75,000,000. 
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That the year 1920 was one of development and prosperity 
for the Banque Nationale de Credit of Paris, is evidenced in 
the annual report of the institution, presented at the ordinary 
general meeting held on April 22, which has just come to 
hand. Net profits for the period the report shows, amounted 
to 25,582,704 franes or an increase of 11,225,535 franes over 
the preceding twelve months. To this sum was added 
1,649,737 franes, the balance carried forward from the 
preceding year, making a total of 27,232,441 francs; from 
this amount there was deducted 1,199,810 for the legal 
reserve fund of the bank and to the balance (26,032,630) 
was added the sum of 4,000,000 frances (representing premium 
on increase of capital for unification of dividend), making a 
total of 30,032,630 frances available for distribution. From 
this amount, the report states, it is proposed to make 
the following appropriations: 7,500,000 francs to pay a 
first dividend of 6% on the share capital; 4,790,025 francs 
for interest on anticipated liberation of capital; 1,650,000 
francs to the founder shares; 1,359,287 to be distributed 
to the Board of Directors (10% on 13,592,868 frances) and 
12,500,000 franes to cover a second dividend of 10% on the 
share capital (making 16% for the year as compared with 
14% for the previous year) leaving a balance of 2,233,319 to 
be carried forward to 1921 profit and loss account. The 
dividend the report states, represents 20 francs for the shares 
with 25% paid up, and 42,50 franes for the shares paid in 
full, 6% having been paid in advance in January last, the 
remainder represents for both class of shares frances 12,50 to 
be paid from April 23 1921. 

The report further states that quick assets, represented by 
money on hand, accounts with other banks and bills receiv- 
able, at the close of the year had reached almost 2 billion 
francs and deposits and current accounts had increased 
from 2,157 million franes for the previous year to 2,419 
million franes; also that the general reserve fund had been 
increased by the premium on the issue of new capital, which 
will make this fund in excess of 92 million franes. Owing 
to the growth in operations it was necessary in July to 
increase the capital of the bank from 300 million to 500 mil- 
lion frances, its present figure. The bank’s branches and 
agencies now number 316, the report states, and it is probable 
that a group of branches will be opened during 1921 in Nice 
Cannes and Monte Carlo. The Directors draw attention 
to the fact that the year 1920, which began under the most 
favorable auspices, was affected during the last months by 
the “‘severe crisis which, coming from Ameirea and Japan, 
came over Europe and France. They feel confident, 
nevertheless, that a better period is to be expected, perhaps 
in a short time.”’ Eugene Raval is Chairman of the Board 
of Directors of the Banque National de Credit and Emile 
Level its General Manager. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
May 12 1921: pea 

i0LD. 


The Bank of England gold reserve against its note issue is £126,540.220- 
as compared with £126,540,160 last week. A fair amount of gold came 
into the market and was taken for New York. It is reported that gold to 
the value of $24,000,000 has been received in New York—$13,000.000 from 
London and $11,000,000 from Sweden. The *‘Times’’ New York corre, 
spondent cabled under date of May 10 that gold to the value of $5,000,000 
(£1,250,000) haa arrived there consigned to Messrs. Morgan's from the 
Bank of England. The shipment is reported to be part of an arrangement 
for meeting in November $150,000,000 United Kingdom 54% notes, of 
which about $45,000,000 are unaerstood to have been retired already. 
The quotation for gold of yesterday—102s. lld. per fine ounce—is the 
lowest since April 9 1920, when it was fixed at 102s. 7d. The following 
were the United Kingdom imports and exports of gold during the month 
of April: 





Imports. Exports. 

EEN AGE Ee Sa ena ee a oo a ala a 
United States of America................. -.--<..- £5,333 ,497 
Central America and West Indies_________- ae: S50 ae 
Rhodesia PALE Te re ERAT LN See. Sn ee ae ae 134 eS ae 
YR i ae SE a se, a Om me i a ie ee 
RT NG cbt bderdsbeddbwtarecedduese 560,360 8,569 
ee Ns  tcksciuptibmeccmee . embowhhis 1,886 
et SO cedcncdendvertnadaseoeedo 10,839 93 232 

£3,389 ,587 £5,437,184 


SILVER. 

The market remains somewhat inactive, corresponding in tone with the 
condition of China exchange, which is still upheld by speculative influences, 
The Indiana bazaars have abstained from purchases and have even dis- 
posed of some of their recent acquisitions. The prospect of renewed active 
Indian demand seems receding. Continental sales have been rather more 
free. Prices have been sustained during the week by the needs of bears. 
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who have prolonged their operations by buying to cover their immediate 
commitments and selling similar amounts for 2 months’ delivery. On the 
10th inst. the premium on cash delivery rose as high as one penny the ounce. 
The effect of a necessitous demand for prompt delivery, failing a large and 
expansive market, always gives an appearance of strength—which may or 
may not be justified by the world position of silver. Though some strin- 
gency may arise in one particular centre where large commitments may 
have been contracted, nevertheless other important markets often may, 
and at the present time do, possess ample stocks of the metal. We refer 
to China, San Francisco and to a lesser extent India. The market here is 
really by no means short of stock, but a considerable amount of silver is 
held firmly with a view to taking advantage of any unexpected and favor- 
able turn in affairs that may arise. The ratio between the value of silver 
and gold (calculated in sterling at different periods) is worthy of com- 
parison. During the five years preceding the great war the price of silver 
seemed to have stabilized in correspondence with normal conditions—that 
is to say, a favorable output and an ordinary demand for currency and 
industry. Based upon about 25 11-16d. per standard ounce, the average 
price for those years, and 77s. 104d. per standard ounce of gold (coinage 
value), the ratio was 36.72 to 1. Based upon 89%<d. per standard ounce 
of silver (quoted on Feb. 11 1920), which was the highest recorded price, 
and gold at 123s. per fine ounce, the ratio is 15.25, approximating closely 
that adopted by the Latin Union. The lowest recorded price of silver 
—21 11-16d. (touched in November 1902)—works out at 43.49, based on 
77s. 10%d. per standard ounce of gold; whilst the lowest silver quotation 
since the war—30%d. on March 5 1921—works out at 38.15 with gold 
quoted 105s. 3d. per fine ounce. On Feb. 5 1920 gold reached its acme 
—127s. 4d. the fine ounce; the ratio with silver at 86d. per standard 
ounce (the price of that day) was 16.25. Yesterday the ratio was 33.11 
to 1, showing the gold price of silver to be 10% dearer than in the a 
quinquennium. 
INDIAN CURRENCY RETURNS 


In Lacs of Rupees— April 22. April 30. May 7. 
rr 7 Cr od Zinc nonsanda 16695 16732 16682 
Silver coin and bullion in India __._---.--- 6633 6665 6612 
Silver coin and bullion out of India__...-..  -._- p ar aman 
Gold coin and bullion in India_--_...-..... 2420 2426 2429 
Gold coin and bullion out of India__._.-.. ~~ Se Pa 
Securities (Indian Government) ......----- 6807 6806 6806 
Securities (British Government).........-- 835 835 835 


No rupees were coined during the week ending May 7. 

The stock in Shanghai on the 7th inst. consisted of about 44,250,000 
ounces in sycee, $38,000,000, as compared with about 44,900,000 ounces 
in sycee and $37,500,000 on the 30th ult. The Shanghai exchange is quoted 
at 3s. 3d. the tael. 


—Bar Silver per oz. std.—— Bar Gold 

Quotations— Cash. Two Months. per oz. fine. 
| te as a ceediin entities 34%4d 34 wd. 103s. 4d. 
a NS ge ee 35 ed. a 0°! Oe 
a Se 35 Yd. 34 ed. 103s 3d° 
BD EG bin th aad bn ale oni aan 35—d. 34—d. 103s 2d. 
I Isis a has ai dicen a> entail 34 Kd. 334d. 102s. Illd. 
ia a eee 34d. 34—d. 103s. 
I 4 6 kcdbintudiiniine mein 34.896d. 34.187d. 103s. 1.6d. 


The silver quotations to-day for cash and forward delivery are %d. and 
%d. below those fixed a week ago. 





We have also received this week the circular written under 
date of May 5 1921: 
GOLD. 


The Bank of England gold reserve against its note issue is £126,540,160, 
as compared with £126,535,615 last week. 

A moderate amount of gold came on offer, and was taken for New York. 

It is reported that gold to the value of $3,295,000 has been received in 
New York: $2,945,000 from London, $200,000 from Holland, and $150,000 
from the West Indies. 

The last census of India reveals a falling off in the rate at which the 
population has increased. In the first decade of the century the gain wag 
7.1%. In the second only 1.2%, bringing the total of the inhabitants in 
1910 to 319,075,132. The latter percentage is less than half the increase 
in the last decade of the 19th century during which the country was visited 
by two great famines. 

The scourge of influenze, which took terrible toll of 6,000,000 lives 
a singularly large proportion of these were in their prime) and left millions 
enfeebled, partially explains the lessened ratio of increase. So far as the 
industrial prosperity of India is concerned, the lessened increase in the 
earning capacity of the people on the score of numbers is more than set off 
by the financial gains arising from the higher export value of Indian com. 
modities during and immediately following the Great War. 

A population of such a size advancing in prosperity obviously has been a 
very important—we might say the most important—=individual factor in 
the bullion market as regards both gold and silver. 

The following official statement as to the trade of India during 1919-20 
js well worth consideration, in view of the remarkable reversal of the balance 
since the outbreak of war: 





























(In Lacs of Rupees)— 1913-14 1917-18 1918-19. 1919-20. 
Gross exports—private mdse______ 2.48.88 2,42.56 2,53,88 3,26,80 
Gross imports—private mdse_____-_ 1,83,25 1,50 ,42 1,69,03 2,00,80 

Net exports—private mdse______ 65,63 92,14 84,85 1,26,00 
Imports of treasure and funds 

(private account)— 

(a) Net imports of gold__________ 23 ,32 21,46 2 10.97 

(b) Net imports of silver________~- 6,25 1,46 6 15 

Net imports of treasure__-_-__ 29,57 22,92 8 10,82 

(c) Netimports of Govt. securities. 1,48 1,11 44 1,62 

(d) Net imports of Council drafts. 46,60 50,72 23 ,83 18,23 
Total net imports of treasure 

i 77,65 74,75 23,47 30,67 

Balance of trade in favor of India... —___ 17,39 61,38 95,33 

Balance of trade against India_-_-_-_- a eis Te 

SILVER. 


The market has continued to be in an inactive condition—the United 
States of America has refrained from selling with any freedom, notwith_ 
standing the firmer tendency of our exchange with that country. 

A few Indian Bazaar orders for prompt shipment, coming upon an ill- 
supplied market—as from the Continent and elsewhere—have maintained 
from day to day the steadiness which has been apparent, but it should be 
noted that absence of selling is the cause—not any eagerness to buy, the 
edge of the Bazaar demand seeming now to be blunted—and that this 
reluctance to put out silver for sale may indicate that the steadiness is or 
Somewhat artificial creation. We may expect a recrudescence of Contin- 





ental sales in the event of any settlement of the reparation claims against 
Germany. 

It is reported that a shipment of about 200,000 ounces of silver has been 
made to the United States from Germany. If this report be well-founded 
it may be considered a sign of the times. 


INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees)— Apr. 15 Apr. 22 Apr. 30, 


BORED Bh GN bid ih Ad pdie Grn ccionemtian ad 16668 16695 16732 
Silver coin and bullion in India___________..._.__. 6610 6633 6665 
Silver coin and bullion out of India__._._._.__... __.. dined wooe 
Gold coin and bullion in India____....._._______ 2416 2420 2426 
Gold coin and bullion out of India___________._._.. ___._ cain eoce 
Securities (Indian Government)___.__.__________ 6807 6807 

Securities (British Government) -__..........____ 835 835 835 


The coinage during the week ending 30th. ult. amounted to one lac 
of rupees. 

The stock in Shanghai on the 30th ult., consisted of about 44,900,000 
ounces in sycee, and 37,500,000 dollars, as compared with about 45,500,000 








ounces in sycee, and 37,500,000 dollars on the 23rd ult. (No holding of 
silver bars was reported on either of these dates.) 
The Shanghai exchange is quoted at 3s. 3d. the tael. 
Statistics for the month of April are appended: | 
Silver Gold. 
Cash Delivery. Forward Delivery. 
eR Is ob co cs  mioynahnanteeiimein 36 ed. 36—d. 105s. 5d. 
BGED WEEs ccc mec asdocuaueda 32d. 32—d. 104s. ld. 
AVEEOGO DPEGD.q 2. dinc céticcdatsns 34.250d. 33.817d. 104s.8.6d, 
Bar Silver per oz. Std. Bar Gold per 
Quotations— Cash. 2 Mos. oz. Fines 
Dt: Dbtneccetedkad bnuwodwpeete 34%d 34 kd. 104s. 1d. 
BE ibsdakadcénud cddacudhaad 344d oo: © eee 
gg Mercere meer 34d 344d. 103s. 8d. 
RT TT deidiins cds ade tb th csasenin abineaiaes hihi a 34%d 34d. 103s. 8d. 
I Is iiss bas ala teks a ipsa apa ah A 35 d 344d. 103s. 3d. 
PE Pbietnevdtabh aptiatabudame 35 kd 34d. 103s. 4d. 
Bs 6 ccinbacnondatdnkavons 34.895d 34.541d. 103s.7.2d. 


The silver quotations to-day for cash and forward delivery are d. 
above those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Sct, Mon. Tues. Wed. Thurs. Frt. 

Week ending May 27— May 21. May 23. May 24. May25. May 26. May 27. 
Silver, per os. ..........- d. 33% 33% 33%. 33% 334% 33% 
Gold, per fine ounce___.._-_- 102s.8d. 103s. 104s.2d. 103s.4d. 1048.8d. 105s.1d. 
Consols, 2% per cents__-___- 47 47 47 47 ° 46% 46% 
British, 5 per cents._...._--. 88% 88 54 88% 88 % 8814 8814 
British, 4% per cents._.____- 80% 80% 80% 80% 803% 81 
French Rentes (in Paris), fr. Holiday 56.80 57.50 657.15 57.35 57.10 
French WarLoan(inParis),fr. Holiday 82.70 82.70 82.70 82.70 82.70 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 
SOME «3 ksi evden te 99% 


58%. 


99% 
59% 


99% 
58 


994 
584 


99% 
58 


99 34 
58 
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~~ a atm aA4sAaer 


Auctions Sales.—Among cats securities, the followin 
not usually dealt in at the Stock Exchange, were recently ing 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 

















Shares. Stocks. Price.| Shares. Stocks. Price. 
2 Commonwealth Finance Corp 12 Cent. Cons’rs zane pref_$11 per sh. 
GER oseuwsconeba $34 per sh| 2,500 Tularosa Copper._._..__.- $30 lo 
4 Commonwealth Finance Corp 10 National city 3 “Bank. $885 per sh. 
DEE ococntee $62 per sh-- 50 Churchman Co._........-.- $51 lot 
00 Alaska Mines Secur., $5 ob gh lot 50 Animated Picture Prod., Inc., 
1,900 Amer. Pine Products Corp., DIPS atinocacn vaca $50 lot 
cf ees ere 6 lot} 1,000 Glass Casket Corp., 
100 Briquette Coal, $25 each_ -..$21 lot SIP OREB. 3s. oc ccece $10,000 lot 
81% Safe-Guard R. E. Assn 50 Servidor Co., no par 
50 Hudson Realty - - - - - - - B 
2,000 Einstein-Wolff, com __ | $50,000 lot} $5,000 Denv. & Salt Lake RR. 
1,621 Einstein-Wolff, pret. - -} Se, es Giicccctaces caulk $325 lot 
25 Yukon-Alaska Trust, tr. $10, 000 marks German War Loan 
EE. “iti aie ana asada $18 per sh. 2nd series, 58.....- $13 per 1 000 mks. 
By Messrs. R. L. Day & Co., Boston: 
Shares. Stocks. $ per share.| Shares. Stocks. $ per share. 
1 Bates Manufacturing--_-_-.-_---- 195% 1 Hood Rubber, pref._._.....__. 88 
25 Rights Hamilton Mfg.-_-..-.--- 41%| 25 Corona Typewriter, Inc., pref. 50 
2 Great Falls Mfg., ex-div..---- 136 5 Fall River Gas Works... _.__- 153% 
1 Eastern Mass. St. Ry. lst pref 32% 1 Lowell Gas Light..........-.- 148% 
7 Worcester Cons. St. Ry., pref., Bonds— Per Cent 
oO NER IEE TSR RRR *: He 16% | $5,000 Roswell Gas & Elec. 6s, 1918 
10 Federal Bearings, pref... - .- 25 Core. G6, Gece oncenccccknul 60 flat 





By Messrs. Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. $ per sh. Shares. Stocks. ., $ per sh 

50 Old Colony Woolen Mills,com. 3: 10 American Glue, com.._.....- 115 
5 U. 8. Worsted, common. ..--.-.. 101 5 J. I. Case Plow 7% pref...... 80 
1 Acushnet Mills..........-... 150 1 Plymouth Cordage__.._.____. 00 


dage 2 
1 O’Bannon Corp., com-__..-_,.- 2 Adirondack Pow & Lt., com... 11 


3 East. Mass. St. Ry. adj. stk... 12% | 
By Messrs. Barnes & Lofland, ‘Philadelphia: 


Shares. Stocks. $ per share.| Shares.. Stocks. $ per share. 
15 West States Gas & Elec. pf. 65% | 7 Moorestown (N. J.) Trust..152% 
58 2nd & 3d Streets Pass. Ry. _160 | 18 Peoples Nat. Fire 


50 Rights to subscrib South- $25 each........... 18%-19\% 
wark Nat. Bank @$200. 10 12 Phil. City Pass. Ry_______._ 97 
1 Drovers & Merch. Nat. Bk., 53,000 Lane-Rincan Mines.__.___. c 


$50 each 

2 Pa. C.8. & Market $350 each 15 | 

12 Quaker City Apt. House_. $4 lot 5 Bahls Ice Cream & Bak., wa 
388 Chespeake Land Impt- -.- $30 lot; Bonds,— 

4 Bank of North America._..300% $1,000 Easton QGons. Elec, coll, 5s. 

1 Moorestown (N. J.) Nat. Bk340 | 1949 

4 Corn Exchange Nat. Bank.370 
10 Penn National Bank _ ..326-329 % | 
10 Northeast Tacony Bank, 


“—-s——e-<—-*- © = = = - * = 


100 Edw. G. Biidd Mfg. pref___ ae ‘ 
13 Bakers Baking.._..______. 2 


lle eee - ie en sf se he ee 


$8,000 Steubenville & E. Liv. Ry. & 
Lt. 58 1927. Ctf. benef. int. _$2209 lot 
$4,000 Ohio River Pass. Ry. Ist 


ee ae 1957. Certf. of dep_....__. == - 0 lot 
3 Northern Trust._......-.-- 500° $4, a Empire Gas & Fuel cons. s. 
10 North, Cent. Trust., $50 ea. 55 6s, 1924 


~4 ial tet tk - - - ee 


79 
$3. 100 ‘Lane Rincon Mines lst 6s id 5 
| 85,2 Devon Manor Corp. gen. 6s 


10 Continental-Equit. T. & T. /: 


$50 each 
10 Commercial Trust._.... -- So | | Bip cescqsceceisudneee 
9 Fidelity Union Tr., Newark.195 | $1,000 Am. Pipe & Constr. coll. 5s, 
66 Fidelity Title & T., Pitts...275 | series A, 1927 
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~ National Banks.—The following information re garding When Books Closed. 
- . 7 D I acd > 
national banks is from the office of the Comptroller of the Wame of Company Payable ays Inciustoe 


‘ . , , — } Miscellaneous (Concluded) 
Currency, Treasury Department: Carter (William) Co., pref. (quar.)___-- 4 June 15 Holders Of rec. — - 
- r . . SAUTE Cee a, CORR, SI arudiotbiddadcdeu , June 10} May 29 to une 

- 16 r — rt Colorado Power, pref. (quar.)_.______. 4% tjune 15} Holders of rec. May 
May 1 gig new oe _ on old by ed Wash, ah tine Sid 30, 000 Com puting-Tabulating-Record. (qu.) _- s July 11}*Holders of rec. June 24 
CAA . ‘ | i! > : *y 3 — 
May 18—The First National Bank of Millport, Ala_______---- 25,000 me — . _*. & Pwr., Balt. 7 pe Sele tina 
Correspondent: R. F. Odum, Milliport, Ala. ee WS Howe Hanh ane boos wo oti 2 15 
+ 18—The First National Bank of Greer, So. Caro 50.008 Fe. Sr) RENE Ree an See qu.) a oo ps eee prong ag I 
° 7 — ae : rex Carpet dy une folders of rec. 
> The Vallon National H. Stokes, Greer, « ty aro. 50.000 Moar od illiam) Co. ae ,cl. A (qu.)--| § = Be ne a rec. — a. 
0 : : etroit Edison (quar. uly olders of rec. n 
APPLICATION TO. ORGANIZE APPROV E D. Elsenlohr (Otto) & Bros., pref. (quar.)-.| 134 {July ESORERES 65 S00. ND TS 
r 17—The Citizens National Bank of Rosev ‘ille, Cal_ aah 50.000 | Emery & Beers Co., Inc., 2d pref. (quar.)| : aa nc ee * rec. ae 
— E wos : ' Erie Lighting, cum. partic. pref. (quar.)-| *50c.| July *Holders of rec. June 
Correspondent Ri I cae takin Cal. Farrel! (William) & Son, Inc. pf. (qu.) - - July *Holders of rec. June 
16—11,974 The eopiee National Bank of Proctor, Minn ____ 25,000 | Fas'feed Prill & Tool, pref. (quar.)..-.-| 2 |June May 29 to May : 
Succeeds the Mesaba State Bank of Proctor. Minn. Fisher Body Ohio Corp., pref iy AP _|*Holders of rec. May 
President J. H. Ingwersen; Cashier, H. W. Rice. Fisk Rubber 2nd pref. (quar.)_.________| 4 \June 15} Holders of rec. June 
18—11,975 The First National Bank of Aurora, Ore.____--- 25,000 | Freeport Gas, pref. (quar.) -__. een] ; |\June 1)| Holders of rec. May 
President, Louis Webert; Cashier, Frederick D. Elliott. Galena-Signal Oil, pref., (quar.).......| *: June 30|*Holders of rec. May ; 
: ; ditiel , : { General Electric (quar.).....__._____-_. ‘July 1 5|*Holders of rec. June 
| »ORATE EXISTENCE EXTENDED. Extra (payable in stock) | *e% July 15|*Holders of rec. June 
CORI Until Close Globe Soap, 1st, 2d & special pref. (qu.)_| 1% \June lf; June 1 to June 
of Business. Great Falls Mig. deel 6 June 1; Holders of rec. May 
The First National Bank of Waldron, Ark May 16 1941 | Guffey Gillespie Oil, pref. (quar.). 4% |June 1; Holders of rec. May 
The First National Bank of Warren, Minn _May 17 1941 ]} Gulf States Steel, first —s (quar. )- *1%4 |\July 1|*Holders of rec. June 
The First National Bank of Pitcairn, Pa. May 19 1941 | Hanna Furnece pref. (quar.)____-. *2 |June 15|)*Holders of rec. June 
The Chelsea National Bank of Atlantic City, N. J..May 19 1941 | Haskell & Barker Car (quar.) *$1  |July 1)|*Holders of rec. June 1 
The Paulding National Bank, Paulding, Ohio- __..May 20 1941 | Heywood Wakeficid Co., com_________| *$2 |June 1)*Holders of rec. May 2: 
The Citizens National Bank of Monaca, Pa _May 21 1941 Common (extra) - _...-.-.--|*$1.50|\June 1)*Holders of rec. May 
The Farmers & Merchants National Bank of Cam- Hood Rubber Products, Inc. pf.(qu.)__-| 1% |June lj May 21 to June 
bridge, Md May 21 1941 | Imperial Oil (monthly) 1 {June 15| Holders of rec. May : 
The Hackensack National Bank, Hackensack, N. J..May 22 1941 | Imperial Oil, Ltd. (Canada) p75e.\June 1| Holders of coupon No. 87 


mee Indian Refining, preferred (quar.) -_--- - *1% \June 15|*Holders of rec. June 8 
CORPORATE EXISTENCE RE-EXTENDED. International Cement Corp. (quar.) ---- +6214 ¢ June 30|\*Holders of rec. June 15 


Jntil Close Interstate Lron & Steel, pref. (quar.) _- 1% |June 1| Holders of rec. May 5 
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— 
of Business. Jones, McDuffee & Stratton, clA.(qu.)_| 2% iJune 1} Holders of rec. May 252 
2.528 The First National Bank of Hastings, Neb____------ May 22 1941 Preferred (quar.) | | 2 I\jJune 1) Holders of ree. May 250 
7 ’ Laclede Gas L ight pref _- | 2% iJune 15!) Holders of rec. June le 
VOLUNTARY LIQUIDATION. ace Lawrence Mfg 4 \Sune Holders of rec. May 20a 
' ) Capital. Lehigh Valley Coal Sales (quar.)___—__- *$2 July *Holders of rec. June 16 
10,063 The Commercial National Bank of Checotah, Okla__- - = = - $50,000 | Linbev-Owens Sheet Glass. pref. (quar.)| 134 |June Holders of ree. May 21e 
Effective A ril ‘28 1921. Liquidating agent, J. O. Price, ¢ ig ree tt . Myers, Tobacco, pref. (quar. ). *14 44 July *Holders of rec. June 15 
Checotah, Okla. Absorbed by the Commercial National Louisville Gas & Elec. of Del. pf. (qu.) 14 |June Holders of rec. May 20¢ 
Bank in Checotah, Okla., No. 11,920. Liability for cir- Mackay c ompanies, com. (quar.) July Holders of rec. June 4¢@ 
culation assumed under provisions of Section 5223, U. 8. referred (quar.)___. July ima! a ven fame As 
. 8. Mexican Petroleum, common (quar. ee : July *Holders of rec. June 15 
——_ Preferred (quar.) July *Holders of rec. June 15 
; ; Michigzn Drop Forge com. ery .)----| 25c. |June Holders of rec. May 1l4e 
Canadian Bank Clearings.—The clearings for the week | Montanz Power, com. - (quar). “¢ xz |July Folders of ree. June 14 
. ‘ ° 4s ° ° Preferred (quar.) - ee gs oo ce % \July Holders of rec. June 14 
ending May 19 at Canadian cities, in comparison with the | Nationa Transit | oan Une aubietn af ane. Stam. O60 
: > Extra. - -.- _._.| 50e. |June Holders of rec. May 3la 
same week in 1920, show a decrease in the aggregate of 12.5%. | .o*0) eg i agen ee eee oe ae y : 
saeseke tae Transit (quar.).._-_--_-_-- 4 |July *Holders of rec. June 31 
‘ ; North American Co. (quar.) July *Holders of rec. June 
Clearings at— cnet canbe Northwestern Power, pref re 3 July Holders of rec. June 24 
Inc. or Nunnally Co. (quar.) 50c.| June *Holders of rec. May 31 
1921. 1920. Dec. 1919. 1918. ea eee Eee $1.2° June 30|*Holders of rec. May 28 


June 30)*Holders of rec. May 28 
Canada— $ $ % $ x Packard Motor Car, pref. (quar.)__---- June Holders of rec. May 3la 
Montreal 129,789,159| 150,037,284; —13.5| 126,194,719 86,671,489 Pan Amer. Petrol. & Trans., com. (qu.) - .50| July *Holders of rec. June 15 
Toronto 103,029,530} 116,783,734 —11.8 83,594,898 66,190,521 Common class B iat e ewe ane .50\ July *Holders of rec. June 15 
52,440,659 52,776,919| —0.6 35,354,447 39,349,428 | Parke, Davis & Co. (quar.) -.__-__--_.|*§ June 30|/*Holders of rec. June 20 
13,445,304| 16,080,699) —16.4| 11,612,026) 10,156,268 Extra - _ - 50c. |June 30|*Holders of rec. June 20 
10,992 ,647 12, 298,231' —10.6 8,480,924 . 98 Penn Central L ight & Pow., pref. (quar. ) July *Holders of rec. June 10 
: a= i7 9 2,097,533 Pennsylvania Water & Power (quar.)_-_. % \jJuly *Holders of rec. June 17 
—13.9 5,965,071 ; Railway Steel-Spring, common (quar.)_-| *: June *Holders of rec. June 17 
—19.5 5,625,917 Preferred (quar.) 4% |June *Holders of rec. June 7 
—9.0 4,502,874 ! Rainier Motor Corp., pref. (quar.)__-_. 2 June Holders of rec. May 25a 
5,454,645 Realty Associates July *Holders of rec. July 5 
3,117,285 3,094,898 r Robbins Body Corp., pref. (quar.) -—-_-- 4, \June Holders of rec. May 3le@ 
3,310,278 ‘ ‘ , 4,253,854 r é Sears, Roebuck & Co., pref. (quar.) - ( iJuly Holders of rec. June 15 
3,526,898 2,964,983 Settled Production Sipe atea seat June 15|*Holders of rec. June 3 
7 ‘ t 3,467,118 Sherwin-Williams Co. of Can., com. (qu.) June Holders of rec. June 15 
1,945,774 Preferred (quar.) 34 |June Holders of rec. June 15 
1,486,898 Sloss-Sheffield Steel & Iron, pref. (quar. ) July *Holders of rec. June 18 
730,063 South Penn Oil (quar.) : June *Holders of rec. June 30 
rant $4 elt we Pipe Lines (qu.) July Holders of rec. June 1 
f tandard Oil (Kentucky) (quar.)_____-. : July *June 16 to July 
ony Soak ar hth H+ Standard Oil (Ohio), pref. (quar.)_—__-_- %%; | June Holders of rec. Apr. 29 
New Wesiminster ‘ Steel Products Co., preferred (quar.)- June Holders of rec. May 14@ 
Medicine Hat- 506,296 Swift & Co. (quar.) July Holders of rec. June 10 
Peterborouga pg d Texas Pacific Coal & Oil (quar.).____-- .| June Holders of rec. June 6 
pati Thompson-Starrett Co.. * July *Holders of rec. June 20 
! Tooke Bros., preferred (quar.) _.-_-_ ~~ -- June Holders of rec. May 31 
3,436,552 ' Union Carbide & Carbon (quar.)_____-- July *Holders of rec. June 8 
,000 427,645 t 326,159 250. 900 | United Dyewood, common (quar.)-_---. July *Holders of rec. June 15 
1,178,420| Not included Victor-Monaghan Co., com. (quar.)__-. June May 22 to May $l 
883 ,852| Not included jin total ° Walworth Mfg., pref. (quar.).____._-. June *Holders of rec. June 20 


é Welch Grape Juice, pref. (quar.) - y May : May 21 to May 3l 
Total Canada_' .364,602,424| 416,574,110) —12.5! 314,771,148 251,394,852 Worthington Pump & Mach., com. .- qu.) July *Nolders of rec. Juiy 5 


yo ap A (quar.) % \July *Holders of rec. June 20 
Ee ieee bias *1% \July *Holders of rec .June 20 
DIVIDENDS. oWrigley (Wm.) Jr., Co., com. (mthly.) *50¢. June *Holders of rec. June 25 
Si : oO Preferred (quar.) ; *1% |July *Holders of rec. June 25 

Dividends are now grouped in two separate tables. In the | vale & Towne M 8 | eee 5 July Holders of rec. June 18 
first we bring together all the dividends announced the cur- 


rent week. Then we follow with a second table, in which 
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Below we give the dividends announced in previous weeks 
we show the dividends previously announced, but which | @2d not yet paid. This list does not include dividends 
have not yet been paid. announced this week. 

The dividends announced this week are: 


, When Books Closed. 
: Name of Company. . |Payabdle. Days Inclusive. 
When Books Closed. 











Railroads (Steam). 


Name of Company. . |Payable. Days Inclusive. 
Alabama Great Southern, ordinary ‘ June 29| Holders of rec. May 31 
Railroads (Steam). Preferred 


‘ Aug. “ Holders of rec. July 14 
Boston & Albany (quar.)__....-..----- June 30|*Holders of rec. May Atch. Topeka & Santa Fe, com 


. (quar.) - June Holders of rec. May 6a 
Buffalo & Susquehanna, common (quar.) June 30|*Holders of rec. June Cana‘ian Pacific, common (quar.)----- June Holders of rec. June 1a 
Preferred June 30|*Holders of rec. June Chestnut Hill RR. (quar.)_________-_-- |June 4; May 21 to June 3 


Chicago Burlington & Quincy ‘+June 25|*Holders of rec. June Cleveland & Pittsburgh guar. (quar.)--- June Holders of rec. May 10a 
Colorado & Southern, first preferred - - - - June 30| June 19 to June Special guaranteed (quar.)......._-.- June Holders of rec. May 10a 
Fonda Johnstown «& Gloversv., pf. (qu.) - Zune 15) Holders of rec. June Cin. N.O. & Texas Pacific, common___.. June : Holders of rec. June 6 


3 Common (extra) June 27| Holders of rec. June 6 
Street and Electric Railways. Preferred (quar.) June Holders of rec. May 21 
Eastern Wisconsi. El. Co. pref. (qu.) - -- 4 |June Holders of rec. May Cripple Creek Central. pref. (quar.)__._| 1 June 1) Holders of rec. May 14a 
Rochester & Syracuse RR., pref. (quar.) June *Holders of rec. June 1 Delaware & Hudson Co. (quar.)_--.---- 4% \June Holders of rec. May 28a 
Wisconsin-Minn. L, & P. pref. (qu.) ---- 4 |June Holderts of rec. May Erie & Pittsburgh (quar.) : >| June Holders of rec. Mayd31la 

7 Illinois Central (quar.)............  -.- 1% |June Holders of rec. May 62a 
Miscellaneous. Mobile & Birmingham, pref 2 July June 2 to June 30 
Advance-Rumely Co., preferred (quar.) - July *Holders of rec. June New Orleans Texas & Mexico (quar.) --- June Holders of rec. May 25a 
Amer. Laundry Machinery com. (qu.)--| 1 June May 22 to June 


Norfolk & Western, com. (quar.)______- % \June Holders of rec. May 314 
Amer. Bank Note, pref. (quar.)..------ *75¢. |July *Holders of rec. June Pennsylvania (quar.)_-...-...._-.---- May Holders of rec. May 24 


Amer. Tobacco, pref,. iM ; July Holders of rec. June Phila. Germantown & Norristown (qu.)| $1.50 |June May 21 to June 3 
Autocar Co., ( ‘ \% |June Holders of rec. May Pittsb. Bessemer & Lake Erie, pref June Holders of rec. May 14 
Baldwin Locomotive, common and pref. July *Holders of rec. June 4 Pittsburgh & West Virginia, pref. (quar.) May Holders of rec. May 6a 
Barnet Leather, pref. (quar.) July *Holders of rec. June Pittsb. Youngest. & Ashtabula, pref. (qu.) June Holders of rec. May 20 
Blackstone Val. Gas 2). com. (qu.)--- June Holders of rec. May Reading Company, 1st pref. (quar. Does . |June Holders of rec. May 24a 
Preterret . June Holders of rec. May Reading Co., 2d pref. (quar.)_...____-- .July Holders of rec. June 27a 
May 22 to Southern Pacific Co. EE July Holders of rec. May 3le 
Holders of rec Union Pacific, common (quar.)---.---- July Holders of rec. June 1a 





Buda Co., pref. (quar 


Burt (F. N. ) Co., com. ‘aaar) idk ts wh eateries ‘ Street and Electric Railways. 
) 


Baton Rouge Elec. Co., common June Holders of rec. May 14a 
Common ye 2 Preferred y 


uar.) June Holders of rec. May 14a 
Canada 8.8. Lines, pref. (quar.)_-.-.---- | *Holders of rec. Central Arkansas RY. & Lt., pref. (qu.)-_ June Holders of rec. May 16a 
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r Transfer books close from May 26 to June 1, both inelusive. 


Per | When | Books Closed 
Name of Company. Cent. Payable. ; Per When Books Closed. 
— oneetiaearermer i sere | Days Inclusive. Name of Company. Cent. |Payabdle. Days Inclusive. 
ectric Rys. | 
| Miscellaneous (Conciuded 

= need | sae Sage - (payable in stock).-| ¢2%4 June 1| Holders of rec. May 16a | Mergenthaler Linotype > he a rome Way 9% \j 

oe a a hee 24 |June 15) Holders of rec. June 1a | Merrimac Mfg., com. (quar.)--- a. oo | Holders of rec. Juned|4a 

North re ight RSS e 292° 2elLea 75c.|June 1| Holders of rec. May 15a Michigan Sugar, com. BNE Datenadlie noi 10¢ pore Holders of rec. Apr. 

Roch — —— Elec. Co., com. (quar. -| 2 a June 1; Holders of ree. May 16a Preferred (quar.)--- 15¢. mma 15 Scare a: reer cee ae 
Seca sae nanee ieee is a pt.(qu.) t+ June 1| Holders of ree. May 17a | Middle States Oil SOA JViidsnseeuue~-ab~ O60. July 1 Soldne ne. Se ae 

West Penn ‘Reyes ej « # quar.) --- . June 1) Holders of rec. May 17a I eee ee 10¢ July 1 Holdere pe rec. June 10a 

ys8., pret. (quar.)....----- 14% |June 15) Holders of rec. June 1 Montgomery Ward & Co., pref. (quar.)_| *13 ; July 1 Holders of a hee = 
Miscellaneous. gp gens —_ common (quar.) 1% ane 15; Holders of -. May 31 
Acme Tea, Ist pref. (quar.)_.....--.-- 1% |June 1| H ; aE oF Sense es = Shana sae 74 une 15} Holders of rec. May 31 
: | Holders of rec. May 20a | National Biscuit, common (quar.)-..--.- l y 

“Seek cae Corp., common. - : June 15) Holders of ree. June 10a Preferred (quar.)-..-.-.-- . — ------ 1% May 31 Holders a rec. May 74 

American Art Works, com. & pref. (qu.)| 134 |July 15 renee ees oat, 2 egy nahh. relay Aye voy nt wos Oa Np 1% |June 1] Holders of rec. Mayd23a 

ee Eg a N. J. (quar.) tesee . _ |May 29| May 16 to May 29 Common (quar.)..... r ri eS Pa 4 rng = ee eg Of rec. May lie 

poe Tee oy neg pa hala i144 |June 1] Holders of-rec. May 18a | Common (quar.).------------------ 14 |Aug. 31) Holders of ree. Aug. 11a 
Common (extr: aa. “ of. k 115 | Pree CUO Dinko kccsvevadsiicc 1% |June 30 Selderd o- ‘; ov. <_ 

American Linsee ye ee = eu La. ae June L| Holders of rec. May !7a Preferred (quar.).................. 1% |Sept. 30! Hold bes une 10a 

Amer. + oe _ a pref. (quar.)-------- 1% July 1)|*Holders of ree. June 15 Petee® (0d idiictindkcctssonsis 1% | Dee . 31 te of rec. oo 10a 
nn rsa: anette amaetadaes oats Si. rom eT eee ee eee Sameetoe: | Mein eee) Gee Weer e~ - 2. -ssoes 114 |Sune 30| Holders of rec, June 100 

American Power & Light, com. (quar.)_-| 1 {June 1! Holders pe! Pre aa = National Lead, pref. (quar.)--.-------- 1% |June 15| Holders of rec. May 20a 

, e . May 1s National Sugar Ref DE Din cn dda } 2| ’ 

American Radiator, common (quar.)..-| $1 June 30) Holders of ree. June 15a | National Surety (quaz)---- ~~~ 3 |yuly 1] Holders of ree. June 20 

American Stores, com. (qua pref. (quar.)) 1’ |June 1) May 14 to May 22a | Nebraska Power, pref. (quar.)-.------- 1% |June 1| Holders of rec. May 4 
First and second pret. pawn ide aid 13 rhe + — 4 - yer ; nd Jersey Zinc (quar.)---~-------.-- 2° |Aug. 10| Holders of rec. July 30 

var Re ; ie dees e ~ 0 uly New Niquero Sugar, com. & pref_...--- 3% , ” Saew OF 

a: —, . 7. % om. & pref. (quar.) 14 July 2! Holders of rec. June 1la!| New River Co., pref. ca i ot ake ons comp i ‘Holders or rary May th 

Amer. Teleg. & Cable (qt apeepengats $4 |Sept. 1) Holders of rec. Aug. 15a | New York Shipbuilding (quar.)---.---- $1. |June 1| Holders of rec. May 10 

Amer. Telep! Lone = 7 brah Pag ur)... , — sel a0 te = ee oe oe mba York Transit (quar.)-~---------- 4 |July 15| Holders of ree. yume 21 

: . —— - 4 | yiders of rec. June 20a | Niles-Bement-Pond, common (quar.)--- 1 June 2 ‘ 

—— — page yang oo *12}4c\July li*May 15 to May 3l Northern Pipe Line_---.- pity s cssten ns th OS 5 July t Holders ot fab yes 1" 

‘as Raabe! eee. — & com. B (gu.)| 3 June 1) Holders of rec. May 104 | Ogilvie Flour Miils, Ltd., pref. (quar.).-| 134 |June 1) Holders of rec. May 19a 

Ars Metal Construction: extras -(=az5-| {OP-[HAy 81| Holders of res: Apr. $a | Quesrio Steal Prods preterrod(auar)| 15 |Aug. 15) Holders ot reo. July 39 

- xlders rec. May a tis Elevator, com. (pay'’le in com. stK.)| f5 July ; aC 
went oe. Pian dads enwes i% |June 1) Holders of rec. May 14a | Owens Bottle, commen SS WERE: J July i nin pe a + med Hy 
First preferred (quar). _- (quar.)----) 1 |Aug. 1) Holders of rec. July 16a Common (payable in common stock)--| /50 |June 1| Holders of rec. May 16a 
ee Ree torn" 133 |Sept. 1) Holders of rec. Aug. 13a | Peerless Truck & Motor, com. (guar.)../  50c.|June 3U/ Holders of rec. June 1 

Atlantic shan — (quar.)- 5 gc atta 174 Sept. 1) Holders of rec. Aug. 13a Pe Pen. lo deendaaune 50c.|Sept. 30} Holders of rec. Sept. 1 

ite i aa 2 dune 15) Holders of rec. May 21a EE ES ih in tinememibneiie 50¢.|Dec. 31| Holders of rec. Dec. 1 

anlitiis Camis. cumin Srapaek = ->%s *. June 10; June 1 to June 9 | Philadeiphia Electric, com. (quar.)----- 43%4c|June 15) Holders of rec. May 23a 
8 Acs pon of aoaryepenat ng det w+, |July 1)*Holders of rec. June 20 Seened GN 3. .cccasec.ocdninte c. |June 15| Holders of rec. May 234 

Beldin -Cort nota a. me tion) 1% July 1\*Holders of rec. June 20 New preferred ee eT 23.88c.\June 15| Holders of rec. May 23a 

Bethichem & ~ a i, Ltd. p ef. (quar.)-..| 1% June 15| Holders of rec. June 1¢@ | Pittsburgh Steel, pref. (quar.)...-.-.-- 1% |June 1) Holders of rec. May 14a 
remedy aged B ta 2 Mo ad )--------- +, ay : Holders of rec. June 16a Pressed Steel Car, com. (quar.)..-.---- 2  |June 8] Holders of rec. May 18a 

ee eee eee a” oiders Of rec. vune lod Preferred (quar. adie ili wddiaate ted 1 Jun 
aed _ lane ally ner conv. pref. (qu.)- .. ‘July 1) Holders of rec. June 15a | Procter & Gamble, 6% pref. (quar.)-_--- yr oe a a . oa ped a 

Senmdirann. 78 woe of ao Sa pref. (quar. ) 1 “4 July 1) Holéers of rec. June loa Pure Oil Co., com. (quar.) 2260082806006 50c. iJune 1 Holders of rec May 10a 

British-Ame - ~ eR td., ous. (qu. 2 1% June 1} Holders of rec. May la Common (payable in common stock) - f50c. June 1 Holders of rec. May 10a 

Eesokivn Iedisoa Ca ordinar (interim)-| 4 {June 30) Holders of coup. No. 86m | Quaker Oats, pref. (quar.).----------- 1% |May 31| Holders of rec. May 2a 

Buckeye Pi Li pn deshegembabere sabes 2 June 1) Holders of rec. May 20a | Republic Iron & Steel, pref. (quar.)----| 134 |July 1) Holders of rec. June 17a 

Clee laren i>, “4 a cecesececs $2 June 15; Holders of rec. June 1 Rockhill Coal & Iron, pref. (quar.)-_---- 2 June 1] Holders of rec. May 21 

yer ag Bae ped PEt ccecusade 7 June 15} May 16 to June 15 St. Maurice Paper, Ltd. (quar.)..------ 2 May 28] Holders of rec. May 25 

os Ag ogee ate 134 |June 15) Holders of rec. May 31a | St. Joseph Lead (quar. ...------------ fc. June S61.June 11. 00 3006.20 

Gument Ges seten Ret fac Rss pref. (quar.)| 1% July l Holders of rec. June 1324 San Joaquin Light «& Power, pref. (qu.) bs 1% June 15 Holders of rec. May 31 
i eo te ee 2 _ |June 30) Holders of rec. May 31a Prior preferred (quar.).....--------- 134 \June 15| Holders of rec. May 31 

Cinescbrough Ste coi. (auar)---72--| “239 (June ableuteaers Of Pee: Sng 792 | Src Cons Ot bret. Cauar)------7-]"93 [Mine 20] uments” dans 10 

Mer tly ' Joevnonece / ‘ ; . sun ieee 5 June 2 
Png ne Sty ys Foam nnn nnn enenenan= *134 |June 30|*Holders of rec. June 13 | Southern Pipe Line (quar.)-.---------- 3 |June : cel of » ton = 
’ ye pte : Southwestern Power & Light, pref. (qu. u% 2 
ee and preferred (monthly) ----| July 1) Holders of rec. June 15 Spalding (A.G.) & Bros., 18 pref. ‘ano is eee i sobdore - a May ome 
oe yee = Aone Stock) - | ni 4 ; (duly : ey sa , 4 rec. June 15 Second preferred (quar.).....--.---- 2 June 1} Holders of rec. May 18a 
ST ee Bene were ie oo} uly olders of rec. June 15 Standard Gas & Elec., pref. (quar.).---| 2 J . ‘ 
yen oe ret shares (monthly) : 3534¢ June 1; Holders of rec. May 15 Standard Milling, ah ts aed 2 May 31 Holders Me ree. May 21 
Preferred (Quar.) ....<--cccccccceee 
commen and preferred (monthiy)-..-| {4 \Juns 1 Helders of ree. May 25 | Standard Oli AGalit.) ee OTE I +51 Toon, Teleuneaaees oe uae y= J = 
oe oe common stock).; f144 |June 1) Holders of rec. May 15 Standard Oil (Indiana) (quar.)..-.----- $1 June 15} May 19 to * June 15 
geegpes hone en tenes. | hice | eae ae ae | eee 3 [due 13] Holaers of roe May Sta 
ae pews )------- , ers of rec. May 20a SRR Mg Ee a eS SM FS ; 

poner 9 ra fond Corp., pref. (quar.)-| 1% |June 1/ Holders of rec. May 16@ | Standard Oil (Nebraska) -- ------------ - rem * saan = tg ond oy 

Geaden & C a8 sg Y.) (quar.)-.-.-- 1% June 15| Holders of rec. May 1la@ | Standard Oil Co. of N. J., com. (quar.)-| $1.25|June 15| Holders of rec. May 274 

Crane Co On pret. (quar.) Sera o- oe June i Holders of rec. May 16a Preferred nn wen adubecdotuve 1% June 15!) Holders of rec. May 27a 
eaieeeh gene (quar.)-..----.------ 1+4 |June 15|*Hoiders of rec. June 1 | Standard Oil of New York (quar.)..-..-| *4 {June 15|*Holders of rec. May 16 

Guat ities tina)...” woeeee TES [dune 15/+Holders Of res. tums 3. | Standard O8 (ONIS) (quer.) -.. -~+- ~~ a3 |\July 1| Holders of rec. May 27 

oa. oo BP.) ~~ - = -- enn oC. 5) May 25 to June 15 Sa DIE Ro eR: es dl 

os Steel, preferred (quar.)-.----- 1% June 30) Holders of rec. June 15a | Standard Textile Prod., pf. A& B (qu.)-| 1% july okdone ¢ aa Peed the 
— ~s American Sugar, common (quar.) 50C .| July 1} Holders of rec. June 15a | Stern Brothers, pref. (quar.)..-------- 1% |\June 1] Holders of rec. May 16a 

mente (quar.) ~.---------------- 134 |July 1; Holders of rec. June 15@ | Studebaker Corp., com. & ret. (qu.)---| 1% |June 1] Holders of rec, May 10a 
P a Mig., common (quar. Joweee 4 June ; Holders of rec. May 9a Swift Intern: stional ee oe a ee ee *$1.20 Aug. 23 "i 

me — (quar.) eee ee Yr eee | — of rec. May an Swift International... ....<<ivcecsesce-. on SO etat a ae 

‘kar (Alfred. & C Pe OPS CSPBO DS SEBRO SS , une 2 oiders uf rec. June lla | Texas Company (quar.)_._-..-------.- re \tune 30) Holders of rec. June 17 
eee & Cohn, Inc., pf. (qu.)-| 134 |June 1 Holders of rec. May 20a wter nae sae, seas. (quar.)...-- 1% Aer . sostene = tio Jane Cy 

atl a Baa oer (quar.) wae he Snetene 1% June 1 Holders of rec. May 14a Todd Shipyards Corporation (quar.) .--~-~}|*$2 June 20! *Holders of rec. June 1 

E 2 avcl (quar.) PDPGDSSDPODOSSOSCS 2 June 15) Holders of rec. May 3la Transatlantic Coal (quar.) eee | 15¢ |June 16 June 1 to June 19 

| enna eer sey & Elec., pref. (qu.)- - 2 June 1 Holders of ree. May 234 Truscon Steel, pref. (quar.) a ae eR *1% \June 1/*Holders of rec. May 91 

etter mh ng = 2d pref. (quar.)....-| 134 |June 15 Holders of rec. June 1 Underwood Typewriter, com. (quar.).--| 2% |July 1} Holders of rec. June 4¢ 
Common oo ama (quar.)-------.- 244 \July 1) Holders of rec. May 3la Preferred (GQUSP.)....-<ccccccccoces= 1% |July 1| Holders of rec. June 44 
Common (extra) _._................ 10 j|June 1) Holders of rec. Avr. 30a | Union Bag & Paper Corp. (quar.) - ----- 2 \June 13| Holders of rec. June 3a 
ns ase 5 |July 1! Holders of rec. May 3la | Union Tank Car, com. & pref. (quar.)-.| 1% |Junme 1] Holders of rec. Mar. 5a 

Elk Horn C Mrs Won soe-sareeoceesese 144 |July 1) Holders of rec. May 3la | United Cigar Stores, pref. (quar.)---.-- 1% |June 15} Holders of rec. May 274 

ar oO orp., pref. (quar.)._._- ao ao . — rec. a . = oon Cigar Stores, com. (monthly)-..| 2 June 2] Holders of rec. May 19a 

PSPS MORHS SSSR SSTOSDSOSSES ne olders of rec. May 1: nited Drug, 2d pref. (quar.).---------| 1 . 
meng Morse & Co., pref. (quar.)..| 14% |Jume 1} May 21 to May 3l United a Rnd aatth ny ok: (quar.) - 8754 ae 16 Holders of mee. ar 31a 
amous Players-Lasky Corp., com.(qu.)| $2 July 1) Holders of rec. June 15a | United Paper Board, pref. (quar.)----- 1% \July 15| Holders of rec. July le 
ee Mining & Smelting, pref. (quar.)| 1 June 15| Holders of rec. May 26a | United Profit Sharing te te. Sa 1{c.|June 15} Holders of rec. May 24a 
ramen Utilities, pref. (quar.)-....---- 1% |sune 1) Holders of rec. May 16 ONS EN RE eee 1\4%c.\June 14] Holders of rec. May 24a 
yn . —- peoterred (GURE.) occce 1% |June 1}! Holders of rec. May 17a | United Retail Stores (all classes) - - ----- 1% |July 1] Holders of rec. June 15a 
pores eee a (quar.)....--- 1% |June 1; Holders of rec. May 24a | United States Gypsum,com. (quar.)-.--| 1 June 30| June 16 to June 30 

Gillette wed, yon (quar.)------..- 1% |July 1) Holders of rec. June 24a Preferred (quar.)......-.----------- 1% lyune 30] June 16 to June 30 

Gold & tock T \ zor (quar.)-.------.- $3 June 1) Holders of rec. Apr. 30 U.&. Industrial Alcohol, com. (quar.).-| 2 June 15} Holders of rec. May 3la 

ae o elegraph (quar.)....-...- 144 |\July 1) Holders of rec. June 30a | U. S. Steel Corp., com. (quar.)..-.-..-.-- 1% |June 29 June 1 

Graf rich (4. &.) Co., pret. (quar.)__.-- im |July 1) Holders of rec. June 2) PE ED... cocseeconescesss 1% |May 28 May 3 

G ryt oe. Elec. L. & P.. Pref. (qu.)| 2 June 1} Holders of rec. May 18a | U.S. Title Guaranty Co_...--.--.------ 3 \|June 15| Holders of rec. May 31a 

se t oe & Pacific Tea, pref. (qu.)| *1%4 |June 1|*Holders of rec. May 17 | Vacuum Oll_.._..-....-------------- 3  \|May 31| Holders of rec. May 2a 

sarhtnam a mweay f com. & pref_.___-_-- 87%clJune 1] Holders of rec. May 274 | Valvoline Oil, common (quar.)--------- 2% |June 14| Holders of rec. June 6 
Ste rs alker Refract., com. (qu.)_.| 1% |June 1| Holders of rec. May 20a¢ | Van Raalte Co., ist & 2d pref. (quar.)..| 1% |June 1|, Holders of rec. May 17a 

Hart, Schaft (quar.)----------.------- 1% |July 20| Holders of rec. July 9a | Wahle Co., com. (quar.)_.....--.----- $1 |July 1] June 22 to June 30 

Saseteamn @f ner & Marz. com. (quar.)..| 1 May 31) Holders of rec. May 20a Fs RE Rr: 1% |July 1] June 22 to June 30 

Tilinois Pi 7 ee Pe GEE wesencess 1% \|June 1] Holders of rec. May 18a | Waldorf System, common (quar.) ------ *50c.\July 1)*Holders of rec. June 20 

Inland ee €-~-------.-~--------- *8 June 30|*Holders of rec. May 31 Preferred and first preferred (quar.)..| *25¢c.|July 1|*Holders of rec. June 20 

Caines oi be mag re deiededeieteahad deeded tele 25c. |June 1) Holders of rec. May 10a | Waltham Watch, preferred-_----------- 3  |June 1] Holders of rec. May 20a 
one on Mills, com. (quar.)..-| 50c. |June 1) Holders of ree. May 24 Wamsutta Mills (quar.)....-.--.------ 2 June 15| Helders of rec. May 10a 

Internat. H quar.) ------~----...~..- 134 |June 1/ Holders of rec. May 24 Wayagamack Pulp & Paper (quar.)-.-- 1% \June 1) Holders of rec. May 17 

- . Harvester, pref. (quar.)_____- 1% {June 1] Holders of rec. May 10a | Weber & Heilbronner. pref. (quar.) -- -- - 1% |June 1| Holders of rec. May 25a 

nvader “an Refining (monthly) - -- -- - 1 |June 1| Holders of rec. May 10 | Wells, Fargo & Co.......-.----.-.----- 2% |\June 20| Holders of rec. May 20a 

a (8. 5.) Co., common-_---_.---- 3  |July 1! Holders of rec. June 16a | West India Sugar Fin. Corp., com. (qu.)|} 1% |June 1| Holdefs of rec. May 16a 

ng pry (quar.) ---_-..........--- 1% |July 1) Holders of rec. June l6a ee nS I a a ae 2 \June 1| Holders of rec. May 164 
Lake of the Woods Milling, com. (qu.)-.| 3 |June 1) Holders of rec. May 21 | White (J.G.) Co., pret. (quar.)-.----.- 1% |June 1| Holders of rec. May 16 
Semennter See SRO sboeonreseoons 1% |June 1| Holders of rec. May 21 | White (J. G.) Engineering, pref.(quar.)| 1% |June 1/ Holders of rec. May 16 

$. ,com. (quar.)_-.....--- 2% |June 1| Holders of rec. May 24 White (J. G.) Management, pref. (qu.)} 1% |June 1| Holders of rec. May 16 
erg cer Peay e/a Machine (quar.)_...| 1% |May 31| Holders of rec. May 21a | White Motor (quar.)-.........-------- $1 June 30! Holders of rec. June 15a 
7 r & Tire Corp. (quar.)......- 50c.|June Holders of rec. May 164 | Woods Mfg., common (quar.)...-.----- 2 jJune 1} Holders of rec. May 21 

Lehigh Coal & Navigation (quar.) ___--- $1 |May 31| Holders of rec. Apr. 30a | Woolworth (F.W.) Co., pref. (quar.)--| *1% |July 1|*Holders of rec. June 10a 

Liggett & Myers Tob.,com.&com.B(qu.)} 3 |June 1| Holders of rec. May 164 | Woolworth (F. W.) Co., com. (quar.)..| 2 |June 1| May’ 3 to May 18 

Lindsay Light, preferred of eee *1%4 |June 30} Holders of rec. May 3la | Wrigley (Wm.) Jr., Co., com. (mthly.).| 50c.|June 1) Holders of rec. May 25 

Ludiow Mig. Associates (quar.) --.--.-- $1.50 June 1} Holders of rec. May 2 York Manufacturing._._.._..___----- 6 June 1| Holders of rec. May 20 
Special --.-...-...-----.---------- $1 June 1] Holders of rec. May 2 4 ; 8. 

ee Se eee ers PP SPEHING Ae ct % |July 1)/*Holders of rec. June 4 * From unofficial sources. t The New York Stock Exchange has ruled that stook 

Mahoning aoe stment (quar)... : July 1)/*Holders of rec. June 4 will not be quoted ex-dividend on this date and not until further notice. a Transfer 

ey: th neti tance pth fellate $1.50|June 1) Holders of rec. May 23 | books not closed for this dividend. > Less British income tax. d Correction 

+ see cola ad Tne th gegddbalaa Rs, — ee —, 17@ | ¢ Payable in stock. /Payable in common stock. g Payable in scrip. On ac- 

Manhattan Shirt. com. (quar.).__..... 433<¢.|June 1| Holders of rec. Mar. 174 count of accumulated dividends. 14 Payable in Liberty or Victory Loan bonds. 

Martin-Parry Corp. (quar.)..-.----.-- 50c.\June 1! Holders of rec. May l6a | Payable in preferred stock. m All transfers received in order at London on or 

fy men Lt ag } age com. & pf. (qu.)_-| 1% |June 1) Holders of ree. May 20a before June 13 will be in time for payment of dividend to transferees. n 1922. 

May os Ss nay pe "tauar).. ; June 1) May 17 to May 31 0 Dividends of 50c. a month declared on common stock, payable on the first day 
Common (quar.) , - (quar.).. 3 — : - yee ye a rend + of each month to holders of record on the 25th day of the month preceding date of 
Preferred (quar.)......----------.- 1% Jul 1| Holdeis of rec. a 6g | Da¥ment. Also three quarterly dividends of 1% % each on the preferred stock, 
Preferred (quar.)..___.____..._.....| 1% en s| Erolders of rec. Sept. 1fa payable July 1, Oct. 1 and Jan. 1 1922 to holders of record June 25, Oct. 25 and 

Mayer (Oscar) & Co., Inc., lst pf. (qu.)-| 134 |June 1| Holders of rec. May 21 Dec. 25, respectively. ) 

Second preferred (quar.).-..-.....-- | 2 June 1| Holders of rec. May 21 P Payable in Canadian funds. . 

McCrory Stores, com. (quar.)-....---- | fl June 15' Holders of rec. June 1a 
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Transactions at the New York Stock Exchange daily, 
weekly and yearly.—Brought forward from page 2282. 





« Week ending Stocks . 
May 27 1921. 
Par Value. 


$20,838,000 
590,755| 38,965,100 
783,911) 55,970,100) 
807,600] 53,532,500 
539,845| 35,127,500! 3,701,000 
535,070) 39,044,175; 2,988,100 


3,552,8311$243,477,375 $18,402,100 


State, Mun. 
& Foreign U.S. 
Bonds. Bonds. 





Ratlroad, 
&e., 
Shares. Bonds. 


295,650 








$898,000) $1,337,000 
1,956,500} 3,415,000 
1'923,500| 10,488,000 
1,691,000} 7,014,000 
1'309.500| 7,774,000 
1'698.000| 6.198.800 


$2,202,000 
3,080 ,000 
3,157 ,000 
3,274,000 




















$9 .476 500 $36,226 ,800 





Week ending May 27. 
1921. | 1920. 
Stocks—No. shares___ 552,831, 75,838,592 115,557,199 


3, 3,634,353 
Par value $243,4 $5,536 887,219 $10,250,304,875 
Bank shares, par $1,400 $1,400 
Bonds ' 


Jan. 1 to May 27. 
1920. 





Exchange. 1921. 








ee 


Government bonds . ae 
State, mun., &c., bonds 
RR. and misc. bonds. . 


Total bonds_______. 


$726 845,250 
117,171,100 
375,531,600 


$1,308,377 ,700 
175,673,800 
252,971,500 


$36,226,800 $74,302,700 
9,476,500} 5,675,500 
18,402,100) 14,179,000 





$1.737 ,023,000 











$64,105,400! $94,157,200! $1,219,547 ,950 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





Philadelphta 


Shares 


Baltimore 
W eek ending 
May 27 1921. 


eee 


Saturday _._..___. 








Boston | 
| Bond Sales 





Shares | Bond Sales Shares | Bond Sales 





$32,300) 
16,700 
80,000) 
24.650 | 
49,300) 
7,000) 


$209 950) 





1,600) 
6586 | 
788) 

3,232) 

3,612) 

2,732) 


6,732) 
5,430. 
11,739) 
11,232. 
9,100 
7,715) 


51,948! $300,350 


$29,750 
49,200 
63,850 
42,450 
110,100 
5,000 


2,639 
2,739 
4,297 
5,078 
4,793 
2,834 


$12,000 
6,500 

§ ,000 
90,300 
11,100 
34,000 


$159,900 











22,430 12,650) 








New York City Non-Member Banks and Trust Com- 

eS ne is the report made to the Clearing House 

y clearing non-member institutions which are not included 
in the ‘‘Clearing House Returns’”’ in the next column: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE 


Ae 


(Stated in thousands of dollars—that ts, three ciphers [000 omitted.) 





' Neat iLoans, 
Capttal.|Profits.| Dis- | 
counts,| Cash 
Nat.bks.Apr.28iinvest-| in 
iStatebks.Feb28| ments, | Vault. 


'Tr. cos. Feb. 28 


{ 
Net | Net 
Demand, Time 
De- De- 
postts . posis. 


| 


| verage A verage Average| Average Average Average 
$ 


$ 

1,619; 11,640; 218) 1,357, 9,304. 45, 194 
200; 799 11,404, 272 1,695) 12,267} 275 —-_-- 

500| 980 5,196 38 470 2,750) 1,358 
200| 731) 16,564) 518 1,471) 8,840) 8,525 
2,400| 4,121) 44,804| 1,046 4,993 33,161 

State Banks. | | 

Not Members of the | | | 

Fed'l Reserve Bank. 
Bank of Wash. Hts. 230, 3,874 
Colonial Bank - - - - 1,278 18,852) 
1,508) 22,726 


CLEARING 


Reserve 
NON-MEMBERS 


with 
Legal 
Depost- 
tories. 


Nat'l 
Bank 
Circu- 
lation. 








Week ending 
May 21 1921. 


Members of 
Fed’! Res. Bank. 
Battery Park Nat- 


W.R. Grace & Co. 
Yorkville Bank... 














$ 
1,500 














440} 3,757, 495) 
1,589, 17,643, 2,199 


2,030, 21,400 2,694 
Trust Companies | 
Not Members of the | 
Fed'l Reserve Bank. 
Mechanics Tr, Bay 





323 
323 


206, 3,436 
206, 3,436) 


6,707 a59,323 15,794. 
—63| +204) +15 


6,770, 259,119, 15,779 
6,849) 257,683) 15,743 
6,531) a57,667| 15,743 
6,743, 256,950, 15,730 


527, 9,007 
527, 9,007 


Grand aggregate__ 6,678 75,211) 
Comparison previo ‘ | +363 
" 6,678 74,848 
6,620, 73,182 
6,620| 73,086 
- 6,620! 73,105. 





5,561) 














Gr’'d ager. May 14 
Gr’d ager. May 7 
Gr’d ager. Apr. 30 
Gr’d ager. Apr. 23 





4,063 
—226 
4,289 
4,067 
4,237 


4,157' 





a U. 8. deposits deducted, $380,000. 
Bills payable, rediscounts; acceptances and other liabilities, $1,125,000. 
Excess reserve, $253,340 decrease. 








- 


Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending May 21 with comparative 
figures for the.two weeks preceding is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in 
vaults” is not a part of legsl reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes ‘‘Reserve 
with legal depositaries’’ and ‘‘Cash in vaults.” 





Week ending May 21 1921. 


Members of Trust 
F.R.System| Companies. Total. 


$33 ,225,0 $37 ,725,0 
106 ,940,0 
697 ,541,0 





May 14 
1921. 


May 7 


Two ciphers (00) omtited. 1921. 








> 


REESE ab ee Fie 
Surplus and profits 

, disc’ts & investm’ts 
Exchanges for Clear. House} 
Due from banks = 
Bank deposits 
Individual deposits 
Time deposits rey 
Total deposits +- 
U. 8. deposits (not incl)... 
Reserve with legal deposit’s 
Reserve with F. R. Bank_. 


12,208,0 
591,318,0 


| 48.841.0 
a 12,625.0. 
Total reserve and cash h d 64,004,0 
required a ,860,0} 2 50,482,0| 50,345.0 
 14,017.0 54,0 14,071,0' 13,522:0' 14'655'0 


* Cash in vaults not cogiited as reserve for Federal Reserve members. 














Boston Clearing House Banks.—wWe give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





May 14 
1921. 


May 21 
1921. 


Changes from 








$ 
2,595,000 
000 | 545,354,000 
385,134,000 
91,325,000 
20 000 


,263, 
11,771,000 
16,939,000 
52,743,000 
42,281,000 


995,000 


Circulation 2,603 ,000' Dec. 
Loans, disc'ts & investments. |545,321,000/Inc. 
Individual deposits, incl. U.8. 
Due to banks 


United States deposits 

Exchanges for Clearing House 

Due from other banks 

Cash in bank and F. R. Bank 

Reserve excess in bank and 
Federal Reserve Bank... . 


, 


Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House 
members for the week ending May 21. The figures for the 
separate banks are the averages of the daily results. In the 
case of totals, actual figures at end of the week are also given: 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of dollars—that is, three ciphers [000 omitted.) 


14,642,000 Inc. 
15,939,000 Inc. 
53,320,000 Inc. 
42,891,000 Inc. 


957,000 Inc. 




















CLEARING 


| 
Net | Loans, Reserve 
HOUSE 


Captial .; Profits.; Discount, Cash | with Net 
MEMBERS. | Invest- in | Legal | Demand 
(,000 omitted.) Nat'l, Apr.28| ments, | Vault. | Depost- Deposits. 
Week endingState, Feb.28 &c. | tories. | 
May 21 1921. Tr. cos.,Feb.28) 
Members of | Average Average Average Average 
Fed. Res. Bank $ | ~ $ $ 
Bk ofN Y,NBA 2,000 39,896 645, 3,514 25,520 
Manhattan Co. 5,000 121,193, 1,7°0O 12,972 96 ,562 
Mech & Metals. 10,000 184,670 8,764 19,180 139,675 
Bank of Amer...’ 5,500 55,038 1,763) 48,762 6 
National City.-, 40,000. 476,287 8,781 : *493,146 33,181 
Chemical Natl.) 4,500 126,149! 1,527 *97,739| 1,324 
Atlantic Natl_.| 1,000 384 862 
k500 | 96 7 77 
5,000 1,238 3,965 
1,844 2,432 
1,112 486) 208 
4,788 15,417 
885. 
2,718 
6,054 
734 
1,229 
40 


Time 
De- 
posits. 








$ 
7,186 
17,135 





Nat Butch & Dr 
Amer Exch Nat 
Nat Bk of Com. 
Pacific Bank ~~~. 
Chat & Pnenix. 
Hanover Nat 1. 
Metropolitan -. 
Corn Exchange. 
Imp & Trad Nat 
National Park... 
East River Nat-' 
Second Nat'l. -.! 
First National.) 
Irving National 
N Y County Nat 
Continental. . ~~ 
Chase National. 
Fifth Avenue... 
Comm’! Exch -.| 
Commonwealth | 
Garfield Nat'l. 
Fifth National. 
Seaboard Nat'l. 
Coal & Iron.-..- 
Union Exch Nat 
Brooklyn Tr Co 
Bankers Tr Co.) 
U 8 Mtg & TrCo 
Guaranty Tr Co 
Fidel-Int Tr Co 
Columbia Tr Co 
Peoples’ Tr Co.| 1,500 1,814 
N Y Trust Co- _'¢10,000 616,067 
Lincoln Tr Co.-; 2,000 1,108 
Metropol Tr Co, 2,000 3,438; 
NassauNat,Bkn 1,000 1,477) 
Farm L& TrCo 5,000 11,403 
Columbia 2,000, 1,589 5 

Equitable Tr Co; 12,000 16,077' 153,271 1,866 *166,258 ; TARP 


Avge. May 21. _|272,100 463,1054,468,153 78,279 478,532.¢3,540,824 267,16731 ,955 
Totals, actual condition May 214,452,254 77,441/464,482.c3,519,322/291,953'32,133 
Totals, actual condition May 144,451,168 78,782.475,370\c3,589,151|/198,59131,769 
Totals, actual condition May 74,557,758 79,275476,559.c3,601,511 202 ,427 31,653 


State Banks. Not Members of F.R. Bk.: 
Greenwich Bank) 1,000 1,933 
Bo | 250 


wery 839 
State Bank - . --| 2,500, 2,718 
Avge. May 21__| 








13,421 922) 
5,666 100 
221,653) 9,874 
19,316 














18,572} 50) -... 
44,524) ___- 
44,574 
44,630 
44,514 ____ 
44,340, ____ 


2,932) 1,495) 
689, 333 
3,389, 2,087 


7,010 3,915 


6,961 
7,173 





3,750 5,491 


Totals, actual condition May 21 
Totals, actual condition May 14 99,845 
Totals, actual condition May 7 99,657 


Trust Cos. Not Members of F.R. Bk.: 
Title Guar & Tr 6,000 12,314 
Lawyers Ti& Tr, 4,000 6,157 


Avge. May 21__| 10,000, 18,472 


Totals, actual co\ndition May 21 
Totals, actual condition May 14 £71,072 46.532) 1,344 
Totals, actual condition May 7 71,197 46,575 1,311 


Gr’d ager. avge_/285,850487,0694,639,470 87,680487,172, 3,642,532'313,067 31,955 
Comparison, previous week... —51,136—3,727|—3,016 —50,816| + 65500 +327 


EEE 


54,420 


54,391 
55,533 
55,125 











— 823) ...- 
16,460, 503 


47,288 1,326 
47,934, 1,242 

















Gr’d ager., act’licond’n May 214,623,735 86,720:473,547, 3,621 ,647:337,82532,133 
Comparison, pre vious week....| —-1,650—1,654-10,675, —69,569|+93376 +364 


Gr d ager., acti cond’n May 144,622,085 88,374484,222, 3,691,216|244,449 31,769 
Gr d ager., act! cond’n May 74,728,612 88,943485,198 3,703,211/248,078 31,653 
Gr’d ager., act’! cond’n Apr. 304,759,365 88,376480,160 3,717,394248,78831,560 
Gr’'d ager., act’l cond’n Apr. 234,755,024 88,804489,019 3,685,391'244,71831,309 


———— 











Note.—U. 8. deposits deducted from net demand deposits in the general totals 
above were as follows: Average for week, $85,792,000; actual totals, $84,346,000; 
May 14, $54,029,000; May 7, $76,227,000; April 30, $103,716,000; April 23, $111,- 
268,000. Bills payable, rediscounts, acceptances and other liabilities, average for 
week, $798,976,000; actual totals, $757,810,000; May 14, $843,310,000; May 7, 
$914,891,000; April 30, $899,583,000; April 23, $928,064,000. 


* Includes deposits in foreign branches not included in total footing as follows 
National City Bank, $107,501,000; Bankers Trust Co., $11,763,000; Guaranty Trust 
Co., $117,517,000; Farmers Loan & Trust Co., $20,944,000; Equitable Trust Co., 
$27,573,000. Balances carried in banks in foreign countries as reserve for such 
deposits were: National City Bank, $37,618,000; Bankers Trust Co., $435,000; 
Guaranty Trust Co., $13,633,000; Farmers Loan & Trust Co., $2,457,000; Equitable 
Trust Co., $6,026,000. c Deposits in foreign branches not included. g As of 
April 1 1921. k As of May 6 1921. 
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STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS | 


AND TRUST COMPANIES. 












































Averages. 
Cash Reserve a 
Reserve in Total Reserve Surplus 
in Vauli. |Depositartes| Reserve. Required. Reserve. 
Members Federal 3 $ $ $ s 
IR ES rere 478,532 ,000/|478,532,000/468,322,130) 10,209,870 
State banks*______- 7,010,000; 3,915, 10,925,000; 9,795,600! 1,129,400 
Trust companies_._._._| 2,391,000) 4,725,000} 7,116,000) 7,093,200 22,800 
Total May 21..--| 9,401,00 |487,172,000/496 ,573,000|485,210,930| 11,362,070 
Total May 14____| 9,465,000/490,188,000/ 499,653 ,000/489,864,560| 9,788,440 
Total May 7._.__| 9,486,000/)495,923,000/) 505,409 ,000/ 495,443,360} 9,965,640 
Total April 30____' 9,381,000\486,839,000' 496 ,220,000'489,861,710' 6,358,290 
Actual Figures. 
Cash Reserve b 
Reserve n Total Reserve Surplus 
in Vault. |Depositartes| Reserve. Required. Reserve. 
Members Federal $ $ $ $ x 
EE 464,482 ,000 |464,482 ,000|466,270,450| 1,788,450 
State banks*______- 6,961,000; 4,139,000; 11,100,000; 9,790,380! 1,309,620 
Trust companies._..__| 2,318,000) 4,926,000) 7,244,000\ 7,190,100 53,900 
Total May 21____| 9,279,000|)473,547,000/ 482,826,000 | 483,250,930 424,930 
Total May 14____!| 9,592,000) 484,222,000/493,814,000/489,523,100| 4,290,900 
Total May 7____| 9,668,000)485,098 ,000/494,766,000/491,177,990) 3,588,010 
Total April 30____' 9,490,000'480,160,000' 489,650,000! 493,105,360 























3,455,360 





* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve banks 
includes also amount of reserve required on net time deposits, which was as follows: 
May 21, $8,015,010; May 14, $6,053,970; May 7, $6,079,800; Apr. 30, $6,049,980. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
May 21, $8,758,590; May 14, $5,957,73); May 7, $6,072,810; Apr. 30, $6,098,730. 


ee 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House, as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 
Differences from 





k May 14. previous week. 
I rr I $621,255,400 Inc. $3,084,200 
LR RT es FR a ee Se Mes ee 6,930,800 Inc. 111,600 
ee EI Eee 17,459,400 Dec. 464 ,000 
Deposits with Federal Reserve Bank of New York.. 55,948,400 Inc. 571,300 
pI EE ee 649,481,900 Dec. 4,679,600 
Deposits, eliminating amounts due from reserve de- 
positaries, and from other banks and trust com- 
paniesin N. Y. City, exchanges and U.S.deposits 607,342,800 Dec. 2,428,100 
Ne eee ee ee or 109,639,500 Dec. 2,020,300 
Percentage of reserve, 20.8%. 
RESERVE. 
——-State Banks —-Trust Compantes— 
i iia a *$28,402,600 16.81% $51,936,000 14.55% 
Deposits in banks and trust cos___. 7,035,700 4.15% 22,265,200 6.24% 








dnp oobuesbne ches conssnes $35,438,300 20.96% $74,201,200 20.79% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on May 21 were $55,948,400. 

k The Equitable Trust Co. is no longer included in these totals, it having become 
@ member of the Clearing House and being now included in the statement of the 
Clearing House member banks. The change began with the return for Sept. 25. 











Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 





COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK 




















Loans and Demand *Total Cash | Reserve in 
Week ended— Investments. Deposits. in Vaults. Deposttartes. 
$ $ $ 

eed 5, ‘ »700 | 4,346,242,100 | 112,487,400 | 589,418,800 
i RS ae 5,510,254,000 | 4,287,160,600 | 113,236,200 | 572,716,000 
gl, RR E.. 5,476 ,446,500 | 4,331,583,100 | 112,091,100 | 582,003, 
[3 e See , ,354,600 | 4,330,421,000 | 112,919,500 | 578,028,600 
SE, Und, oertammekinnea 5,433,149,900 | 4,315,896,900 | 115,964,300 | 582,034, 
Si canedamasiia 5,385,905,300 | 4,290,676,900 | 114,014,900 | 564,554,600 
RRR 5,346,189,000 | 4,290,295,400 | 116,455,700 | 570,658,600 
gg SRI 5,362,431,000 | 4,340,064,100 | 114,043,500 | 581,494,300 
TR 5.308,777,200 | 4,303,118,900 | 116,149,600 | 577,105,200 
te 5,260,725,000 ' 4,249,874,800 | 112,070,200 | 572,421,300 





* This item includes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes. 











Condition of the Federal Reserve Bank of New York. 
—T he following shows the condition of the Federal Reserve 
Bank of New York at the close of business May 25 1921, in 
comparison with the previous week and the corresponding 


date last year: 
May . 1921. May 18 1921. May 28 1920. 
$ 


Resources— $ 
Gold and gold 81,918,000 









































SEE. . cassuaneece 197,227,861 244,852,878 
Gold settlement fund—F. R. Board.... 65,109,103 41,013,445 125,826,000 
ee Gee Se Cn, Cn ceawccaee sbpeanenen ee eL ier 2. 40,932,000 
Total gold held by bank.......-.-.-.-. 262,336,964 285,866,323 248,676,000 
Gold with Federal Reserve Agent....-.. 411,283,778 361,578,378 285,599,000 
Gold redemption fund...........--..- 36 ,000 ,000 36,000,000 33,986,000 
Total gold reseF V8. occ ccccccccccece 709,620,743 683,444,702 568,261,000 
Leggl tender notes, silver, &c.....-.-- 90,923,740 96,804,991 105,877,000 
...lUWL.l Sree oe 800,544,483 780,249,693 674,138,000 
Bills discounted: Secured by U. S. Gov- 
ernment obligations—for members... 245,523,239 °240,115,054 510,942,000 
a Gar I. aks BE oncdncdennondeed 22,847,000 15,810,000 58,530,000 
268,370,239 255,925,054 569,472,000 
All other—For members........-.-.-- 246,631,604 238,007,573 209,271,000 
For other F. R. Banks .......-..-.-.- 2,500,000 2,000,000 26,195,000 
249,131,604 240,007,573 235,466,000 
Bills bought in open market..........- 44,848,125 39,601,322 179,372,000 
es Be Ge Mtn doccoescssoece 562,349,968 535,533,949 984,310,000 
U. 8. Government bonds.........-..-.. 1,005,400 1,005,400 1,457,000 
i. ih CH ME bie eheaeeed sanoanasesa § Cheaerets ,000 
U. 8. certificates of indebtedness— 
One-year Certificates (Pittman Act)... 55,276,000 55,276,000 59,276,000 
BEE scéclhitidabdvocaukvewasnde 44,567,500 82,855,000 18,636,000 
Total earning assets............-.... 663,198,868 674,670,349 1,063,729,000 
Ee, «<a peenecansaneamimdiuna 5,089,453 4,918,055 3,285,000 
5% redemp. fund aget. F. R. bank notes 2,058,860 1,979,910 3,077,000 
ee Gs, cenhuineten 115,346,603 126,734,430 171,631,000 
All other resources. ......-cccccocccc- 3,488,333 3,890,699 1,113, 
i Ee 1,589,686 ,602 1,592,443,137 1,916,973,000 
LAabiltites— aS O—=—E—ETElElEleeee_ 
SEE SD Gh nccinc adie maimnbeidsiiitnn 26,886,750 26,886,750 24,667,000 
Eee epee mnape eee ee 56,414,456 56,414,456 45,082,000 
a for Government Franchise Tax. 14,944,000 ICAO. <sadoessadme 
Deposits: 
STIR PEI eM ay 470,785 470,954 19,359,000 
Member Banks—Reserve Account.... 653,640,769 633,656,670 760,577,000 
a i Le. ne ede 16,304,091 15,805,091 42,130,000 
I Ct ei es Cedwtdee'e 670,415,645 649,932,715 822,066,000 
F. R. notes in actual circulation... _. 707,349,780 718,909,460 854,827,000 
F. R. bank notes in circul’n—net Hability 24,301,200 22,707,200 37,969,000 
Deferred availability items_..........- 82,162,423 95,686,922 107,551,000 
Be Ge EE ciccicwasecececese 7,212,347 7.275.633 24,811,000 
i 1,589 686,602 1,592,443,137 1,916,973,000 
Ratio of total reserves to depost and —— SS —Eeeeee 
F. R. note liabilities combined. _-_-_-_- 58.1% 57.0% 41.8% 
Ratio of total reserves to F. R. Notes 
in circulation after getting agide 35% 
against deposit llabilities..._.........-. 80.0% 76.9% 47.8% 
Contingent liability on bills purchased 
for foreign correspondents_....._..-.. 12,076,948 12,093,737 16,212,933 


Note.—In conformity with the practice of the Federal Reserve Board at Washing- 
ton, method of computing ratios of reserves to liabilities was changed beginning with 
the return for March 18. Instead of computing reserves on the basis of net deposits— 
that is, including in the total of deposits ‘‘deferred availability items’ but deducting 
‘uncollected items’’—the new method is to disregard both amounts and figure the 
percentages entirely on the gross amount of the deposits. For last year, however, 
the computations are on the old basis; that is, reserve percentages are calculated on 
basis of net deposits and Federal Reserve notes in circulation. 

A further change was made beginning with the return for April 8. This change 
consists in showing the ratio of reserves to Federal Reserve notes afte: setting aside 
35% against the deposit liabilities. Previously the practice was to show the ratio 
of reserves to deposits after setting aside 40% against the Reserve notes in circulation. 








_ The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on May 26. The 
figures for the system as a whole are given in the following table, and in addition we present the results for seven preceding 


weeks, together with those of corresponding weeks of last year. 


ly for each of the twelve banks. 


The second table shows the resources and liabilities separate- 


The Federal Reserve Agents’ Accounts (third table following) gives details regardi 


transactions in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Feder 


Reserve banks. 


Continued gains of gold, offset in part by losses of other cash reserves, 
and further reductions in deposit and note liabilities are indicated by the 
Federal Reserve Board’s weekly bank statement issued as at close of business 
on May 251921. The banks’ reserve ratio shows a further rise for the week 
from 56.8 to 57.6%. 

Federal Reserve bank holdings of e- secured by U. 8S. Government 
mg yy increased by $19,100,000, those of other discounted paper— 
‘by 38,600,000, and those of acceptances purchased in open market—by 
$5,400,000. Pittman certificates fell off $1,500,000, while other certi- 
ficates on hand because of the redemption by the treasury of a special cer- 
tificates held by the Reserve banks to cover advances to the Government, 
show a decline of $82,100,000. In consequence of the above changes, 
total earning assets show a further decline of $50,900,000 and on May 25 
stood at $2,263,100,000, compared with $3 ,244 ,000,000 on May 28 of last year. 

Of the total holdings of $794,000,000 of paper secured by Government war 


In commenting upon the return for the latest week the Federal Reserve Board says: : 


Ls 

polis and Dallas banks, compared with $23,900,000 the week before. Of 
the larger total, about 85%, or $25,300,000, as against $17,800,000 the week 
before, is carried by New York for the Richmond and ee banks. 

Government deposits show an Increase for the week of $1,700,000, while 
reserve deposits decreased by $9,900,000, and other deposits, com 
largely of non-members’ clearing accounts and cashier's checks—by $2,400,- 
000. The ‘“‘float’’ carried by the Reserve banks, as measured by the - 
ference between the total of ‘‘uncollected items’’ on the resource side and 
the total of ‘‘deferred availability items’’ on the liability side, shows a 
decline of about $4,000,000 since the previous Friday, its present volume, 
$85,200,000 being $61,300,000 less than the amount shown on March 18 
woes it was first disregarded in galculating deposit liabilities and reserve 
ratios. ; 

Federal Reserve note circulation shows a further decline for the week of 
$32,600,000, the May 25 total of $2,734,800,000 being $670,100,000, or 


obligations, $516,800,000, or 65.1%, were secured by 


iberty and other 


U. 8. bonis; $223,700,000, or 28.2%, by Victory notes, and $53,400,000, 


or 6.7%,—by Treasury certificates, compared with $511,600,000, $216,- 


200,000 and $47 ,000,000 reported the week before. 


Discounted 


: per held by the Boston, New York and Cleveland banks 
includes about $30,000,000 of bills discounted for the Richmond, Minnea- 





Federal Reserve bank 


nearly 20% below the peak figure of Dec. ?3 1920, and about 12% below 
the Do pe + orted on May 28 last year. b 
on era 


ilities 


rve.bank notes in circulation show a reduction of $3,000,000 


to $144,800,000, compared with $179,200,000 about a year ago. 
Gold reserves show a further gain for the week of about $14,000,000, 
while the banks’ holdings of silver and ‘“‘legals’’ fell of $4,900,000. 


CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF Business May 25 1921. 












































May 25 1921.|May 18 1921.|May 11 1921.) 4ay 41921. |Apr. 27 1921.\ Apr. 22 1921.|49r. 15 1921.|April 8 1921.|May 28 1920. 
RESOURCES. 3 3 $ $ x z $ x $ 

Gold and gold certificates._.._.......... 279,261,000} 325,391,000) 377,610,000} 364,244,000) 347,946,000) 339,432,000) 327,637,000) 313,322,000) 167,135,000 
Gold settlement fund, F. R. Board....| 474,952,000) 454,105,000} 450,584,000} 482,200,000) 488,219,000! 477,229,000) 466,241, 504,061,000) 424,452,000 
ey Sy GE wcdccedoccs! Sebedbsmdhl <ccocococcesl ééeeuneN . See “Gib ee eee ee ee mat RS Nhe 111,530,000 
Total gold held by banks..........-.-. 754,213,000} 779,496,000; 828,194,000) 846,444,000) 836,165,000) 816,661,000 “793,878,000 $17,853.00 703,117,000 

‘ old with Federal Reserve agenta...... 1,505,229 ,000/ 1,458,619 ,000) 1,374,138 ,000) 1,326,087 ,000/1,317,860,000/| 1,321,816 ,000)|1,346,558,000/ 1,306 ,949,000/1,112,040,000 
Gold redemption fund............--... 33,505,000} 140,791,000; 161,221,000) 170,827,000) 163,544,000! 159,594, * 146,443,000; 1 78,000| 137,946,000 
Total gold reserve...............-.. 2,392 947 ,000!2 378 ,906 .000' 2.363 ,553 ,000!2 343.358 ,000'2,317,569,000'2,298,071 ,000/2.286,879,000 2,264,010,000! 1,953, 103,000 
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May 18 1921.) May 11 1921.| May 4 1921 
$ | $ | 
228,000) 174,220,000) 


[Vor. 112. 








jApr. 27 1921.\|Apr. 22 1921.|Apr. 15 1921. 8 1921.|May 28 1920. 


atun 


May 25 1921. Apr. 








$ 
187,194,000 
3,00 0 2,519,898 ,000) 2, 504,763, we 


000} 892.366. 900! 920 ,537 000 
000/ 1,173,879,000| 1,143,202,000 
OC 0) 94,302,000! 103,609,000 


,111,994,000) 2,160,547 ,000/2,167,348,000 
25,685,000 25,689, 900) 25,690,000 
23, 000) 19, 000) 19,000 


237 875 5, or 0| 239,375. 090) 239,375,000 
3,558. 000 1,009, 000; 2,708,000 


2.379.135 000! '2,426,639,000|2,435,140,000 
23,007 ,000 21,908,000 21,832,000 


$ 
Legal tender notes, eilver, &c 165,285, 000 





$ 
139,393,000 
2,092,496,000 


$ $ 
198,198,000| 217,824,000 
2,485,077,000|2,481,834,000 


929,186,000; 936,021,000 
1,175,368 000) 1,218,731,000 
119,582,000! 103,607,000 


2,224,136 ,000 | 2,258,359,000 
25,914,000 25,547 ,000 
19,000 19,000 


245,875,000) 247,375,000 
7,824,000) 6,303 ,000 


g 
194,733 .000 
2 492,804,000 
942,665,000 
1,171,191 ,000 
104 ,452 ,000 
2,218,308 000 
25,691,000 
19,000 


240,875,000 
5,827 ,000 


2,490 ,720 ,000 


$ 
176,540,000 











Total reserves 
Bills discounted. 
Secured by U. 8. Govt. obligations .. 


Ae Aad 


2, 558, 232, 000 2,549,134,000/2 537,77 





793 ,951 ,000 
1 076,305 ,000)1, 
$7,138,000) 


869,000} 917,697. 
:7 684,000} 1,117,660, 
81,667,000! 76,637 


ee 


1,447 962,000 
1,071 ,469,000 
418,600,000 


2,938,031,000 
6,794,000 
69,000 


259,375,000 
20,156,000 

















Total billie on hand 

U.8. Government bonds 

U.8. Victory notes 

U. 8. certificates of indebtedness: 
One-year certificates (Pittman Act) .-- 
All other 


1,957,394 000, 1.924. 
25,574,000| 25. 
23,000 


233,375,000 
46,754,000 


2: 20, 000) 2 
924,000) 
23,000) 





234,875,000) 
128.936 000} 
2,263 ,120,000 

23,396,000) 

















Total earning assets 


2. 313.978, 000|2 
Bank premises. . 


3,244,425,000 
23,192,000 


5% redemp. fund agst. F. R. bank notes 
VTE LTELS ¢ ae 
All other resources... ..__.._.._-__. 


Total resources.___.__- 


“-_——-—-—=—--—~— «= 


LIABILITIES. 
Capital paid in 


Reserved for Govt franchise tax 
Deposits—Government 
Member banks—reserve 1 

All other 


EE 
F. R. notes in actual circulation___. 
FP. R. bank notes in e{reulation—net Hab 
Deferred availability items 
en. caw one omes 


i 
Batio of gold ieserves to deposit Pav 
F. R. note liabilities combined... --- 
Ratic of total reserves to depoe!t and 
PF. R. note abilities combined... -- 
Ratio of total reserves to F. R. notes in 
circulation after setting aside 35% 
against deposit liabilities ........-... 








Distribution by Maturittes— 


1-15 days bills bought in open market-| 


1-15 days bill discounted 

1-15 days U. 8. certif. of indebtedness_ 
16-30 days bills bought in open market. 
16-30 days Dbille discounted 
16-20 days U. 8. certif. of indebtedness 
81-60 days bills bought in open market. 
31-60 days bilis discounted 
81-60 days U. 8. certif. of indebtedness. 
61-90 days bilis bought in open market. 
61-90 days bills discounted._._.-.---- 
61-90 days U. 8. certif. of indebtedness. 
Over 90 days bills discounted____._-.--- 
Over 90 days certif. of indebtedness. _ -. 


Federal Reserce Notes-— 
Outstanding 
Held by banks 





oe ——— 


1D, 379, 760, 000} 5 D, 490, 480, 000) 5, 


102,173,000) 
202 ,036 ,000| 


35,271,000 
oes ooo QO00 


3 3024. 000 


a ei 


1,705.9: 56 ,000 
2.734.804 000 
5 144,834,000 

424.929.9000 
: 29,757 ,000 


— 


5 379, 760, 000 


, 
53 9 % 





| R 
56,289,000 
11,108,808 ,000 
| 36,607,000 
16,408,000 
188,845,000 
4,769,000 
12,148,000 
322,907,000 
9,227,000 
2,293,000 
179,564,000 
26,197,000 
70,132,000 
203,329,000 


3,091,119,000 
356,315,000 


11,174,000) 
510,175,000 
13 663, 000) 


15 5,632, 000) 
# 665 >, 517,000) 
35,493 ,000 


ee eee 


2,767 415,600) 2 
147,766,000 
491,004,000 

29,487 ,000 





5,490 ,480,000 
*§1.37 
56.8% 


11,476,000) 
580.270 O00 | 
12,430, nent 


102.116.9000) 
202, 036 000 
34,014,000} 


1,716.64 42,000) 1, 733,413,000 


11 ot, 000 | 
532,776,000 
11,886,000 


| 


102,033 ,000 


202 036 000) 


32,528,000 

13,799,000 
11 687.954,000 
| 31.660 ,000 


195,951 000 5 


10.886 .000 
524,651,000 
12,430,000 


11,339,000 
519,828,000 
11,578,000 


21,782,000 
11,562,000) 
550,950 ,000 
12,310,000 





101,857 ,000 
202 ,036 ,000 


23,509,000 
1,671,004 ,000 
34 428,000 





,516,412,000'5 


101,235,000 


202,036,000 
35,872,000 
1,656,718,000 
33,309,000 





.504,480,00015 


580,128 ,000 


101,231,000 
202 ,036 ,000 


67 ,483 ,000 
1 648,858 ,000 
3,010,000 


21,514,000 
12.166.000) 
618,107,000) 
11,892. 900) 


2,503,768 ,000'2,537,603,000 
21'002 


| 002, 
|, 11,647,000 

544,255,000 
| 11,454,000 
i 


12,668,006 
11,862,000 
746,077,000 
6,812,000 





202 ,036 ,000 


31,117,000 
1,685,503 ,000 
38,323,000 





2 804,933,000 
149,894,000 
441,981,000 

29,133°5000 


1,728,941,000° 
2,828,586 000) 
153,859,000) 
441,059,000 
60,064,000 


1,725,899 ,000 
2 830,118,000 
156,249,000 
430,700,000 
58,243,000 


1,749 351,000 
2.856 ,700 ,000| 
159 ,590 ,000 
454,238 ,000 
56 ,982 .000 





1,754,943 000 
2,868 ,527 000 
163,187,000 
507 ,724.000 
54,833,000 


5,652,524,000 


101,274,000 





5 607,795,000 
| 

101,226 ,000 
202 ,036 ,000 


48 ,053 ,000 
1 661,938,000 
35,325,000 


6,114,340,000 


94,000,000 
120,120,000 


36,433,000 
1,852,916,000 
91,037,000 





1,745,316 ,000 
2,893 ,964,000 
167,152,000 
445,108,000 
52,993 ,000 


1,980,386,000 
3,107,021 ,000 
179,185,000 
561,244,000 
72,384,000 





52.1% 


55.9% 


68.87, 





5,495,951,000)5 


516,412,000 
*51.4% 
55.3% 


67.7% 


5,504,480,000 


50.9% 


55.0% 


67.2% 


5,580,128 ,000 
49. % 
54.1% 


65.8% 








3 
51,006 ,000 
1,090,790 ,000 


18 057 ,000 
193,790,000 
15,206 ,000 
10,014,000 
316,268,000 
190,320,000 
2,590 000 
178,111,000 
25 640 ,000 
63,594,000 
226, 313 000 


3,112, 067 000 
344,652 7000 





In actual circulation-_... 


2,734,804 ,000 


2,767 ,415,000 


86 332,000) 


$ 
48,746,000 
1,230,466 000 
4,098,000 
14,652,000 
219,057 ,0O0 
2,108,000 
9,982,000 
328 ,419,000 
9,926,000 
3,257 ,.OOU 
199,032,000 
13,857 ,G00 
58,383,000 
211,444,000 





$ 
54,067 ,000 
1,226 ,865,000 
1,020,000 
19,359,000 
210,847,000 
3,568 ,000 
15,873,000 
357,156,000 
18,940,000 
5,003 ,000 
215,658 ,000 
12,674,000 
55,719,000 
204,182,000 


$ 
58,175,000 
1 229,368,000 
4,000,000 
21,429,000 
201,058,000 
2,165,000 
18,060,000 
364,964,000 


218, 399, ,000 
7,605,000 
49,950,000 
221,273,000 


$ 
50,389,000 
1,243 261,000 
6,860,000 
22,921,000 
211,712,000 
1,772,000 
24,743,000 
412,075,000 
6 ,398 ,000 
199,475,000 
7,604,000 
47,733,000 
223 ,256 ,000 





3,147 ,304,000 
342,371,000 


3,158,636 ,000 
330 ,05c ,000 


3,177,004,000 
346 ,886 ,000 


3,118,002 ,000 
341,302,000 


5,652 ,524,000 
49.4% 
53.7% 


65.2% 


| 
ee 


3 
57,335,000 
1,231,807 .000 
14, 


208 ,163.000 
2,052 .000 
28,626,000 
410,801,000 
10,625,000 
8,761,000 
207 ,684,000 
9,125,000 
46,099,000 
217,139,000 


3,224,111,000 
355,584,000 


758,000) 
24,860,000) 


5,607,795 ,000 
48.8% 
53.5% 


Se tleeeteetenee 





$ 
35,245,000 
1,246 ,667 ,000 
6 425,000 
28,108,000 
217 ,566 000 


229, 245 ,000 


3,246 ,061,000 
352 ,097 ,000 


64.7% 


6,114,340,000 
38.4% 
41.1% 


45 0% 








$ 
117,630,000 
1,460,744,000 
18,093,000 
72,806,000 
259,574,000 
3,962,000 
182,153,000 
473,116,000 
13,385,000 
46,011,000 
264,006,000 
13,106,000 
61,991,000 
230,980,000 








3,359,493,000 
252,472,000 





2,804,933 ,000 


2,828,586 ,000 


2,830,118,000 


2,856 ,700 ,000 


2,868,527 ,000 


2,893 ,964 ,000 





Amount chargeable to Fed. Res. agent 
in hands of Federal Reserve Agent. .-. 


Issued to Federa! Reserve banks... -.. 


3,885,837 ,000 
794,718,000 


3,903 ,548 ,000 
791,451,000 


3,931,591,000 
784,257 ,000 


3,965,186 ,000 
806,550,000 


3,990,273,000 
813,269,000 


4,004 644,000 
806 ,642 ,000 


4,026,934 ,000 
802,823,000 


4,060,545 ,000 
814,484,000 





3,107,021,000 








3, O91, 119, C00 





How Secured— 


'1,585,890,000 


343,853,000 


127,424,000 
1,033,952,000 


3, 112, 067 000}: 


293 ,852 ,000 
1 653 ,448 ,000 
112,347 ,000 
1 052 ,420 ,000 


ee 


,147,304,000 


3,158,636 ,000 


3,177,004,000 








233,853,000 
1,773,166,000 
117,383,000 
1,022,902 ,000 


233 ,852 ,000 
1,832 549,000 
119,127,000 
973,108,000 


233,852,000 
1,859,144,000 
119,167,000 
964,841,000 


3,198 002,000 


233,853 ,000 
1,876,186 ,000 
409 ,000 
983,554,000 


3,224,111,000 


233,852 ,000 
1,877,553 ,000 
111,570,000 
1,001,136 ,000 


winner ae 


3,790,827,000 
431,334,000 





3,359 ,493,000 





233,852 ,000 
1,939,112,000 
120,988 ,000 
952,109 ,000 





258,352,000 
2,247,453,000 
106,675,000 
747,013,000 





3,091,119,000 


3,112,067 ,000 








Eligible paper delivered to F. R. Agent 





3,147 304,000 





3,158,636 ,000 





3,177 ,004,000 


3,198 ,002,000 








1,898,796,000 








1.874.818.000 


2,059,259 ,000 


2,109 ,070,000 


2,106,702 ,000 


3,224,111,000 


3,246 ,061 ,000 





3,359,493,000 














2.165.485 ,000 


2,174,005,000 





2,216,539 ,000 














2,865,104,000 





*Revised figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 25 1921. 





Two ciphers (00) omttted. 
Federal Reserve Bank of— 


Boston. 


New York. 





RESOURCES. 
Gold and gold certificates 
Gold settlement fund—F. R. B'd 


$ 
7,749,0 
38 ,085,0 


$ 
197 ,228,0 
65,109,0 


iCleveland. 


$ 
5,869,0 
83,904,0 


Richmond 


Atlanta. 





4,3 
10 


Chicago. 


$ 
19 ,609 ,0 
114,711,0 


St. Louis. 


$ 
2,703,0 
14,056 ,0 


$ 
8,260, 
8 


Minneap. 


San Fran. 


Total. 





$ 
18,418,0 
31,794,0 


x 
279,261,0 
474,952,0 








Total gold held by banks 
Gold with F. R. agents 
Gold redemption fund 


45,834,0 
177 ,759,0 
22,242,0 


262,337 ,0 
411,284,0 
36 ,000 ,0 


89,773,0 
194,599 ,0 
5,447.0 


1! 
7 


134,320,0 
233 ,908,0 
16 ,575,0 


16,759,0 
67,198,0 
.977,0 


,000, 
16,26 
2 


42 
2: 
4: 
7 


90, 


50 ,212,0 
131,863,0 
11,149,0 


754,213,0 
1,505,229,0 
133 ,505,0 











Total gold reserves 
Legal tender notes, silver, &c_-- 


245,835,C 
17 ,555,0 


709 ,621,0 
90 ,923,0 





263,390,0 


42,020,0 
53,804,0 
12,555,0 


800 ,544,0 


268 ,370,0 
249 ,132,0 
44,848,0 


289,819,0 
4,650,0 





177 ,395,0 


110,731,0 
34,245,0 
8,908 ,0 


294,469,0 


47,015,0 
79,213,0 
6,755,0 


71,689,0 
4,302,0 


92,601,0 
6,198,0 


384,803 ,0 
13,802,0 


87 ,934,0 
11,298,0 


6,260, 
1,802, 
3,069, 
1,131, 


4 


0 
0 
0 
0 
0 
0 
,0 


13 
79 





75,991,0 


39 ,080,0 
69 ,397,0 
1,989,0 


98,799,0 


47 ,685,0 
60,570,0 
36,0 


398 ,605,0 


112,004,0 
199 ,803,0 


3 


6,399, 


11 


193,224,0 
2,485,0 


2,392,947 ,0 
165,285,0 





,996 ,0 


- 99,232,0 


31,266 ,0 
44,721,9 
1,515,0 





41,922,0 


6 ,058,0 
61,879,0 


75,266 ,0 


24,979,0 
57 ,819,0 
25,0 


36,910,0 


11,296,0 
53,408 ,0 


171,0 


159,709 ,0 


53,447 ,0 
112,214,0 
5,440,0 


2,558 ,232,0 


793 ,951,0 
1,076 ,305,0 
7,138,0 








Total bills on hand 

U. 8. Government bonds 

U. 8. Victory notes 

U. 8. certificates of indebtedness: 
One-year ctfs. (Pittman Act)- 
All other 


108,379,0 
550 

5,0 

18,936 ,0 
614 


562,350,0 


44_568.0 


, 


153,884,0 
1,434,0 


26,780 ,0 
1,151,0 


132,983,0 


21,799,0 


833,0 
10,0 


30,0 


110,466,0 


109,191,0 
9 ’ 


3,0 


15,564,0 
1,0 


315,803,0 
4 


36,112,0 


145,0 


77 ,502,0 
1,153,0 


13,068 ,0 


82,923.0 
8 ,866,0 
1,0 


10 ,320,0 
133,0 


64,875,0 
3,975,0 
4,0 


171,101,060 
1 0 


10 ,880,0 
21,0 


1,957 ,394,0 
25,574,0 


’ 


23,0 


233 ,375,0 
46 ,754,0 


’ 








128,484,0 
3,446 


772,0 
42 ,664,0 
568 ,0 


663,199,0 
5,089,0 


2,059,0 
115,346,0 
3,448,0 


0 


183 ,249,0 
527,0 


1,300,0 
45,565,0 
621,0 


155,655,0 


1,239,0 
48 ,435,0 


43,0 


27,0 


123 ,460,0 
903 ,0 


601,0 
40 ,991,0 
492,0 


125,670,0 
742,0 


§21,0 
18,690,0 
664,0 


356 ,550,0 


61,134,0 


3,586 ,0 
1,960 ,0 
2,298,0 


91,736,0 
607 


523,0 
27 ,631,0 
6 


76,610,0 
599,0 


278,0 
14,298,0 
208,0 


38,0 





102 ,243,0 
2 ,446,0 


916,0 
38 ,883,0 
533 ,0 


73,254,0 
1,839,0 


22,164,0 
1,162,0 


361.0 


183,010,0 
549,0 


544,0 
34,374,0 
2,204 


'2,263,120,0 
3,396 ,0 


11,174,909 
510,175,0 


.0| 13,663,0 





Secarved for Govt. franchise tax. 


Member bank—reserve acc t_- 


439 ,324,0 


773 


,589 ,685,0 


26 ,887 ,0 
56 ,414,0 
14,944,0 
471,0 
653 ,641,0 


0 16,303 ,0 


408 ,657,0 


8,615,0 
17,010,0 
2,193,0 
635,0 
95,388,0 
1,069 ,0 


502 ,668,0 


11 ,046,0 
20 ,305,0 


243 ,438,0 


5,395,0 
10,561,0 


245,186,0 


4,082,0 
8 ,343,0 
2,221,0 
1,567 ,0 
44,230,0 
341,0 








Total deposits 
F.. R. notes in actual circulation - 
F. R. bank notes in circulation— 
net liability 
Deferred availability items 
All other liabilities 


109,410,0 
254,485,0 


12,289 ,0 
35,976 ,0 
1,621 


670,415,0 


0 





707 ,350,0 


24,301,0 
82,163,0 
7,211,0 


97 ,092,6 
228 ,229,0 


11,970,0 
41,795,0 
1,753,0 


138,412,0 
266 ,951,0 


18 ,334,0 
43 ,524,0 
3,070,0 


824,133,0 





14,229,0 


220,387 ,0 


4,499,0 
8,346 ,0 
609 ,0 
1,848,0 
62,538 ,0 
694,0 


133 ,915,0 


3,531,0 
6 ,980,0 
1,165,0 
1,594,0 
38,808 ,0 
520,0 


220,287 ,0 


4,497 ,0 
9,159,0 


135,690,0 


4,211,0 
6 ,033,0 


416 ,390,0 


7,287 ,0 
14,194,0 


5,379,760 ,0 


102,173,0 
202 ,036 ,0 
35,271,0 

17 ,323,0 
1,655,609 ,0 
3,024,0 





5,34 
127,10 


6 ,644,0 
35,690 ,0 
1,376,0 


46 ,138,0 
157 ,783,0 


11,782,0 
13,858 ,0 
979.0 





243 ,054,0 
456 ,793,0 








21,469,0 
48 ,536,0 
4,316,0 


65,080,0 
105,849,0 


6,897 ,0 
27 ,411,0 
,696 ,0 


40 ,922,0 
61,769,0 


6,310,0 
11,903,0 
1,335,0 


72,620,0 
83,447 ,0 


12,084,0 
35,593,0 
1,594,0 


120,497 ,0 
234,895,0 


7,675,0 
27 ,310,0 
2,717,0 


1,705,956 ,0 
2,734,804,0 


144,384,0 
424,929,0 
29,757,0 








Total liabilities 


439 324.0 


1,589 ,.685.0 








408 657.0 


502,668 ,0: 





243 ,438,0 








245,186 ,0 


824,133,0 





220 .387 .0 





133,915,0 








220 ,287 ,0 


135,690,0 





416 ,390,0 





5,379 ,760,0 
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LIABILITIES (Concluded)— 


Two ctphers (00) omttted. New York. 











Memoranda. 

Ratio of total reserves to deposit 
and F. R. note liabilities com- 
Se MEP GIR skank dc coects 

Contingent liability as endorser on 

iscounted paper rediscounted 
witb other F. R. banks__.--.-- 

Contingent liability on bills pur- 
chased for foreign correspond'ts 

a Includes bills discounted for 
other F. R. banks, viz.: 





























2 ,336,0 
3,542.0 



































Cleveland. 


Richmond 


Allania. 


Chicago. 


St. Louis. 


Minneap. 


Kan.City. 








2,624,0 
1,075,0 





$ 


41.7 


15,000,0 
1,568,0 





48.4 


3 











40.8 


10,347 ,0 
864,0 


~_-———=— «= 





— o-—— 





Dallas. 





38.0 


4,617,0 
832,0 


San Fran. 








-~_———— = = 





29 ,964,0 
32,333,0 


29 ,964,0 














STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT 


CLOSE OF BUSINESS MAY 25 1921. 














Federal Reserve Agent ai— 














Boston. 


New York 


Phila. 














(In Thousands of Dollars) 


Resources— 
Federal Reserve notes on hand 
Federal Reserve notes outstanding._....--...-.----.---- 




















Gold and gold certificates 
ee Ges Ge, we cccdeunocsnBebbwoceben 
Gold settlement fund—Federal Reserve Board - - - -- 
Eligible paper oy PG. nn codesdbacadbe 

Excess amount held_...-..-...-.--.- 

















TAabtlities— 















Comptroller of the Currency 
Collateral received from PGES eee TX Fe 
Federal Reserve Bank)Eligible paper......-..-.---. 























Federal Reserve notes outstanding.........-....-.--.-- 
Federal Reserve notes held by banks.....-....-..-..-.--- 


Federal Reserve notes in actual circulation 

















Collateral security for Federal Reserve notes outstanding: 


Net amount of Federal Reserve notes received from 


ay 


$ 
93,130 
270,616 


5,600 
22.159 
150,000 
92,857 
15,522 


——— 


$ 
268 ,0O0O0 
855,927 


286 ,925 
23,359 
101,000 
444.653 
84 966 


——_——_ 


$ 
21,420 
244,182 


13,925 
98 ,389 
131,868 
2,302 


Cleve. 


$ 
41,560 
292 ,336 


23,775 
15,824 
155 ,000 


Richm'd 


} ——-a-—-- -— 


$ 
23,909 
133 ,226 


3,451 
31,500 
98,245 

9,827 


— a 


Ailenta} 


3 
71,137 
165,811 


3,500 
4,828 
64,000 
93,483 
15,684 





Chicago 


$ 
165,700 
497 ,243 
-| 6,110 


263,335 
52,425 


St. L. 


——— wy 


Minn. 


Dallas 


San Fr. 





Total. 





$ 
29 ,480 
129,601 


2,857 
58,231 
62,403 
14,991 


$ 
12,360 
64,293 


13 ,052 
2,550 
6,200 

42,491 

24,356 


60 337 
22,536 


$3 
28,702 
53,735 


4,891 ounares 


24,770 


$ 
34,540 
290 ,587 


158 ,724 
10,733 


$ 
794,718 
3,091,119 


343 ,853 


127 ,424 


1,033 ,952 
1,585,890 


2,996 





649 884 


2,064,840 


512,086 


661,026 


300,188 


418,443 


1,212,611 


303 ,673 





165,302 


214,420 


160 ,942 


626 ,447 


7 


289 ,862 





———e 





363,746 
177,759 
108,379 


1,123 ,937 
411,284 
529 619 


265 ,602 
112,314 
134,170 


333 ,896 
194,599 
132,531 


157,135 
34,981 
108 ,072 


236 ,948 
72,328 
109,167 


662,943 
233,908 
315,760 


159,081 
67,198 
77,394 


76 ,653 
21,802 
66 ,847 


98 ,332 
33,215 
82,873 


82 ,437 
13,978 
64,527 


325,127 
131,863 
169 ,457 


3 
1 
1 


885 ,837 
505 ,229 
898,796 





649 ,884)2 


2,064, 840 





512,086 


661,026 





270,616 
16,131 


855 937 
148 587 





300,188 


418,443 


1,212,611 


303 ,673 


165 ,302 


214,420 





160 ,942 


626 ,447 


7 


,289 ,862 








244,182 
15,953 


292 336 
25,385 


133,226 


165,811 


,117| 8,028 


497 ,243 
40 ,450 


129,601 
23,752 


64,293 
2 ,524 


93,552 
10,105 


53,735 
3,591 


290 ,587 
55 ,692 


3 


091,119 


356 ,315 











254,485 


707 ,350 





228 ,229 





266,951 





127,109 





157,783 





456 ,793 








105,849 





61,769 


83,447! 50,144 








234,895 


2 


»734,804 
























banks in leading cities. 


Loans secured by Government obligations show a decline of $21,000,000 
for the week, while loans secured by stocks and bonds show an increase by 
All other loans and disccunts, largely of a commercial 
000 smaller than the week before. 


the same amount. 
nature, are shown $98. 
United States bonds and Victo 
15, show an increase of $39, 
by "$20, 000 ,0OO 


week. 


1. Data for all reporting member banks in each Federal Reserve District at close of business May 18 1921. 


a commensurate reduction in demand deposits, is indicated in the Federal 
Reserve Board’s weekly statement of condition on May 18 of 821 member 


Holdings of 
notes show but nominal changes, while 
those of Treasury certificates, following the allotment of a new issue on 


May 
000,000. Other securities on hand increased 
Asa consequence of these changes, total loans and invest- 
ments of reporting member banks show a reduction of $40,000,000 for the 
The New York City member banks report changes in the different 
classes of loans and discounts in harmony with the changes shown for all 
reporting banks, but in the investment block they show a decline of $2 ,000,- 
000 in Treasury certificate holdings and an increase of only $3,000,000 (out 





Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. 
in the statement were given in the statement of Dec. 14 1917, published in the ‘‘Chronicle’’ Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF REPORTING MEMBER BANKSIN FEDERAL RESERVB 
BANK AND BRANCH CITIES AND ALL OTHER REPORTING BANKS AS AT CLOSE OF BUSINESS MAY 18 1921. 
Liquidation of nearly $100,000,000 of commercial loans, accompanied by 


Definitions of the different items 


of a total of $20,000,000) in holdings of other securities. Total loans ~~ 
eavestmnents of the New York members show a decline of $45,000,000 f 
the wee 
Accommodation of reporting banks at the Federal Reserve banks shows a 
decrease for the week from $1,506,000,000 to $1,314,000,000, and con- 
—) 4 2 < the banks’ total loans and investments on May 18, com- 


pared wi 


7% the week before. For the New York Cit 
decrease > pA a Bn Bes = from $547 ,000,000 to 


ratio of accommodation from 11 to 8% , is noted. 
Government deposits show an increase of A 147 000 ,000 for the week, while 
other demand deposits declined by $96 


creased—b 
$33 ,000, 000 


$394 ,000, 


members a@ 
and of the 


000,000, and time deposits in- 


ks 


its, is noted. 
show a decline of $3,- 


$98,000,000. For New York City members, an increase of 
in Government deposits and of $93,000,000 in time deposits, 
as against a decrease of $74,000,000 in demand de 
Reserve balances with the Federal Reserve ban 
000,000 for all reporting banks and of $16,000,000 for the New York Cit 


ty 


members. Cash in vault is shown $14,000,000 less than the week before, 
the decrease for the New York City members being $4,000,000. 


Three ciphers (000) omitted. 











































































































Federal Reserve District. _ Boston. New York Philadel. enssialaee. | adansa. Chteago. st. Louts. Md inneap. Kan. Ctty| Dallas. |San Fran. Total. 
Number of reporting banks___________. 49 113 58 83 43 113 37 35) 81 52 69, 821 
Loans and discounts, including bills re- “ | | | 

discounted with F. R. bank: $ bs | $ | | $ $ $ $ $ | $ 

Loans sec. by U.S. Govt. obligations__| 37,386 320,084 72,984 62,507) 26,040! 21,113) 84,454) 20,195) 13,149) 20,740 7,448) 28,752; 714,852 

Loans secured by stocks and bonds.__| 195,4891,246,642 195,245 338,268, 113,796 55,812) 447, 201; 118,180} 31,012} 73,419) 37,057, 150,772) 3,002,893 

All other loans and discounts________ 623 085 2,864,662 390, 687 679,823) 330, LOO 307 ,1361, 265 963, 320 600 228,110) 386,024; 218,746) 764,656, 8,379,584 

Total loans and discounts._______- 85 5, 9604, 431, 389 658, O1¢, 1,080,598) 469 ,936 384 061 1. 797 618) Ab 8, 975 272,262) 480, 183! 263,251) 944, 180 12,097 ,329 

Fc 3h ree rrmeey 33,497 307,993 45,309, 99,729) 60,119) 39,738) 72,823) 27,676; 16,281| 32,544 32,966) 102,100, 870,775 
U. ©. Veeeery MOCOE. . oo ce cncccccccccs! 6,057 83,675 8.573 21,217} 6,662) 3,057, 34, 066 2,120 1,372 3,120) 1,137 17,331 188,387 
U. 8. certificates of indebtedness______. 12,905 102,876 21,596, 17, 329) 6,811) 2,406; 34, 724, 3,346 3,636 7,612 2,813) 20,243, 236,297 
Other bonds, stocks and securities____. 128,370 — 730, 323 156,934 286,309) 49,862) 36,551 351, 895) 66,172 20,201) 47,650) 10,107; 171,671 2,056,045 
Total loans, dise’ts & investments, incl. if | | | | | | 

bills rediscounted with F. R. Bank-__/1,036,7895,656,256 891,3281,505,182| 592,390) 465,813 2,291,126) 558,289) 313,752) 571,109) 310,2741,255,525 15,448 ,833 
Reserve balance with F. R. Bank______. 76,166 578,048 64,865 97,062) 32,077; 28,952, 182,976) 41,938 4 897) 38,828! 22,102) 74,521) 1,254,432 
|) ___ I E SRE  aaR aa 22,245 108,917 19,141) 32,552) 16,637| 9,657) 54,579) 7, 738 770| 12,977| 10,227; 24,315 325,740 
Net demand deposits.--........-.-.-- 735,800 4,532,891 627,490 840,839 306 746) 222,2321,292,017| 303,156) 163 3061 371,127) 197,060) 563,266)10,155,685 
i ctcudekikbtbieececooestn 177,460 548,296 41,105 431,018 121,141) 146,807) 657,571) 143, 417 71,843) 104,179, 61,434 540,639) 3,044,910 
Government deposits....._....._.__-- 20,999 112,348 25,437 19,752 6,715 2,217| 27,364) 8,087 7,654’ 5,637, 2,367, 9,159, 247,736 
Bills payable with Federal Reserve Bank: | | | | 

Secured by U. 8. Govt. obligations__- 12,320 126,509 41,487 19,913) 27,132! 23, 256 = 56,186, 15,989 4,888 9,784 4,539| 30,563) 372,566 

ee Gs eet is eee ke BE oe Ey ee = 35. RR Sd oe uae 197 53 1,075, 560 , 
Bills rediscounted wi h F. R. Bank: | | | | | 

Secured by U. 8S. Govt. obligations... 8,126 87,906 34,142 6,568) 2,695 5.488 14,932 2,816 913 3 082 602 4, 142 171,412 

a ee ee 46,324 226.853 32,661 74,790' 43,518) 26,702' 141,664 29,205 32,811' 34,553' 13,978 64,649’ 767,708 


















2. Data of reporting member banks in Federal Reserve Bank 





and branch cities and all other reporting banks. 





| New York City. 
Three ciphers (000) omtited. 


Ciiy of Chicago. 








All F. R. Bank Cittes. F. R. Branch Cittes. AllOther Report. Bks. 


Total. 










































































































































































| May 18| May 11 May 18 May11 | May18 | May1l May 18) May 11 May 18 | May 11 May 18'21\May 11'21)May 21°20 
‘ss — ' j 
Number of reporting banks________ 71 71 52 52 284 284 217 217 320 320 821 821 814 
Loans and discounts, incl. bills redis- | | 
counted with F. R. Bank: . $ $ $ $ $ $ $ $ $ 7 $ $ 
Loans sec. by U. 8. Govt. oblig’ns) 295, 614 310,439 60.707 60 661 525.6 38 543,086 106,182) 109,257 83 ,032 83,996 714,852 736,339 1,056,016 
Loans secured by stocks & bonds_'1,077,332|1,063,474, 325,392 329,176 2,085 550) 2,073,721 488,319) 485,766 429,024 422,156 3,002,893) 2,981,643) 3,123,514 
All other loans and discounts____| ,556,507|2,600,771 808,745 833,700 5,474, 425) 5,553 402 1,500,796|1,515 682 1,404,363)1,408, asd 8,379,584 8,478,014 a 
Total loans and discounts._.__ 3 929, 454 3 O74, 684 L. ,194, 844 1 223. 537 8,085, 513 8, 170,212.2,095,297 2,110,705 1,916,419 1,915 ,079) 12,097 ,329 12,195,996 
U.S. bonds.-....._._.____._....| '263/402| ‘263/498 20/250 20,076 443.353| '443°229 (217.370, 218,127, 210,052) ‘210.434 | 870. 775} 871,790) 873,932 
U.8. Victory notes..............|| 73.990! 73.634 13.267 13,048 105,865, 106,382 50,717 50,476 31,805, 31,894 188 ,387| 188,752 203,102 
U. 8. certificates of indebtedness.__| 97. 083 99.581 14,860 10,115 159, 848 135,121; 47,229 35,819 29,220:| 25,699 236, 297. 196 ,639 635,270 
Other bonds, stocks and securities. 556,708) 554,119 149,420 140,993 1,124,851 1,106,836 586,873) 587,557 344, 321 341,699, 2,056,045) 2,036,092 a 
Total loans & disc’ ts, & invest’ ts | t-—-—_——_- —_--___ —__-_-__-_—_- + — | op ——— Ss, al 
incl. bills redise’ted with F.R.Bk_!4,920.637 4 965,516 1,392,641 1,407,769 9,919,530, 9,961,780 2,997 48613 002,684 2,531 £1712, 524, 805 Lb A448, 833 15,489,269)\16 939,793 
Reserve balance with F. R. Bank. --| 530,124 546,508, 128,010 130,012 905,157| 922,269 197,591) 190,602 151 684) 144,813 1,254,432) 1,2'7,684) 1,394,550 
™ ') E " aie ase: | 95.394 99 487 31.691 32 743 187 050. 195,848 62,043 63,208 76,647, 80,727 325,740 339,783, 368,332 
Net demand deposits............. 4,027.539.4,102'083 904.946 920.049 7,068.513. 7,175,423 1,904,594,’ ,602.759 1,482.608)1 473.823 10,155,685) 10 ,252 ,005| 11,506 ,283 
Te 386.326 293,060 315.706 313,586 1,472, 662) 1,372, 941, 916,749} 917,401 655,499 656,900 3,044,910 2,947,242) 2 643 ,342 
Government deposits......_____.. 108,388, 75.758 15.054 10,216) 194, ma 129,399, 35,560} 24,477 17,743) 14,484 247,736, 168,360, 115,113 
Bills payable with F. R. Bank: | | 
Sec’d by U.S. Govt. oblizations_. 105,219 226.987 22.384 19,101 221.604 333,736 100,213) 123,845 50,749) 51,773 372,566 509,354 870,993 
Soe et ee a Dwen 95 120 890 805 1,143 845 332 337 2,365 1,987 ' 
Bills rediscounted with F. R. Bank: | | | 
Sec’d by U.S. Govt. obligations__| 86,324 89,109 9,853 8,790 145,163, 148,176 17,752| 20,223 8,497 8,699 171,412 177,098 295,882 
re ee eee | 202,491 231,351 83.362 91,058 532,634 580,430 112,952) 116,336 122,122; 121,165 767,708; 817,931; 891,283 
Ratio of bills payable & rediscounts | 
with F. R. Bank to total loans | | 
and investments, per cent_______ 8.0 11.0 8.3 8.5 9.1 10.7) 7.7 8.7 7.2 7.2 8.5 9.7) 12.2 








a Comparable figures not available. 
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Bankers’ Gazetie. 





Railroad and Miscellaneous Stocks.—The stock market 
has been decidedly irregular this week, both as to volume of 


business and the movement of prices. The industrial group 
only was strong on Monday and on Wednesday the lowest 


prices of the week for all active shares were recorded. On 
Thursday the April earnings of several important railway sys- 
tems were given out, and, in the case of Pennsylvania, Bal- 
timore & Ohio and Union Pacific, were so favorable as to 
cause an advance of from 114 to 3 points in the entire group. 
From both the highest and lowest there has been, however, 
some reaction. To-day’s market, in anticipation of a pro- 
tracted holiday, was dull and otherwise not very interesting, 
except to the few floor traders who manipulated quotations 
within a narrow range. 

As a result of the week’s operations, the railway list is an 
average of nearly a point higher and the industrial group 
generally from 2 to 4 points lower than at the close last week. 

Sentiment in the street has been influenced chiefly by the 
very favorable Federal Reserve Bank statement, by the offer- 
ing in this market of a new French loan of $100,000,000, by 
additional reduction or omission of dividends, especially on 
manufacturing stocks, by a day-to-day rate of 7% for call 
loans until Thursday afternoon, when 714% was quoted, by 
the favorable reports of railway earnings noted above, and 
by the less disquieting European situation. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





STOCKS. 


| Sales | 
Week ending May 27. 


for | 
Week. 


Range for Week. Range since Jan. 1. 





Lowest. Highest. Lowest. Highes . 





$ per share. \$ per share. $ per share. 
484, May25) 43% Jan 48% May 


Par. Shares, $ per share. 
Am Bank Note, pref..50 400 48% May25 
Am Malt & Grain, stpd- 200,13 May25 13 May25' 13 May' 13 May 
American Radiator...25 300 206 70% May21) 66% Jan 75% Mar 
American Snuff | 124% May24) 95 Jan\112 4%§May 
Am Tel & Tel rights_-_-_. 94,597, \y. 2. % May2l) lg May % May 
Am Wholesale, pref__100 May25| 90% Jan! § May 
Assets Realization. _._10 May26) 2 Apr s Jan 
Atlantic Petroleum... .25 May21) 1644 May’ Apr 
Atlantic Refg pref_- 100 May27'106 \% Feb Jan 
no par May26) 16 Mar’! ; Apr 
Auto Sales, pref---.-- 50 May21) 10 Apr 15 Jan 
Barnsdall, Class B-~ -.25) 
Batopilas Mining - - - . 20) 
Brooklyn Union Gas. 100 
Brown Shoe, Inc-_--_ 100) 
Brunswick Terminal. 100 
Calumet & Arizona-- -_10) 
Case Thresh M, pref-100 
Chicago & Alton... . 100 
C & E Ill pref trust rects 
first paid 
Cluett, Peabody&Co. .100 
Davison Chemical.no par) 5, 
Deere & Co, pref__-..100 
Fairbanks (The)---...25 
Gen Am Tank Car.”0 pai 
Hartman Corp 
Homestake Mining - - 100 
Indian Refining - - - - - 10 
Int Nickel, pref.--.-- 100 
Iowa Central! | 
KC FtS8 & M, pref__100 
Kelsey Wheel, Inc___ 100 
Kresge (5 5) 
Ligg & Myers, Cl B_- 
Lima Locomotive... 100 
Preferred 100) 
Loose-Wiles, lst pref. 100. 
Mallinson (H R)__nopar; 100 
Preferred 100; 100 
Market Street Ry...100' 200) 
Prior preferred.._..100 1,000, 
2nd preferred 100, 100) 
Marland Oil no par, 3,000) 
Marlin Rock vtec_no par 500 
Martin Parry_._.no par 100 
Maxwell Chalm__no par| 200 1 
Maxwell Motor 100; 1,000 
Ctfs dep stpd asstd___| 500 
First preferred_._._.100 200 
Ctfs dep stpd asstd_. 500 
M 8t P & 8S M leased! | 
100, 


line certfs 100. 
500) ll 
200) 140 


i May26 
3,200, 1644 May27 
25106% May27 106% 
155 17% May26. 17% 
100, 12 May21 12 
800; 25 May25 25% 
600! 4 May24 
500, May27 
100 May24 
200 May25 
300 May27 ! 
106 May2!1 
200, 7% May23 


Marl! ; 
May 
Jan 
Feb 
Feb 
Jan 5: 
Jan 8: 
Apr 


Jan 
Jan 

6 May 
6 May 
Jan 
May 
Feb 
Jan 


May23)| 23% 
May21' v% 
51 
33 
3% 


67 654 


414 
4 


May24 
May24, 
May21 
May23 

6 May2l 

( May23 


100 
206 
500, < 
L100 
LOO. : 
100) 4 
300! 
300. 56 
200 
25 
100) |} 
50: 6 
600. | 
| 190130 
900) 147% 
300 73 
100, 9: 
200 


May23 
May24 
May23 
May25 

6 May23 ‘ 
May2l 
May29 

6 May25 : 

s May24 
May26 

( May21 

(| May21 

May25, 55 

May27 130 

May23 153% 

May25 74 

May26 93 

May25 96% 

May27) 15 

May25 66 

; May24 
May27 
May26, 
May25 
May24 
May24' 
May27 
May25 
May23 
May27 
vedas 5% 


May27| 57 
May24 11 
May25 140% 
May21) 80 
May26| 68 
May25, 97 
May21 12 
May25| 81% 
May26) 21% 


; May23) 
May24 
May26 
May25 

4, May23 
May2l 

2 May21, 
May24' 

f May24 
2% May26 
. May2!l 

44 May2l1 
May2!1 
May27 130 
May24 137 
May24 73 
May26) 93 
May25' 93% 
May27 10 
May25 46% 
May21: 3 
May21' 38% 
May26 6% 
May23) 20 
May24, 7% 
May24 14% 
May25) 12 
May24. 
May23. 
May24) 
May25 


May27) 56 


May 
Apr 
Mar 
Apr 
6 May| 
gs ADT 5: 
Mar, 
Mar 
{; Mar 
Jan 
May) 
Jan 
Mar) 6: 
Jan 149% 
Apr 153% 
Mar, 79% 
May! 95% 
Jan 98% 
Jan f 
Jan 
May' 
May 
May 
May 
Apr 
Mar 2 
May’ 
Jan 
Jan 
May 1 
May 


6 May 
Jan 
May 
Apr 
Apr 
Jan 

4 May 
May 
Jan 
May 
Mar 
Jan 
May 
Apr 
May 
May 
May 
Apr 
Feb 
May 
May 
6 May 
May 
May 
Jan 
Jan 
Apr 
Jan 


) 5 
42% 
6% 
20% 
8 
7% 
12% 
5M 


1 
6 


| 

Jan| 4 
Apr) 134% 
Jan\148 
May, 86 
May; 85 
May) 97 
May! 15% 
Mar) 85% 
25% 
7% 
103 
111 
111% May 

2% Apr 
20% Mar 
175 May 
107 *Mar 


106 Jan 
May25| 45 | 50 ‘Jan 
May23\ 12% 8% Jan 13 


FJan 

For transactions on New York, Boston, Philadelphia, 
Boston exchanges, see page 2278. 

State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $1,000 N. Y. Canal 4s, 1862, at 88. 

The market for railway and miscellaneous bonds has been 
relatively active and the transactions have included a larger 
number of issues than usual. Several of European and South 
American origin have been conspicuous, including French, 


Norfolk Southern .._ 100, May 


Mar 
Jan 
May 
Apr 
May 
Jan 
May 


Otis Steel, pref 

Owens Bottle, pref_- 
Parish & Bingham .no pa 
Pittsb Steel, pref____100 
Rand Mines, Ltd_no par 
Shattuck Arizona____10 
So Porto Rico Sugar_100) 1,200 
Standard Milling ___ 
Stern Bros, pref 

Texas Co rights 

Third Avenue Ry___100 
Tidewater Oil 1 











May27 109 

1% May25| 1% 
May21 17% 
May25\165 
May25,100 


May25, 96 
First preferred : 


Weber & Heilbron.no pa 











and 














Belgian, Norwegian, Danish, Mexican, Brazilian and Chilean 

bonds. The high interest rate attached to these bonds is 
alluring to investors, and the older railway and other low 
interest-bearing bonds have generally declined this week. 
Of a list of 25 well-known issues of the latter class, all except 
6 are lower or unchanged. 


United States Bonds.—Sales of Government bonds at 
the Board are limited to $15,000 4s reg. at 10414 to 104%, 
and the various Liberty Loan issues. To-day’s prices are 
given below. For weekly and yearly range see fourth page 
following. 











Datly Record of TAberiy Loan Prices.| May 21 May 23 May 24. May 25 May 26 May 27 


First Liberty Loan High. 88.10, 88.16} 88.08 88.00 
3% % bonds of 1932-47__. | 87.70, 87.94) 87.82, 87.78 
) 88.10 88.00) 87.80 


88.50, 
273, «437, «= «159 


88.30 
88.12) 
88.12 
48, 
87.20 
87.20 
87.20 
1 


87.54! 


88.24 


1932-47 (First 4s) 


Total sales in $1,000 units 
Converted 444% bonds of{ High 
1932-47 (First 414s) Low 


Total sales in $1,000 units 

Second Converted 44% 
bonds of 1932-47 (First 
Second 43448) 

Total sales in $1,000 units 

Second Liberty Loan 

4% bonds of 1927-42 
(Second 4s) 

Total sales in $1,000 unite 


1927-42 (Second 4)4s) 


87.68 
87.32) 


87.68 
87.42 
87.60 

85 


95.00 
95.00 
tes | 


87.00 
87.00 
87.00 

2 


87.20 
87.10 
87.18 

517 
90.64 
90.44 
90.58 

347 
87.28 
87.18 
87.24 

583 
98.00 
97.90 
98.00 
2,602 
98.00 
97.90 
98.50 

169 











86.90 
87.08 
514 
90.60 
90.50 
90.54 
786 
87.24 
87.10) 
87.24 
631 
97 .86| 
97.70 
97.84 
3,352 
97.84 
97.78 
97.84 
36 








8) 
Total sales in $1,000 units 
Victory Liberty Loan 
4%% notes of 1922-23 





3%% notes of 1922-23 
(Victory 3%s) 


Total sales in $1,000 units 


Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 

150 Ist3%s___-- scheint 87.94 to 88.00| 14 2d 4%s______- _._..--87.50 to 87.06 

et operat ae 87.40 27 3d 4%s___- 90.40 to 90.54 

86.90 to 87.30| 104 4th 44%4s_________--- 87.00 to 87.45 

86.70 | 49 Victory 4%s 97.40 to 97.80 


Foreign Exchange.—Sterling exchange showed much 
irregularity with a decided tendency toward lower levels. 
The Continental exchanges sustained sharp declines, rallied 
on better foreign news, then sagged off and finished easier. 


To-day’s (Friday's) actual rates for sterling exchange were 3 80% @3 84% 
for sixty days, 3 86% @3 90% for checks and 3 87@3 91% for cables. 
Commercial on banks, sight, 3 86@3 904; sixty days, 3 80@3 84%; ninet 
days, 3 78% @3 82%, and documents for payment (sixty days) 3 803% @ 
A ey Cotton for payment, 3 86+3 904, and grain for payment, 3 86 

a 74° 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 8.06 @8.33 

for long and 8.12@8.39 for short. German banker’s marks are not yet 
uoted for long and short bills. Amsterdam bankers’ guilders were 33.84 

34.42 for long and 34.20@ 34.78 for short. 
gune at Paris on London, 46.57 fr.; week’s range, 45.70 fr. high and 

: r. low. 


The range for foreign exchange for the week follows: 


Sterling Actual— Sizty Days. Checks. 
High for the week.................. 3% 399% 
J Sf i ~ a ae 3 80% 3 86% 

Paris Bankers’ Francs— 

High for the week 
Low for the week 

Germany Bankers’ Marks— 
High for the week 
Low for the week é' 

Amsterdam Bankers’ Guilders— 
High for the week 
Low for the week 


Domestic Exchange.—Chicago, 
discount. Boston, par. San Franc 
premium. Cincinnati. par 

Outside Market.—Interest was lacking on the ‘‘eurb’’ 
this week the approaching triple holiday being an added 
restriction to an already exceedingly dull market. Prices 
moved indefinitely though there was an easier tendency 
most of the time. Glen Alden Coal and Del. Lack. & 
Western RR. “rights’’ turned active, the former, after a 
drop from 38% to 35, jumping to 42% with the close to-day 
at 41%. Del. Lack. & West. ‘‘rights’” eased off from 3314 
to 29% then ran up to 37, the close to-day being at 36. 
Durant Motors gained about 24% points to 24% and sold 
finally at 24. Intercontinental Rubber eased off from 
11 to 10%. Southern Coal & Iron sold between 4 and 5 
and at 44#finally. Union Carbide & Carbon was adversely 
affected by the reduction in the dividend, selling down from 
51 to 47. Oil shares showed little or no activity. Simms 
Petroleum lost a point to 75% and closed to-day at 8%. 
Carib Syndicate eased off from 734 to 7/4, recovered to 
81% and ends the week at 7%. Elk Basin Petroleum de- 
clined from 84% to 7% the final figure to-day being 7%. 
Maracaibo Oil moved down from 304% to 25% and finished 
to-day at 26%. Merritt Oil was off from 11 to 9% and sold 
finally at 97%. Salt Creek Producers weakened from 134 
to 117%. Recessions in bond prices were the rule with 
business fairly large considering conditions in the rest of the 
market. 


219 








612 





ar. St. Louis, 15@25c. per $1,000 
, par. Montreal, $125 per $1,000 





A complete record of ‘‘curb’’ market transactions for the 
week will be found on page 2292. 
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PER SHARE 
Range for Prevtows 
Year 1920 
Lowest | Highest 
$ iy share $ ver share 

61 83 


PER SHARE 
Range since Jan. 1. 
On basts of 100-share lot 


Lowest Highest 
S per share | $ per share 


63 Jan 11| 72 Mayl6 
347g Mar31| 443, May 2 


| Sales | STOCKS 
for | NEW YORK STOCE 
Priday the | EXCHANGE 
May 27. | Week. 
& per share | $ per sahre 8 per share $. $ per share ' $ per share | $ per share Shares 
*70 725s! 71 73 | *71'4 74 72 | *71l2 74 | 200 
415g 415s 4212 4334 43% 43141 42% 43 | 43% 4312 421, 43 | 12,900 
*7712 7812| *7712 7812) 78 78 | *77 #78 | 77 774; *77 = 78 
oan 2 297s) 2812 29's 29 29 | 29 29 
bezel ones econ : 85 a? S «seh .abeel eens 
90144; 90 90% Aaa 8812 90 | 873, 891g) 87ig 
101 \*100 101 9° | 99% 997s 983, 


HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 


Saturday Monday 
May 21. May 23. 





Tuesday 


Wednesday | 
May 24. 


a 25. | 


Thursday | 
May 26. | 














Indus. & Miscell. (Con.) Par 
Am Smelt Secur pref ser A.100 
Amer Smelting & Refining -100. 

300 100, 681g Mar31| 83 Jan 20 

2,000 Am Steel Fdry tem ctfs.33 1-3) 2812 May25) 3l1'2 Jan 11 

pp RAR 400' Preftem ctfs 100' 85 Jan 10; 91 Mar 7 

8810 13,300 American Sugar Refining.100| 86%, Apr20|) 96 Jan 19 

99 1,900! Do pref 100; 98%, May27 

63le 66 Rf ly! S| 65le) 59 62%,, 41,800 Amer Sumatra Tobacco...100| 55 May13 

80 80 | *78i2 *7819 33 *| #7812 8312 100, 100) 79 May20 

105 105 1047s 1041e 104% 10414 1045, 16,900 pp sponge nratt 9534 Jan 3 
| 127 12912 | 1265, 4/ 128 129%; 1264, 128 | 16,960! Amer Tobacco 100; 112% Marl2 
90 é 90 | *88 90 a a a 500 Do pref (new) 87 Jan 4 











9144 Feb 17 | 
10812 Mar29 | 
12934 May24|, 1 
94 Jan 31 














90 
126%, 127%) 
P dey 7634) 


3512) 


421, 
33) | 
70 
61 
00 100 
612 612 


39 = 393,) 
* 


| *33 36 
8%, = 8% 


83% 86 





*100 10112 
*55 571) 
5812 6014 
*90 91le 
| 1015s 10215 
41, 4% 
*93 96 
9214 9214 
51g 

184g | 

1414 

153, 


60 
47le 





784, 
287% 
(idl, 
61 

125g 
2618 
2910 
30 

591s 


714 


35 
38 
40 lo 
70 

& 
871s 
19 
48 


-~_-—<—- 








lig 
694g 


102+2 10314 


3315 
6715 
*83lo 
181g 
56 le 
2214 
18lo 


“6lig | 
“7012 | 
86 


*6Hlo 


345 
73 
85 
185g 
5712 
2278 





| 72 
| *97le 


33 


4034 


2944 


| *621o 


2814 

28le 

5844 
7 


34% 
37 
38le 9 


| *7()lo 


712 
6 
1812 
47 


1 
6644 


*101le 


3lle 


_ 126% 
73%8 
| *971o 
#32 
Glo 
41'4 
| 297% 
| *6214 
63 | *59 
991g; 99 
7 | 712 
39 | 38% 
34 3418 


7975| ; 79 
9912 *99 
*531e 
577s 5714 
*90 
$102 
*414 
*94 
897 


519 126% 


28%,| _- 


100 


a9 


102. | 320 


5,100 
73)¢2 33,700, 
98 ma 
35'4 600| 

Glo 600) 


4llo 8, 300) 
29° g) 2,600, 
65 | 209 | 
55 | 200) 
| 2,090, 

773| 4,000 
3812, 33 400! 
36 | 600) 


‘21> 151,200 
600 


5! 519! 300 
5712| 49,400 
Qilo! 


1,400 


200 
2,000 
1009 
1, 300 











13, 300! 
1,300: 
1 ,000) 





4) 
69 |144, 100! 
10112 | 


1,300 


5812\ 700) 


1343, 10,000) General Electric 


111,'165,800) 
400| 


67 600) 
500! 


1,000 Chicago Pneumatic ae 


Coca Cola 
00} Colorado Fuel & Iron 


100 
Fisher Body Corp....No = 


100) 
Do common Class B...100 
Amer Woolen of Mass-.- 100) 
a a 100) 
Amer Writing Paper pref __100) 
Amer Zine Lead & Smelt... 25) 
Do 25 
Anaconda Copper Mining. 
Associated Dry Goods_...100 
Do ist preferred 
Do 2d preferred 
Associated Oil 
Atlantic Fruit 
At Gulf & WIS8SsS tan... tee 
Do pref 
Austin, Nichols & Co..No par 
Do ref 


Do 
Bethiehem Steel Corp....100 
Do Class B common...100 


100 

Do cum conv 8% pr! 100 
Booth Fisheries... -- _No par 
Brook! yn Edison, Inc . hey 


Butte Copper & Zinevte. 5 
l 


Butte & Superior Mining... 10 
Caddo Centra! Oil & Ref._100 
California Packing....No par 
California Petroleum 








10) 
400\| Case (J I) Plow Wks...No par 


Centrai 

Do pD 00 
Cerro de Pasco Cop...No par 
Chandler Motor Car..No par 


Chile Copper 


Columbia Gas & Electric.100 
Columbia GraphophoneNo par 

Do pref 100 
Com: puting-Tab-Recording 100 
Consolidated Cigar....No - 
Conso! Distributors, Inc.no par 


Consolidated Gas (N Y)...100} - 


Consolidated Textile..No par 
Continental Can, Ine 1 
Do pref 00 
Contint’] Candy Corp.No par 
Corn Products Refining... 100 
Do ao 


Crucible Steel of Siasieen. ee 


Cuba Cane Sugar 
Do pref 100) 
Cuban-American Sugar... 10 
Dome Mines, Ltd 10 
Elk Horn Coal Corp 
Endicott-Johneon - 
Do pref 00 
Famous Players Lasky No par 
Do preferred (8%)-..-.100 
Federa] Mining & Smelting100 
Do pref 





Fisk Rubber 

Freeport Texas Co....No0 par 

Gaston W & W, Inc..No par 

General Asphalt 100 
Do pref 

General Cigar, Inc 
Debenture pref 


Genera! Motois Corp..No par 
Do pief 100 
Do Deb stock (6%)...100 


100 Jan 


110 Jan 3 
57 Feb 21 
93 Feb 21 
29’s Marl8 
8 Marl2 
26 Marlil 
33%, Jan 3 
24 Jan 26 
55%, Jan 6 
45 Jan 65 
94 Jan 3 
5 Apr20 
301g Marl7 
29 Marl7 
814 May20 
6012 Mayl9 
7712 May25 
97 Marl5 
5012 Jan 22 
5314 Apri2 
89 Apr2l 
99%;Jan 3 
4 Feb 21 
88 Jan 8 
RilgJan 8 
4, Marll 
t4teo Jun 3 
1% Jan 3 
li‘s Mar 1 
54 <Apri3 
25 Jan 65 
68!2Jan 4 
47g Marl2 
514 Feb 21 
313, Apr 7 
68ig Aprl3 
23 Marlo 
62 May25 
5814 Marl9 
9 Mar 9 
1912 Mar30 
19 Feb 24 
2614 Marll 
5612 Marl5 
512 Marl18 
34 Marl8 
3444 Apr 25 
33 May27 
65 Aprig 
61g Apr 9 
77!i: Jan 6 
1753 Marl2 
46 Mayl6 
90 Apr 4 
1 Feb 15 
65 Jan 


257g Marll 
67'14 May25 


8214 May 5! 
9773 May 6)! 
3912 Jan 20. 
10 Mayl6)| 
33 Jan 14)| 
431g May11)\' 
3512 May 6)| 
65 May 3)! 
61 May21)! 
10712 Mar23)| 

9 Jan 3) 


76 Jan 
441s Jan 
1314 Jan 
70 Jan 
9414 Jan 
10214 Jan 25) 
621s May “6 
65 May 6) 
9314 Jan 11 
10712 Jan 15 
53, Jan 27) | 
95 May 6 
93 May20 
6 Jan 8&8 
20 Jan 19 
1534 May 2 
193g Aprl9): 
647g Feb 17 
4953 May 14! 











3212 Jan 20 
86 Apr30) 
7014 Jan 11) 
12%, Feb 10| 
2714 Mayll 
3lle Apr29) 


10 Mar26 
913g May17 
2173 Jan 7 
66 Jan 29 
98 Jan 6 
§ Jan 7 
76le2 Mar26| 
10410 Jan 17. 
433%, Apr29 
10712 Jan 11 











83leoJan 3 
172g May27 
53le May 26 
201, Apr22 
10ig Jan 3 
17 Jan 25, 
52 Jan 5 
87 Jan 5 
48 Jan 3 
764 Jan 3 

573.Mar 8 
23 Jan 3 
79 Jan 4 
lllisJan 3 
13%, Jan 65 

114 Marl7 
4044 Jan 3 
80 Jan 3 
54 Jan 3 
80!s Apr25 
120!2 Jan 10 
107g May25 
26612 Jan 10 
63 Marll 
7l!e Mar 8 





91 Jan 17 
26 Feb 14 
6812 Feb 28 
3314 Feb 25 
21%, Apr2l 
25%, May 6) 
6914 May 2 
96 May 7| 
82lo Apr29 
90 Apr27| 

9 Mar23 
2912 Jan 28 
90 Jan ll 
19%g May 5 
2012 Jan 17) | 

5ig Jan 13 
783g May 5 
11712 May 5) 
6212 Jan 20 
88 May 6!) 
13812 Mar18 | 
1614 Jan 11)' 
7134 Apr18)| 
70%, Jan 13) 
82 Jan 24 




















127% May23)| 1 











Do Deb stock (7%)-..-.100 

8, 200) Goodrich Co (B F) 100| 3414 Marl4| 441s Jan - 
800) 00 85 Jan 7) 
800| Granby Cons M 8 & P....100 25 Jan 26) 
200' Gray & Davis, Ine 2 16%, Mar23 | 


37% 
79% 
‘Ills 
241 2 














200) 
4,300. 
1,700, 

200 
9,300, 
6 800, 
2,800) 
3,900) 


1l1o| 


5 
Greene Cananea Copper.-_100 
Guantanamo ee ce ..No par 
Gulf States Steel tr ctrs...100 
Haske'!l & Barker Car..No par| 
Hendee Manufacturing. ~..100 




















Hupp Motor Car Corp... 10 
Indiahoma Refining 5 
Inspiration Cons Copper.. 20) 


Houston Oil of Texas "0 





Llle May27) 
2614 Aprid 
54 Marl7 
15 Jan 3 
5912 Marl2 
llig Jan 4 

51g May27 
2953 Marl2 

714 Feb 28 


2512 May 3. | 
165g Jan 8 | 
481lo May 6)| | 
6053 Feb 15 | 
251g Apr25|| 
86 May 6) 
1634 May 2 
7ig Jan 8&8 
3753 May 18) 
13% Jan 11 








l, Internat Agricul Cor __--100) 
1 oo P D----100| 4253 Mar 1| 57 Jan 7 


00) pref 
10 '700| Inter Harvester (new) ---7100) 81 Mar30| 10012¢ Feb 16) | 
50| Do pref (net) 100; 10214 May16} 110 Jan 29 | 
2,000, Int Mercantile Marine... -100 1214 Jan 17% Jan 11)! 
2 400! Do pref 1 461g Marll! 63%; Jan 11) 
2 400) Internat Motor Truck.Noe par 30 Mart5 
800 lst pref 100 70 May25 
100, Do 2d pref 100 57!2Jan 5 
3,900) samereetanene Nickel (The) 25) 13!2Jan 3 
30,900) International Paper 100| 46 Jan 3 
7214 500| Do stamped pref 7012 Apri2 
17% » 17 | 14,900! Invinelble Oil Corp 50| 1473 May26 
---- ~= = Sh@el ene ; eee ‘ 35 100. Iron Products Corp..-No par 31 Apr 8 
4lg/ 3 4 334 4 % 4 | 12,800! Island Oil & Transpvte-- 10 3 Marl4 
wenn] w--> ----] ---- . : 819' 200 Jewel Tea, Inc 100} 4 Jan 6 
pool a : PR Hs _ 4 ate 2 2314 900. 8igJan 4 
ge Fie — -een Jones Bros Tea, Inc 14ig Jan 3 
4512 , 4414; 4053 40% 24. 900) Kelly-Springtield Tire... 25| 35'4 Marl2 
87 y 86 *82 *80 200) Temporary 8% pref. --.100) 84 Aprl2 
2134 215g! 2088 2012 8,900) Kennecott Copper...-No par| 16 Marit 
1514 1514) 1412 141g 145s| 11,100, Keystone Tire & Rubber-- 10) SiJan 3 
491g 49 46\4 477 471g 4734) 15, 400) Lackawanna Steel 00; 4614 May25 5Sle Jan 11) 
---- ---- 55%) -... ---- > hie 100| Laclede Gas (St Louls)...100 40 Jan 5712 May 17)! 
2653 an ye 2614; 25l2 26 2614 2614) 2 ,200| Lee Rubber & Tire. ---N 171g Jan 14) 29%, Apr30)| 
thts 5 oh eatediglpee ont 


0 par| 
54:2 15412'*145 154 1,400, Liggett & Myers Tobacoo- 100 13814 Jan 22) 155 May23)) 
“""" 7777] yo2 102 |*101  103'4|/*100 103 . 4 975 Jan 3| 1051: Feb 8|| 
1644 165g! 15% 1614! 1412 155g! 135g 1412 
* Bid and asked prices; no sales on this day. 





























6412 Apr25) 
17 May 2| 
7334 May17|| 
75 Jan 20. 

26 Jan 20) 








2973 May 3 | 
25!s Jan 27) 
547g May 5) 
94 Jan 25, 
2258 May1!1)| 
177g May yAT 









































147g! 145g 


473, 
“Bi, 2% 
*149 





*10012 one 100! Do pref 00 
14lg 144, 1453' 72,500 Loew's Incorporated..No par’ 13%; May25' 2112 Mar2s'' 


§ Less than 100 shares. t¢ Ex-rights. a Ex-div. and rights. Par value $100. o Old stock. 














z Ex-dividend. 
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HIGH AND LOW SALE PRICE—PER SHARE, 


NOT PER CENT. 





Saturday | Monday | Tuesday 





May 21. | may 23. 
3 per share | $ per per share | 
*lllo 12'4 12g set 8 
*361le 39 | 367g 
*99 #+4115 | *99 
15614 15614’ 1561s 
*100le 105l2 *1001,4 
68 68 | *68 
561g 561g *56 
*65 70 *66 
*83 88 | *83 
*100 conipt? ae 
1451g 14634! 147 
2314 2314 “2312 235 
131, 135g! 131g 135 
27%, 2773, 2712 
*53 55 | *53 
*93 9934; *93 
21 21 she Sa 
*21 22 | *21 
7113 #116 (|*113 
*110 113 | 110 
*3ll4 34 *3i 
*7 79 | *75l4 
14, 1% 134 
50le Sills! 491s 
*89 92 | 8934 
oe eee | 
a 
i2 12 | 121g 
sensei’ snciideel Se 
#35 lo 36 | 36 
*54 583,' *54le 
*59 6014; 6014 
*33 35 | «34 
*10 10!1e *10 
3'g Sg! 31g 
2544 26 | 25l4 
131g 131g! __- 
*46 48lo A7le 
*15% 16 1614 
53% 53%| 54 
371g 3712| 3714 
64 65 6514 
57 59 59 
10 10%4) 97g 
495g 501s! 50 
3212 3212 33 
2614 2612) 26 
284g 2878! 2514 
6612 6612| 64 
9%, 869% 973 
70ig 701g! 69%, 
61%, 62 621g 
*36 87 *836 
14%, 14%,' *14le 
83le 83%! ---- 
Sees 
69 69 oii 
9853 101 | 99 
38 3812 35le 
33'g 33% 33) 
a 
oiabiads alice 9943 
144, 1415 14ig 
35 351g; 3314 
*27 28 | *27 
56le 57%, 57% 
*89 90 | *89 
16 16 1514 
63 63le 63 
3 3 | *273 
*17 1714| *17 
5 5 5 
-=-- ----| 76 
167g 1714) 17 
26 261s) 2534 
40 40 *39 
*78 82 *70 
150 150 149 
10814 10812, 108! 
eT 
27%4 373, 2714 
*36 39 | 3Ble 
76 7714 72% 
ape eee Pe 
8 Sig; *8 
7'4 re 544 
93g 93g, 98 
38 3814] 37!le 
267g 27ig' 26%, 
561g 562g 56l,4 
*82le 85 | *82 
10 1014 934 
39 39! | *38%4 
2414 2542) 24 
#2914 30 | *2914 
*1092 Ll1lle *109!e2 
5934 6012; 60%, 
saeae piewel euaaes 
* 534 Gle * 534 
21. 21%) 21 
681s wrt 658le 
555g 5578 | 56le 
7llo 71% 71! 
“101 10144) 1014, 
34 4 i ..-- 
ree 
823g 8234) 82), 
108 108 = 
551g 5514! 312 
*10'4 Ili 100 
3llg 33!2' 31 
30°, 31 30%g 
84lo 84le 84 
Sto a 
7 734) 7 
*63leo 67 | 64 
88 88 | ---- 
93 93 | *92 
467g 47%, 46le 
ee Leki 
13%8 141g° "135s 
eS -| *14 
8%, 853) Slo 
364g 37 37's 
*41 43 | 40%, 
#112 114 |*112 
*110 _.-!*110 oi 
5014 501g, 4912 
*77 79 | *77 
*63 65 | *63 


Wednesday | 
May 25. 


Thursday 
May 26. 


Friday 
May 27. 


















































363, 
*99 
*150 
*103 
*65 
*56 
60 
*83 


| ery 
| 147'\g 
“2219 2 


127s 


2714 


*78 


8 


36 

3912 
*112 
sone Bhs > dial’ 
4814 49%, 
+4 | *76 
*63 


*76 
*63 





| $12 
*36le 
| *99— 
*151 
i*103 


4 *101 


11% 
671o 
347g 
*54 
*5934 
*32 


*2719 


*109 


60'4 
1514 


195 5 


1015s 


ase 


*107!2 
5522 
| *1014 


31% 
3058 
*R4 


39 
113% 


_ *106 


4912 














$ per share | $ per share | $; per share | 
11 *1lllo 12-9 
*36 le 
| *99 
*151 
4 *103 
6612 
#56 
60 
8314 


14914 1 


110 
*31 
| *76 


2 
5014 


*85 
*76 
*101 


11% 
6514 
3212 
54 
59 
29le 
*Q7g 
3 
251g 


; oho 


2014 
68 


| *90 


52 


67le 


1015 5g #1008 
_--| 320% 3: 


“817% 


108 


5478 
1048 
31 
2812 
80 


| #33 


744 


| *6112 


8758 


+92 


4510 


























— 

















:8%,| 67,400 


500 
900 
100 
82,800 
3,000 


7,700 


500 


| 15,000 


12.000 
1,400) 

~ 3,000 
300 


700, 
200; 


6,100 
3,200) 


7,300) 
23,700 


2,500, 


PER SHARE 
Range since Jan. 1. 


On basts of 100-share lots 





Lowest 


Highest 























Sales STOCKS | 
for NEW YORK STOCK | 
the EXCHANGE 
Week. | 
Shares | Indus. & Miscell. (Con.) Par 
610 Loft Incorporated-—.-.-.- No par 
300| Loose-Wlles Biscuit tr ctfs_ 100; 
ibe a | Do 2d preferred......100 
700; Lorillard (P)..........-- 100 
iuim aie |. JDO SR oncacndsccdsaden 
300| Mackay Companies-.-.--..- 100 
100) et Metcttunccannees 100 
700; Manati Sugar........... 100 
200| May Department Stores..100 
a ition | i ae 
137,100| Mexican Petroleum....-- 100 
is aims sien BO: BRR décicotncedcalee 
2,700; Miami Copper..........-..- 5 
34,400, Middle States Oil Corp....10 
5,100 Midvale Steel & Ordnance. .50 
uewwine Montana Power....-.....100 
a 8 EEE 
3,100| Mont Wd&Collls Corp.No par 
2,300) National Acme........-.. 50 
200 ee - ereee Ten eee oY 100 
ae a ree eee. 00} 
ssa so National Cloak & Suit....100 
oe Oe Din ccihdtstesooscll 
3,000 Nat Conduit & Cable.No par 
§,200| Nat Enam’g & Stamp’g--.-.100 
121) DO PE. cncccaccccces 100 
200; National Lead..........- 100 
SO) | ID BR scbbonhacceese 100 
1,400, Nevada Consol Copper. ---- 5 
1,600! New York Air Brake.-...- 100 
3,500; New York Dock........-. 100 
200 Do preferred.......... 100 
500; North American Co....--. 100, 
1,400) Nova Scotia Steel & Coal_.100) 
400; Nunnally Co (The)....No par| 
11,200; Oklahoma Prod & Ref of Am.5 
1,900; Orpheum Circuit, Inc..-...-- 1 
5 ge Ge, Se emotaacn No par 
400) Owens Bottle..........-.- 25 
1,300; Pacific Development......-- 
1,300, Pacific Gas & Electric....100 
rk 3. FF ae rere 
55,700; Pan-Am Pet & Trans....-- 50 
- te OF 9 eee 50 
4,900) Penn-Seaboard St’l vte No par 
12,300, People’s G L & C (Chic)_..100 
1,300 Philadelphia Co (Pittsb)~...50 
8,200 Phillips Petroleum....No par 
85,900 mow 4 M Car...No par 
Se |: One * Bedi ccoend 
5,300) Plerce ol Corporation -...- 25 
1,590 Do eee 
4,100 Pittsburgh Coal of Pa...-... 100 
300 Shen tails itaci caked davies 
400 Pond iceuh Pidesceeetin 10 
600; Pressed Steel Car......-.. 100 
100 ee a 100 
200) Public Sore Corp of N J...100 
7,206, Pullman Company -.-.-.---- 100 
11,800; Punta Alegre Sugar.....-.- 50 
11,500; Pure Oil (The) &........-- 25 
l 600) os te = Spring..... 100 
200, tbe bbaneawdil 100 
3,900 Rap Consolidated Copper ..10 
;’ 800| Remington Typewriter vtc 100 
1,800! Replogle Steel.......- No par 
27 ,900) Republic Iron & Steel... 100 
400! SOD: i tieattinin mean 100 
1,800; Republic Motor Truck.No par 
25,800, Royal Dutch Co (N Y shares) - 
200; St Joseph Lead.......-.--- 
300)| San Cecilia Sugar v t c_.No par, 
300) )| Savage Arms Corp-.-...--- 100 
3,300 Saxon Motor Car Corp.No par, 
11,400. Sears, Roebuck & Co.-.-.-.. 100 
2,000| Seneca Copper. .----- No par) 
2,400 Shell Transp & Trading -.-.£2 
100,200) Sinclair Cons Oil Corp.No par 
800, Sloss-Sheffield Steel & Iron 100) 
ae | Do preferred.......-..100 
900 Standard Oil of N J....---- 25 
4,600 Do pref non voting----- 100 
J Steel & Tube of Am pref. ..100 
2,500 Stewart Warn Sp Corp.No par 
2,200; Stromberg-Carburet...No par 
3e\244,200 Studebaker Corp (The) -...100 
500i BDO. Siibacccdsocsnecss 100 
8,000. Submarine Boat..-..-- No par 
5,100 Superior Oll......-.-.- No par 
1,200 Superior Steel Corp’n----- 100, 
4,100 Tenn Copp & C tr ctfs_No par 
69,400 Texas Company (The)--.-.-.- 5) 
25,500| Texas Pacific Coal & Oil... 10} 
14,700| Tobacco Products Corp...100| 
LBD Bie cccevecccoesne 100 
21, 500) Transcontinental Oil._..No par 
800 Transue & Williams St. No par) 
ea 100 Union Bag & Paper Corp..100 
237a| 22,600 Union Oll....--.....-- No par 
300 United Alloy Steel_..-.- No par 
6,100' Unted Fruit........-.-- 100 | 
, 31,200. United Retail Stores...No par 
| 500. U 8S Cast I Pipe & Fdy ....100 
i ete oe I (I os os as tainty ps inane 100) 
5001.7) & Rees... cccnsscocen 100 
11,000 U 8 Food Products Corp--100) 
3,, 8,500 U 8 Industrial eee 
100) OD En ai tn: cnines let esininds 
2| 18,500, US Realty & pcorete nes ae 


United Staves RINE ~~ - ES 


oe) 6 OO ca ceechen l 
Us ae Ref & M.....- 50, 

ae 50, 
U nited Hecten Steel Corp..100 

SS Eee 100) 
EE ee ta 10 
Utah Securities v t c._..-- -— 


Vanadium Corp-.-.-.---- par) 
Virginia-Carolina sane = ” 100 

EE ae 100 
| Virginia Lron C & C..-.-.-.- 100 
7 Ve.. cécmaeoe No par 
Wells Fargo Express_.-..-. i100 
Western Union Telegraph.100 
Westinghouse Air Brake... _50, 
Westinghouse Elec & Mfg-..50. 





8 hina whine 50, 
White Oil Corporation. No par 
Wickwire Spencer Steel-.---- 5) 
Willys-Overland (The) -...- 25) 

Do pref (new)....----- 100. 
_ Wilson & Co, Inc, vt c_No par| 
| Woolworth (F W).------- 100) 


ap eres 100, 
Worthington P & Mvtc-..100 
10 pref A 100! 


MWe aref P wn 


1353, Apr 4 


§96 Mar26 


102 Jan 
106 Jan 3 


10044 Jan 8 


135 Marl6 
105ig Jan 3 


108144 Feb 24 
10614 Apr 12 


$ per share 


91g Mar21 


86 Mayl6 
15°45 Jan 3 
llig Marl2 
25! Apr 8 
5lig Apr 8 


143544 Feb 3 
2012 Feb 24 
4 


2513 Jan 65 
5514 Jan 4 

1 Apr 13 
49le May23 
8934 May23 
6934 Jan 3 


9 Mars! 
65l\4 May27 
205g Feb 9 
45 Jan 26 
54le Feb 7 
29le May27 

Slo Mar 8 

3 May25 
2410 Apr 7 
123g May 2 
43le Apr 7 
llig Marl4 
4614 Jan 19 
2712 Marl2 
6334 May25 
57 May2l 

834 Marll 
335g Jan 3 
3114 Apr 14 
23!2 Mar 1 
1934 Jan 3 
5712 May 24 

9 May27 
69 Apr l 
565g Maril 


827%@Jan 8 


121g Marld 
80 May25 
88 Apr 15 
54 Jan 15 
98 Apr 18 
3312 May 27 
3lL Mayll 
82 Jan 5 
98 Apr2l 
1l Marl2 
24 May25 
23. Marl7 
55le May25 
89 May25 
1412 May24 
5612 Feb 7 
lilg Marl0 
23g Apr 27 
117g Jan 3 
27g, Jan 3 
653g Mar2s 
12%, Marll 
38!2 Mar 2 
197g Marll 
38 Apr 14 
73 May 9 





77 Mar 7 
2534 May27 
2714 Marl! 
43%g Jan 3 
83 Jan 6 
Gl2 May2! 5| 
544 May23, 
361g Mar!11) 
7 Marl2) 
357g May2& 
21 Mar11/ 
45 Mar22) 
79 Mar29) 
65g Marl2 
361g Mar 4 
68 Jan 3) 
175g Marl4 
2719 Mar 4 
971g Marl5 
48 Apr lL) 
llisJan 3 
39144 Jan 3 
5le Marl4 
175, Apr2i 
6414 Mar2s 
921g Jan 3 
411g Marll 
§21leJan 3 





259% Apr 15 


26 Apr l 
407g Apr 28 
77% Marl4 


107 Jan 3 


45%, Mar3l 
81g Feb 25 
26 Marl7 
253g May 2 
80 May27 
84 Jan 3 
55g Marll 
49leJan 4 
84 Jan 3 





91 Aprl2 
42% Jan 3 
351g Jan 3 
12 Marl2 
1414, Apr Il 
5,Jan 3 
30 Jan 3 
38 Marlz 


- 


43 Jan 3 
71 Jan 7 


a’? van 














$ per share 


12% Jan i0 

42 Jan 31 

100 Maril 
1641p Feb 28). 
107 Feb 3 
68 Jan 24 

5712 Feb 2 

891g Feb 14 

9314 Apr 1s 

10lls Apr 7 
16714 Jan 13 
91 Jan li 

24 Apr 26 

1553 Apr 25 

3312 Jan i 

5614 Jan 11 

$96 Mar26 
25 May 2 

30 Jan 4 

12054 Apr 25 
120 Jan 26 
3553 Jan 18 

7914 May 16 

Jan 10 

65 Feb 14 

95 Mar 9 

8l May 7 

108 May 4 
131g Mayll 

89 Feb 19 

39 Mayl9 

57lo Mayl18 

617g May18 

39 Mar29 


56 Mayl9 
41leo Jan 4 
793, Feb 17 
713; Jan 12 
17 Jan 17 
573g May17 
3512 Jan 11 
3ligJan 8 
42\4 May 2 
88 Mar28 
11% Jan §& 
78 Jan 7 
647g May 3 
88le Jan 19 
l6lg May 6 
96 Jan 24 
104 Jan 24 
7014 Mayl19 
11053 Jan 21 
5lig Jan 11 
3634 May 6 


15 Mayll 
3844 Mayll 
391g Jan 12 
7314 Jan 13 


23%3 Jan 11 


73le Feb 28 


16712 Jan 13 
110 Jan 20 


82 Feb 7 
37 Jan 24| 
46 Apr 30) 
9314 Apr 29 


1314 Jan lil 
48 Jan 13 
10%4 Apr 26 
45 Jan 10 
367, Jan 21 
5814 May24 
91 Jan 13 
13. Apr 25 
44le Apr 25 
75 Jan 13 
25le Mayl19 
Jan 


207 Jan 7) 


6214 May23) 
19 May 6 
50 Mar24| 
7 Jan 13) 
2714 Jan 19 
7412 May 3| 
102 Mar 8 
5854 May 18) 
79%, Apr 30) 
1037g Jan 4 
35le Jan 27 
44le Jan 3 
8612 May 6 
112 Jan 27 
59le Jan 19 
12°53 Marl7 
41 Jan ll 
42!2 Jan 11 
10244 Jan 18 
95 Jan 25 
914 Mayll 
2 Jan 20 
94 Apr 12 
967g Jan 14 
497g Mar29 
44 May 2 
1753 Jan 8 
1812 Jan 11 
1012 May 4 
42 May $i 





lll Feb 2 
55'4 May 5 
81 Feb 11 








* Bid and asked prices; no sales on this day. 






§ Less than 100 shares. 


a ix-div. and rights, g Ex-div. ¢ Reduced to basis of $25 par. @ Par $100. 
























































2286 New York Stock Exchange—BOND Record, Friday, Weekly and Yearly 


Jam. 1 1909 the Ezchange method of quoting bonds was changed and prices are now—"and interest”’—ezcept for income and defaulted bonds. 








BONDS ‘Week's 3 | [ine BONDS S| rece Week's 
N". ¥. STOCK EXCHANGE aie pM | Range or Since N. Y. STOCK EXCHANGE 
Week ending May 27 May 27 Lan Sale Jan. 1 Week ending May 27 : | 
No. 


U. S$. Government. Ask Low High 




















0.\\ Low High Bt Low High “No. tow High 
Liberty | Janada Sou cons gu A 58...1962)4 0} $3%5 85 | 8312 83% 15) 83 88i2 
3% % of 1932 1947 5 D 87.80 Sale ‘87.70 88.30 1674) 87.70 93.50 || Canadian North deb @ f 78_.1940\5 p, 1 O14 Bale 100's 101i, 171) 997, 10213 
Conv 4% of 1932 1947 3 D)| 87.40 87.60 87.20 87.4) 85.24 88.50 || Car Clinch & Ohio Ist 30-yr 58.38'5 Dp) 70 7: 71 71 | 2 | | 71 76 
Conv 4% % of 1932 1947 3 1D, 87.60 Sale 87.20 87.68 731)'85.40 88.60 Central of Ga Ist gold 56_..p71945\F A)! 90 May’21 ----) 8814 95's 
24 conv 44% of 1932 1947...|3 D, 95.00 Sale 95.00 96.00 6 /95.00 100.50 Consol gold 58 1945|M NN! 682! : 8618 861g 10! 821g 89 
Second Liberty Loan— | 10-yr temp secur 66 June__ 1929) i: i S615 a ; Go 
4% of 1927 1942 M WN! 87.00 Sale |86.94 87.40) 23 185.34 88.80 Chatt Div pur money ¢ 4s. 1951/3 1 D 69 ; 
Conv 4% % of 1927 1942 M WN) 87,18 Sale |86.52 87.21\4197 85.30 88.40 Mac & Nor Div Ist g 58__1946 99 
Liberty Loan— | Mid Ga & Ati Div 5s 9753 June’17, 
M $/ 90.58 Sale (90.44 90.76 3525/88 00 91.14 Mobile Div Ist g 5 1946 83 Apr’2l1|----| 
| pe Cent RR & B of Ga coll g 54.1937 ! 81 Apr’21' | 
O| 87.24 Sale (8698 87.40/5442)85.34 88.60 || Cent of N J gen gold 5s oat Sale | 94 945g 1 
| Pr Registered can const OG DMA EEl-ocu 
D| 98.00 Sale (9750 98.00) 16577'195.56 98.10 Am Dock & Imp gu 56_...1921 9934 10014) 99%, 99% 6 
D} 98.00 Bale (97.56 9%.00)1310 /95.80 93.10 N Y & Long Br gen g 48___1941 8l ...-| 78 Apr'21|----' 
5} 100 100'31100 = Feb'20)---- |100 100 Chesa & O fund & impt 58___1929 80 2 | 82 : 
J 1939 
F 
F 
F 





Liberty Loan— 
4% % Notes of 1922 1923 
3%% Notes of 1922 1923 
consol registered 





99% --. .'100%g June’20) ---- Ist consol gold 5s 92!g 92%) 92 May’21)\----: 
104 104%)104l2 10412) 15/104 104!2 783g June’20 ---- 
104 104%4'10414 May’21\---- |10212 104% 74144 75 | 60 
99%, 100\4) 98l4 Mar’l9)----! 199 

99%, 100'4; 99 July’ 18)----' 20-year convertible 4%s__1930 

Tt wavel see Apr’20) -o-e} 30-year conv secured 5s 

7% 80 | 7714 May’21)----! 


84 
74\4 
8 134 Sale. 81 
Pe éeca 
er 
 — 
64 67 
72 72\4 

iealel “ae 
Sat sent 
TOR saw 
42 4414 
34'\g Sale 
69%, 70 
791g Sale g! 7G$1g 


875g 99 3 goie 22 
woos core] 90% Oct’l® ----! 
75le Sale 7652 6 
2712 32 aan May’21 ----!| 
2753 29 | 29 May’21 ----' 





siz 





944 
Coal River Ry lst gu 48_._1945 
1940 


! Craig Valley ist @ 5s 
. =e) 71 | | 67 72 Potts Creek Br lst 48 
981, Sale | 97: 99 | 9| 9512 10012 R & A Div Ist cong 4s_--1989 
9414 Sale 96le) 41 87 97% 2d consol gold 4s 
98 Sale | 971: G8le| 373'| GA%, 1005s Greenbrier Ry lst gu g 4s-_ 1940 
94%, Sale | 941: 96 32'| 931g 93% Warm Springs V ist g 56__1941 
98 Sale 1, 98 55|| 927g 99 Chic & Alton RR ref g 38____1949 
Sll2 Sale 817g! 25) 74 S84lg 
975g Sale | 971s 97%4| 355) 97!2 97% || Chie Burl & Q—IIl Div 344s_1949 
! 927g) 106) 851g 93 Illinois Div 4s 194 
Q92\e Sale | 87 8812) 25'| 831g 90% Joint bonds. See Nor Pac 
87!o Sule ‘ 34) 151) 98 Nebraska Extension 4s8_..1927 
995g Sale | 91l, 93 23|| 875g 19 
91's Sale Q: 96 Z 92 
¥5lg Bale | 46), 47 39) 40 \g Chic & E Ill ref & imp 48 g__1955 
46 47 Ole G8 45|| 94%, U 8 Mtg & Tr Co ctg of dep___- 
96l2 Sale 43, 7534 8\| 72 Ist consol gold 6s 193 9lig _...| 98 Mar’21\..-.- 
75% Sale 8214 31 77 Zl2 General consol Ist 5s 6712 99 | 89 May’21)----' 
Si 82 80 J) 765g 3h U 8 Mtg & Tr Co ctfs of dep S8!4 Sale | 88'4 883, 10 
80 81 | 7O0ie 71 | 63 , Stamped 6712 72%4) 681g May’21 ----!|| 
70% Sale | 971s QRle || 95lg 10012 Guar Tr Co ctfs of dep 88ig 90 | 88l4 May’21 ---- i 
Y8le Sale | 97le 9819! 5 | 95lg 100% Chic & Ind C Ry Ist 58__.__1936)3 cece coed] Se EET Et leecelleccu & 
98!0 Sale | Q8le 991e\ 113 | O51g 100% || Chicago Great West Ist 48_..1959): 49%, Sale . 
83's Sale | 82), S3lg| 69) 7053 83's || Chic Ind & Louisv—Ref 66__1947 “eae OF 
99's Sule YS/g 99 34|2386) O68 1014 104 agen 
95 Sale | 95 95ig| 283: 95 Q95'g Refunding 4s Series C....1946 685 
' | : Ind & Loutsv Ist gu 48... _1956 68 
993, Bale | 99), 99%,4! 285 97% YY’s Chic Ind & Sou 50-yr 46_._.1956 once 
85 Bale | 84% 86 | 371 87'4 || Chic L 8S & East Ist 4448. _.1969 eo--| 76% Apr’21)----|| 
9) Sale | 90 Yile| 354 9154 1} Ch M & St P ren g 48 ser A_¢1989 Sale | 671e 6712 
971; Sale | 97), 9753| 304! ¢ Registered 1 925g Feb’lt ---- 
Sele Sale | 85% 867g, 18 Gen’! gold 3s Ser B | 
85 Sale | 841le 85 164 S! Gencral 44s Series C 
8°34 Sale | 8412 85 | 102 é Gen & ref Ser A 48 
69 Sale | 67% 69 | 176) § Gen ref conv Ser B 5s8__._.a2014 
S0le Sale | 80le 817g) 33, : 
8012 Sale | 80 82 40 
350 Sale | 492 5lie| 198) Bé 25-year debenture 4s 
Gold debt 4s of 1904 3612 Sale | 35 3712 il) Chic & L Sup Div g 56___. 
1001, Sale {100 101 | 134 Chic & Mo Riv Div 5s8___.1926 
Paris (City of) 5-year 64._._1921 99 Bale | 99 9912 1764 2 C M & Puget Sd Ist gu 48__1949 
Jun Paulo (State) ext gf 8e- 05% Sale | 95 96 | 92) 95 Fargo & Sou assum g 68__.1924 
Sweden 20-year fs ____.__- 1939, 3 D 84 Sale| 82i2 8412| 73, Milw & Nor lst ext 4%s_..1934 
Switzerland (Govt of) ef 8319403 3| 102% Sale |102!2 = 103'4! 120. Cons extended 448_.__1934 
Tokyo City 58 loan ot 1912 M$} 62 Sale| 62 6212) | 212 Wis & Minn Div g 5s 1921 
Curich (City of) sf 8s 945A 0} 97 Sale | 9612 9744) 99, Chic & N’west Ex 48_._.1886-'26 
tThese are prices on the basis of $5 to | tered 1886- 


State and City Securities. : 
N Y City—4}48 Corp stock.1960 M 8 53 *, 8312 8312 L| 
4}48 Corporate stock....1964™M 8) 8: 34) 83ig 831g} 
4448 Corporate stock 1966,A O 83'!2 May’21|----|} 8312 General 5s stamped 
4448 Corporate stock July 1967) - - -- 99'\4 May’21)----! Sinking fund 66 
4448 Corporate stock 1965' 3 = S0l2 2 | istered 
80's May 21|----| 
80 May’2l1\---- 
79 80 + 
8llg Apr’21|---. 
91% Apr’21\----| 
8912 May’21|----' ° 
375 Zo Corporate stock . . .1954 73i2g Apr’21 ----| 15-year secured 64s g _...1936 
tate—4s 1961'M 5 90 Dec’20 ----''_ Des Plaines Val ist gu 44s- .°47 
89 Sept’20 ---- Frem Elk & Mo V Ist 66..1933 
3 “90 "| 93 July’20,----'_ Man GB&N W Ist 348-1941 
| Highway Improv't 4s ..1963 M $ ---- 101 Apr’zl|----'101_ Milw & S L Ist gu 344s8..-.1941 
Highway Improv't 44s..1965 ™ 5) -. ' 95 July’ ,20|----/! Mil L 8S & West Ist g 68...1921 
Virginia funded debt 2-38...1991J 3) 62i4 -.-.| 71% Oct’ 20) -.--|i Ext & imp sf gold 58_..1929 
6a deferred Brown Bros ctfs ---- =-=«--| 75!3 Dec’20 i Ashland Div ist g¢ 68_..1925 


Mich Div Ist gold 68_..1924 
Raliroad. Lie cS es Mil Spar & N W Ist gu 48.1947 
ann Arbor let g 4s--- 2°3 Sale | 515 525g) St L Peo & N W Ist gu 58.1948 
Atch Top & 8S Fo—Gen g 4s ..1995 A O D4 7 538 7678 | 75: Chic R I & P—Ry gen 48._-__1988 
1995 A QO} _- 76 =6©Apr’21 | Registered 19 
O8le 6312 Refunding gold 4s 
6812 | RI Ark & Louis Ist 4348__1934 
34 ye | 1921 
~ ‘ / CRIF&N lat 58..19 
East Okla Div Ist g 4s....1928 M 8S 8454 May’21 | AEE &G oS a 1952 
Rocky Mtn Div ist 4s....1965 5 J s ig) 67'4 May’21 | Keok & Des Moines Ist 58.1923 ° Gle lL 
Trans Con Short L ist 48.1958 J J ay ”s iy Ge St Paul & K C Sh L Ist 44s-.°41 63\4 Sale ‘ : 5g 6812 
2 - Chic 8t P M & O cons 68_...1930' 3 9914 100 99 102g 
88 Dd’: Cons 6s reduced to 3348. -1930 3D 21) ‘| Slig Sits 
: | 747 Debenture 5s 930, M 5 84 
109! p Rae 97 2 i North Wisconsin Ist o.... Tees 4 : 983, dove 
Lays ‘ 8 Ist 568 @_ el 
Ala Mid list gu gold 58....1928|M N “90% 933g on thse aun lst 58..1960\J D 5) 
Bruns & W Ist gu gold 4s..1938,3 J) 75 83 | Chic & West Ind gen g 63..¢1932/Q M| 101's 1031 
Charles & Sav ist gold 7s. . 1936 10312 .... Consol 50-year 48_---- ~--1952 59'4 Sale 
: 66%; Sale | 66: | 43)) 66" Cin H & D 2d gold 4s 
100 ---- | C Find & Ft W Ist gu 4s g-1923 
90" ---- | - ai Day & Mich Ist cons 448-1931 
$1%4 Sale 3 Clev Cin Ch & St L gen 48_.1993 
671s Sal a7" — . : 1993 
g ba @ , 
wn. nn] 60% Feb'20 AS > - 
687g Sale | 67/1 6919| 179) 
69 Sale| 69 7133) 174! 
88g 76| 
« 112 dani 
P Junc & M Div Ist g 348.1925 76%, Sale | 76%, 7 
1 63le Sale | 63le o| 14 
Southw Div lst gold 34s-_.1925 78's 7812) 78 ) 
Cent Ohio Ist ¢ g 434s8_..1930 Sl3g ....| 85 Mar’20) 
Cl Lor & W con 1st g 5s8_.1933 86 ....| 86'4 May’21 
Ohio River RR 1st g 5s_..1936 85 388 | 87lg Feb'21 6714 -..-| 74 Nov’20,...- 98% 
General gold 19 7614 85 | 84 Feb’21\__.. 67g .-nc!- pot 


Fereign Government. 
argentine Internal 58 of 1999. - 
Belgium 25-yr exta!l 7% s g.1945 

6-year 6% notes 
20-year s f 8s 1941] 
Bergen (Norway) af 88...-- ay 


: Sa 


£22> 


Brazil, U 8S extern 8s__-.-__- 1941 
Canada (Dominion of) g 58..1926 
do do ---1931 
2-yr 5%s gold notes Aug.1921 
10-year 5s 1929 
Chile (Kepubilic) ext af Se. 1941 
Chinese (Hukuang Ry) 56 of 1911 
Caristiania (City) se f 86_._..1945 
Copenhagen 25 yr 6 f 5448._1944 
Cuba— External! debt 58 of 1904. 
Exter dt of 5e 1914 ser A.1949 
External loan 448s 
Danish Cun Municipal 8e 
Series B 
Oenmark external « ‘ 88....1945 
»* minican Rep (‘ons Adm sf §3'58 
French Republic 25-yr ext 88.1945 
20-yea” exte’n 'o.n 7'%s __1941 
Jt Brit & Ireiand (0 K of)— 
5-year 544% notes 
20-year eold bond 6%s-. 
10-year conv 5s 
8-year conv 544s8_..-.--.-- sie 
italy (Kingdom of) Ser A 6448.°25 
Japanese Govt—£ loan 448.1925 F 


-1926| 3 
Sterling loan 46 
uyons (City of) 15-yr 66... 
Marseilles (City of) 15-yr 68_1934|M 
Mexico—Exter loan £ 5s of 1899,Q 


— 
> BOCYU 
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ww 


5 
3 
3 
Ms 
5 
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5 
Mm 
| 
mi 
A 
e 
A 
5 
J 
J 
J 
5 
5 
M 
sd 
A 
J 
J 
iJ 
Mt 
M 
Mm 
J 
O|A 
M 


ZO! emZZ wr mOD Zee weeOUO> DOZZu meen Zuuk 














U>O>> DP? we 


— 
Newt Ne 


= or 
WISN S SAP HHTNSSH SANT P Peer ZN &Z 


OCG ~ ZZ.urrPrryrzZ 





5918 5914 

724, 30 

5944 | 28 

Sale | 66 33 
Sale | 66%, 
7314) 73 
60'4 Sale | 59!le 
9812 100 gs 
89 90%! 8912 
63%, 65 | 64 

“ce Sept’ly 

| 8llg Feb'21 

Sbtel 84144 Jan'21 

9914; 99 99 

W=o-=-| 85il2 Mar’21 

85 84lo Mar’21 

6354 6GAle 

Jan’21 

73's 75 

Apr’2l 

92 


Mar’21 
Feb’21 
Dec’29 

941g Feb’20 ---- 























aaa 873, 915s 
2 
100 "9914 10415 
9734 9 71)! 9614 102 
- 101'2 Patt. 
2 10114! 10014 6 1001, 102% 
70 760 0=670 























9919 

938 

99 

O9l4 
75's Apr’21 
8613 May’21 
69 70 
6714 Feb'21 
66512 Sale | 657, 

65 Sale 
86 








2 
8) w ~ ~ 
Se Sa Eo be ee 
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ee 
6512 Sale 

















74g May'21|..-- 
88 Mar’l7).--- 
81 Jan’20, ...- 
68 68 2 
75l2 Sale | 7434 75le 6 
S8lis 837g! 8314 May’21)|---- 
8614 Sale | 86l4 88i4i 57, 
7Olg 7514) 74g Apr’2l)----| 
6412 667g 66 Apr’21/----' 
67 6734! 67 67 1, 
71 #77 | 75 Apr’3li....| 
66 ....| 8 WNov’'l6é;...-!' 
75°8 Sale | 755s 7558 4 
8214 Sept’ 19} ----| 
88 Nov’20.. 

woe) 98% May’21|_- 


























i 
OuOuncnnenZee: GO. 0. 2ee 





95 9812] 9514 May’21)--..- 57 59 | 571g May’21|-.-.)| 54 
o3l4 Sale | 53 5312] 26 1 15's 221g! 2412 May’21! 181g 
90 92 | 93 = Apr*2i}..-- Sli, 835s! 8114 May’21/_-_.'| 81%, 
77's 83 | 79'4 May’21!.-.- 1929, 80 8012) 80 8012, 71) 79% 
Te4 eacel ts Meer’ Sli.... % 7318 7310! T3le TAle' 12 | 72 
8312 ....| 85 Apr’20)...-. 9814 Sale | 9734 QRle 9| 93 
— oe... tae hh eee hehe. bay egies. Six Bp 


“S312 Sal> 99'e Mav’2i ____|| 991e a9%, Cuba RR Ist 50-year 5e @..1952) 3 “68 Sale 68 70 4 507g “73 
*No price Friday; latest bid and asked. aDue Jan. SDue April. cDueMay. gDue June. ADue July. KDue Aug. oDue Oct. pDue Nov. gDue Dec. sOption sale. 
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~ a= 
BONDS se Price Week's b 3 BONDS S$ Price Week's Range 
wm. Y. STOCK EXCHANGE Friday Range or ‘bome N.Y. STOCK EXCHANGE 35 Priday Range or #3 Stnce 
Week ending May 27 mA) May 27 Lasi Sale Jan. 1 Week ending May 27 i“ May 27 | Last Sale Jan. 1 
Del Lack & Western— Bta Ask|Low High| No. | Low High | Bid Ask Low High| no |\|\Low Hig 
Morris & Essex ist gu 33482000 J D 67!2Sale | 6712 67% 671g 707% || Leh V Term Ry Ist sesh emer? th ©} 9112.2...) 918, Mar'21| *? 913, 913, 
N Y Lack & W 656...-..-.- 1923 F Al 95!2 .._- 95le Apr’2ij.---!| 95  Q5l, Registered...........--..- lia o| ccwe wool hl® Marla” “ll.<.. sce 
Term & Improve 48. .... 1923 MN! 93!2Sale | 93% 9314 91 93% Leh Val RR 10-yr coll 66. “aigas)* ° 96 Sale | 951s 96 1-79 8515 9914 
Warren ist ref gu g 3\8..-2000 F A| ---- -.-.|102!g Feb’08 ~---|/___. .... Leh Val Coal Co Ist gu g 58..1933,5 3) 91 ....' 92 May’'21 91lipg 935g 
Delaware & Hudson— | Lo ef RIB nc conc cw cess. Sl Sece eae. 1105 Oct'l8|-""“li__.. oo. 
Ist lien equip g 4%s-..---- 1922;\J 3} 97's --..| 97 May’2l'----'| 9612 95l2 lst int reduced to 4s....-. 1933/9 | Ee ae eee dni, MOET Ss 
Oe 1943 75 = 7614) 74: 76 22 743, 81 Leh & N Y Ist guar g 48..... 1945ing §/ ---- 8714) 7112 Jan’ 21 -"""!| Tlie Tile 
30-year conv 56_........-.- 1935 A ©| 82 Sale| 82 82%, 9 | 80le 84 Long Isid Ist cons gold 58..A1931\Q jy; 88 --..') 88 ~"79}| 851g 91 
10-year secured 7s_._...--. 1930 J Dj 1014 Sale (10114 102! 710014 10412 lst consol] gold 48... .-... AIV31lig Ji 822 8314) 83 May 21 83 83 
Alb & Susq cony 3}48---.-- 1946/A O; 6914 7112) 70 7012| 11)| 693g 739° General gold 48........-. 938) 9 pD} 63!2 7012! 73 Feb’21\""""|| 73 75 
Renss & Saratoga ist 78...1921\M N/ ---- ---- 100! Mar'21|----!|1001g 100g Ferry gold 4}48.........- 1922imq S|} 9114 9854! 9114 Feb'21\""""|| 91 = Qite 
Den & R Gr—list cons g 48_.1936 5 J} 64 Sale | 64 65 27;' 63 £66 1G 6... nccccccccccece 1932)5 p| 675 ----| 9914 Oct’O6)-"""] | Ll 
Consol gold 4s_.-..-.-- 1936;3 J} 68 70 | 68% 69 4) 661, 72 Unified gold 48..........- 1949\m%q s| 6312 Sale | 6312 6312)" "§|| 6312 6612 
Improvement gold 5e..-..- 19283 D| 70 71 | 72 May'21\----|| 671% 72 Debenture gold 5s_......- 1934)3 p| 63 72 | 72 72 4\| 68 72 
ist & refunding 5e......_. 1955'F A) 4514 Sale | 45 4553| 71) 425, 4634 20-year p m deb 5s8.....-.-.-. 1937img Ni 58!2 61 | 59 59 9'| 571g 6312 
Trust Co certifs of deposit. _-|. .| 44 Sale | 43% 44 6) 40 48 Guar refunding gold 48....1949)mj sg} 64!, 6812) 64 6533! || 64 69%, 
Rio Gr Junc Ist gu 5¢._.-- 1939'J} DBD) 72!g 74%) 74%, Apr’2i|----| 73 75 Registered-.....-.....- 1949\m s| ---- ---- 95 Jan'll ee aii 
Rio Gr Sou Ist gold 48..._.1940 3 J S 2934) 6llg Apr’i))----!| ._. Loe N Y B & M B Ist con g 58.1935), 9} 84 -~.-.| 84 84 | “311 84 84 
Guaranteed........---- 940 J 3| 10  .--| 29% Dec'20) was s wd. NY &RB Ist gold 58....1927\n4 gg) 83's ----| 83 Apr‘21 x3 83 
Rio Gr West ist gold 48___ 1939! ‘J 3) 64 Sale | 64 6512) 7\| 62 667 Nor 8h B Ist con g gu 68.41932\9 jj 7614 81 | 7558 Apr’2l|/""— "|| 755, 7638, 
Mtge. & coll trust 4s A_ _1949/ A QO! 5ll2 533g) 52s 5219) 10 | 477, 54 Louisiana & Ark Ist g 58._... 1927\n4 Ss 66°53 6712} 66 Apr’21i""~~ 6315 69 
Det & Mack—lIst lien g 48. _.1995' 3 D} 5753 78 | 57 May’2i\----| 57 57 Louisville & Nashv gen 68...1930)3 ;| ---- ---- 9912 Nov'20; ||... ... 
Ct Sete 19959 D] 50's ----| 50 May’2i|----'| 50 50 Gold 58......------.---- 1937]| nq N 931g ...-| 90 Mar’2l/""_"|1| 9091 
Det Riv Tun Ter Tun 4%s8_.1961li\m N| 75 7612) 76l2 765le) “| 74le 77% Unified gold 48_......... 1940); gi 80% 81 80!4 81 | 45'| 80 84lg 
Dul Missabe & Nor gen 68...1941/5 J} 935s -..-.| 93!2 Dec’ 20) ----| ee em Registered... -........- 1940|3 3} 79 7912} 78 Feb’21)___|| 78 78 
Dul & Iron Range Ist 5s... -_- 1937|A O| 87 -.--| 91 May'21\----|| 975g 91 Collateral trust gold 58....1931|/,, mj; 87 89 | 90 Apr’2l one 90 92 
Registered..........._- Ste. Gl ocbe kde 1051 Mar’Q8)----j)| 5 ___. 10-year secured 78_....... 1930imj N| 102 Sale |101'4¢ 10212) 54'1100 104le 
Dul Sou Shore & Atl g 68....1937\3 J 83 | 83 Feb ‘21 pate 83 L Gin ¢ & Lex gold 4}48....1931]/ny wi 585 8712 8712 111 87 8912 
Elgin Joliet & East lst g 58_.1941'm N “87l4 8834) 89 May’21/----!| ag19 8912 N O & M Ist gold 66__. ... 1930)5 J) 98's 10014 98le May‘ 21 weeul] O8lo 101Ig 
Erie Ist consol gold 7s ext _.1930/M §| 87 89 | 95 95 95 991, 26 GNSS Gia nscccsccecss 1930}5 J} 9213 100'4;100 8 Feb’20)_ il. enne 
N Y & Erie Ist ext g48___.1947\M N| 7ilg ----.| SO Jan'20---- | siete ee Aa Paducah & Mem Div 48...1946)¢ aj 72 77 | 714 Dec'20). _ jj___. wee 
8rd ext gold 4s..__.___- 1923\mi S| *91 --_-| 91 May’2lj----'| 91 ity St Louis Div Ist gold 68...1921|my g/ ..--. -.-. a Feb’21|____|| 941, 100% 
4th ext gold 56._._......- 1920/:A O} 87 8914) YU Apr2l|----|| gg 90 Be BIE DD. conccecusove 980im gs) 50 82 52 | 1611 51 65 
6th ext gold 4e.________._. UE 5 aes wate « 9434 Nov'15)---- arty eet Atl Knoxv & Cin Div 48...1955in, nj} 7114 Sale Til 7212) = 12)| 691g 73le 
N YLE& W ist 7s ext _.1930\M §| ---- ---.- 98lg Aug’19)----|| —. ___. Atl Knox & Nor Ist g 58_..1946); p/ 82'4 ----| 9512 Nov’ Bhat Stee 
Erie Ist cons g 48 prior_._..1996\5 Jj} 5414 55 | 5Als 55 27) 51 356 Hender Bdge Ist sf g 68_..1931/nqg 5) 99', 100 [100 May’21)—__ 100 100 
Registered..........-_- 996;53 J) *5lig -...| 58!2 Oct’20)----|; . ._ Le Kentucky Central gold 48.1987); 5| 70's 71ll2| 715s Apr’2l)____|| 70%, 72 
ist consol gen lien g 48__1996\3 J| 42%, Sale | 42 43 13 | 39lo 45 Lex & East Ist 50-yr 58 gu_1965), og} 81 8512) 85l2 May’21/ || gh 874 
Registered_......___- 1996)9 Jj) 840 ---.| 73 Jume’l6)----)) | oe. L&N&MEM iste 48.1945), 5; 82 83 | Sl 81 4\| 801, 81% 
Penn coll trust gold 48_.1951/F A| 7212 7712} 73 May’21\----||"7a1, 735, L & N South M joint 48_..1952); ) 6513 66's) 65%; — 6533) || Gatg 718, 
60-year conv 4s Ser A...1953 AO! 358%4 Sale | 35's 40 97| S 404 a A1952 Q Ji ------ .| 95 a era 
do Series B.._._._.-- 1953'A O} 38's 3912) 39 392 5) 351g 41 N Fla & 8 Ist gu g 58_____. 1937\f ai ---- 9212] 9C Jan'21|____|| 9 
Gen conv 4s Series D....1953/'A 0} 43 43%) 42 4333! <0) 3719 457, N & C Bdge gen gu 4}48...1945/) | *80 --..| 81) May'21)____|| g1 8A 
Chic & Erie Ist gold 58___.1982i\m N| 767% 78 | 76% 78% 9 | 763, 8lls Pensac & Atl lst gu g 68...1921)p~ gi 9% Y954; 99% YY 3g 99 99% 
Cleve & Mahon Vall g 58_.1938'5 J) 75's ..-.|106’s Jan’ WZj----)| 6, 8S & N Ala cons gu g 58__..1936\—7 ai} 80's --..| 9414 Jan’2))___ || 91 4%, 
Erie & Jersey Ist sf6s_...1955)) §| 77!2 79%) 78\4 May’2l|----||' 77 88 Gen cons gu 50-yr 58....1963)4 go; 83 84 | S82l2 Jan’2l)____)| 8212 S82i2 
River lst sf 68...1957/3 3) ---- 79 | 8L Mar'2l\----|| 99 81 La & Jef Bdge Co gu g 48__..1945\my 5| 6453 66 | 66 May’21l)___ || 65%, 68 
Long Dock consol g 68_...1935,A 0} 9614----| 99 Apr’21 sae 98 99 Manila RR—Sou lines 48....1936\nq wi 39% .---/|---- saodlacs.t, .. seco 
Coal & RR Ist cur gu 63._.1922)M N/| ---. ---- 103 Jan 18j---<-]| _... Mex internal Ist cons g 48._.1977|\; g; ---- -.-- he . ¢ tee beep 
Dock & Impt ist ext 58._._.1943/) Jj) 784 -.-.| 7%!4 Apr’2l onere 76 78%4 Stamped guaranteed _-_-_--_. BOTTING Gi cocs wace ae ~~ oe Bea oe 
N Y & Green L gu g 58_...1946|m N|} 705g 72 | 85 a? ----||.... .... |} Midland Term—lIst 8 fg 58..1925'5 gp) ---- ----| 99 July’20)___1j)_.__ .... 
N Y Susq & W Ist ref 6s_..1937\3 J) ---- 5712) 55% | 2) 55% Gl Minn St Louis Ist 7a_____._- 1927\5 i)| 91% ....!| 96 Mar’20) jj]... ...- 
2d gold 4%e__________. 1937\F Al 22 -.-.| Apr 21 ----'| 40 40 Ist consol gold 58......-. 1934),\1 nN} 6853 69 | 69 69 10| 671g 7212 
General gold 58.._.__.- 940/F A) ---- 49 | 50 Feb'21)----|| 69 60 lst & refunding gold 48-...1949) ny | 437g Sule | 414, 4219 9| 391. 45 
Termina] lst gold 56..1943'm N/| 70!2 -.--| 8l!g Jan’21|----|| gity 8it, Ref & ext 50-yr 58 Ser A...1962).) ¢) 401!2 4112) 41 4133, §| 40 48 
Mid ot N J ist ext 5e_____._ 1940 A 0; 72 ..--| 72 Nov'ld---- art ree Des M & Ft D Ist gu 48...1935|)3 j;| 45 47 47 47 3140 47 
Wilk & East lst gu eg 56___.1942)5 PD} ---- 52 52 May 2l|---- | 52 3=««#B Iowa Centra] Ist gold 58..1938)3 >| 69 70 | 70 May’2l1!___ || 6g 76 
Ev & Ind Ist cons gu g Ge_...1926 7 Be ene Senet OO GRP RCoest sc. 4e.. Refunding gold 48____.- 195ling 3] 40's Sale | 40!s 41 6|40 44 
Evans & TH let cons 6a i 1921 J J 991g "993, 99 d 4 1S ROls “991, M St P &S 8 M con @ 4s int gu "38 J 5 778 Sale 7718 W712 38, 77 R4lo 
lst genera! gold 5a8_______. 1942;A O! ---- ---- 88 = Apr’ 21|---- | 88 BR% Pt MD Mntnadksndepdiion at ; 87 906 | 9012 May’21/____i| 87 91 
Mt Vernon Ist gold 6e.._.1923 A O| 7014 --.-| 6912 Apr’ Shi-gne 6912 71 ist Chic Term s f{ 48 _._... 1941}M NW} 80!2 -...| 85 Dec'20 see name Be. 
Suli Co Branch Ist g 68_._..1930 A O} ---- ---- 6912 Apr*2i!----!| 6919 69le MS5SM &A Ist g 4s int 50°26} 5} 8914 91 | 89%4 S912; 3 | B88 9Olg 
florida E Coast ist 44s... 1959.3 Di 75 ..-.| 77 May‘21)---- | 75 77s Mississippi Central Ist 58. --1949|) SS onin ee ee. eee ee ka 
fort St U D Co let g 4%s__.1941'3 J. 64 ....| 66 Aprzli---- | 66 66 Mo Kan & Tex—1st gold 48..1990|5 pm) 69 Sale | 59%, HOle2 72) 6 61% 
Ft Worth & Rio Gr Ist g48_.1928 3 3) 65 66 | 65 May‘2l'----|| 61% 65 36 OS Gh. .nccedciedivss 1990) A! 39 3912] 39's 40 13/36 42 
Galv Hous & Hend Ist 6s_...1933 A O 63% ..--| 63 Mar'2l)---- 6214 63 Trust Co ctfs of deposit 38 40 | 40 40 5| 36 42 
Grand Trunk of Can deb 78_.1940 A ©: 100's Sale | 100 LOL | 100 1021 Ist ext gold 58.._........ 1944) \1 N 26 35 | 30 Jan’2l'__..|| 25 30 
Great Nor Gen 7s gerA ..--1936\J 3 9%6\2Sale | 9612 965g 45 1} 9612 96% Ist & refunding 4s__.____- 004:\1 §| 50 Sale|] 50 54 8| 491e 55 
let & ref 4s Series A____- 1961'5 J: 79 79% 79 May'21'----| 783; 821, Trust Co certfs of deposit...| _. | ---- ---- Site 5112 7i| Blip 54 
Registered..........__. 961'3 Ji ----.----| 96 June’ va hades 4 Gen sinking fund 4'48__..1936)) Jj} 40 Sale | 39 40 3| 305, 40 
St Paul M & Man 4s_..___. 19333 J “$314 “ae $314! 1) 813%, #4 Trust Co certis of deposit...) __ 38 41 40) 40ig, 18! 33 40's 
lst consol g 66._...___- 19333 J 10lleSale 10014 1011s 2 | 9912 LO2l2 St Louis Div let ref 48_...200l\a © 17 £20 | 26'!2 Dec’2u)____!}___. --.. 
Registered.........___. itt a ME | 99 Sept’ 20 ee ote es 5% secured notes ‘‘ext’’.__1916 37 4714, 43 May’21) _|| 37 43 
Reduced to gold 448__.1933 J 3) 572 89l2' 88 May'2l ----)| 871, 92 Dall & Waco Ist gu g 58__-1940 MN 60's ....} 60!3 May‘21/____|| 511g 63 
Registered........__. 19333 §' ---- 95 |120!g May’l6\----| Lo. Kan City & Pac Ist g 48_..1990;" aj 54% ....| 57 May’.1!____|| 67 68 
Mont ext Ist gold do... .-1937/ 3 Dj 8012 83 81% Apr'Zli----| g1 824 Mo K & E Ist gu g 58. ___- eA CF. BG cccht Se | BB Slccacllacce “08 « 
| 1937|5 D} ---. ---- 80 Mar 21'---- | 80 0 M K & Okla Ist guar 568._.1942'm N; ---- 7112} 69 Apr’zli_.../| 55 69 
Pacific ext guar 4s £.._.1940 5 § ~--- 86 | oS... .De ab ccamia....... M & & T of T lst gu g 58..1942,.M7 §' ---- 60 | 62% Oct’20)_.__!'. __ ..-. 
Z Minn Nor Div lat g 48_.1948 A O; 75!2 ....| 79!2 May*21 ----| | 75 791s Sher Sh & So ist gu g 68__.1942 3 Dp ---- 32 | 32 May’ ‘21)__..|| 30 32 
Minn Union Ist g 66__.__. ND A ee | 99 Mar’2!\----| 99 91g Texas & Okla Ist gu g 58. -1943 M . éne 2. - Sea cnsis ane e600 
Mont C let gu g 68._._._. 1937 3 ¥ 10012 101%, 101 May'2i\---- i 00%2 103 Missouri Pacific (reorg Co)— 
Registered......._.._.___ Pe porte 13614 May’06 ----||_ fee ist & refunding 5s Ser A 1965 F Ai 78 80 | 79 79 1} 755g 80 
ist guar gold 58__.....--. 1937 J r 90 ....| 941g Jun'21/----'| 99 _ 9414 Ist & refunding 5s Ser B a1923'F , 92 Sale | 90%, 92 53} 868% W212 
Will & 8 F Ist gold 5s__.1938 5 90 ....| 90 Jan’21'----| 99 90 ist & refunding 58 Ser C_.1926 A 8212 Sile | 82!2 S212 1| 82 87 
Green Bay & W Deb ctfs “A”___. Feb! e--- 693%;' 70 Fel'21'----| 65 70 age Re GSE 1975 S| 5414 Bale | 53% S412' 80) 51% 5612 
Debenture ctfs “B”..________! Feb) 7 Sale| 6% 7 | 20! 5% 8 Missour! Pac 40 year 48. --._. BOGEN Ol. cco cp col CE.. Gee eobeclloeac *622 
Gulf & SI ist ref&tge5se..b1952)3 3 60 G68 § 68% Feb'21 ----' 683, 608% 3d 7s extended at 4%-~._..- 1938 ™m 3: 66 733. 75% Apr'2l)__.. 72ig 75%, 
Hocking Va. let cons g4%e_.1999 J 3) 69 70%, 7Ule 70ie | 69 76 Cent Br U P Ist g 48___._- 1948 MN (460 a A OE kre 
OSS EC Ce ee 7312 June’ls $OP ewes cece Pac R of Mo Ist ext g 48._..1938 J D) 75% “77~«| 761g 7612 1| 751g 7814 
Col & H V Ist ext g 4e_____ 1948 A O| 67 .... 73l2 Oct'l1B ----)._--. 1... 2d extended gold Sa. __.. 1938 F A| 79% .._-| 79'4 May’21)____!| 791, 791% 
Col & Tol Ist ext 48__.___- 1955 F A| 6753 __._' 6753 May’21 ----/| 675g 675s 8t LIrM & Sgen con g 58-1931'\J 3) 85!, 8612) 85%4 8544) 3! $312 90le 
Houston Belt & Term let 58.1937 J 3) 75% 84 | 84 Jun'2)----|| 76 84 Gen con stamp gu g 58..1931'A O| --.. .--.}102 July’l4)___2i/.__. -.-. 
(ilinois Central Ist gold 48...1951/5 J| 83!4 ----' 83! May’21|----|| 8112 831g Unified & ref gold 48_._..1929 A O| 691; Sale | 69%, 7014) 55 | 66%, 7312 
egies 1951;3 J} ---- 80 | 92 Sept’l7)|---- i” ‘ae Registered............ os ae RRR ae SU% OFT)... cae <52 
let gold 3%s.._......_-- 1951'3 Ji 70 ....' 70%2 7 ile 2| 70le 71le Riv & G Div Ist g48_...1933 J 45} 65 6612] 66 6714 6, 6453 7112 
Registered........_.__- on 2 Ge: 60.164 Mer th.ccoal..-. .... Verdi VI & W Ist g 58_...1926M N| 80's 9012} 87 BSept’20)....5. .. -.. 
Extended Ist gold 3448_...1951/'A O| 70 ..-.' 70% Dee'20 ----\).. 22 2 LL Mob & Ohio new gold 68. ___- 1927m S| 99 100%} 99 99 1|' 94 100 
I este Oe... OO locee PRS MAS eee oes Ist ext gold 68_........_- h1927,\5 OB, 88!2 95 | 90 Mar’21 weno! 90 90 
tet gold 3a sterling... ___ 1061/08 Gi ......--| 80 July’00)----i)........ General gold 48..__.____. 1938Q J} 582 ....| 5812 May’21)____'| 57 62 
Collateral trust gold 48_._.1952 M S| 705, Sale | 69% 78 6934 74 Montgomery Div Ist g 58.1947M $| 74 71 =Dec’20|_... 30 30 
Registered._......._.... ee ed | 953g Bept’ly, ----| ae 2 be 8t Louls Div 58_..._____. 1927\F A\| 771g 83 | 77 Mar’2i)_.... 77 85 
ist refunding 48__...._._- 1955. MN| 73i2Sale | 73!2  74!2| 12) 738, 771g St L & Cairo guar g 48__..1931'/J BD! 7412Sale | 7412 7419) 34) 7312 77 
Purebased lines 348.____- 1952\J 3; 66 68 | 6573 May 21|----'| 6573 693, Nashv Chatt & 8t List 58...1928 3 J 9314 Sale | 93 O14) 14) O21g D4le 
N O & Texas gold 4s... .1953|M NM! 677, 691, 6914 6914 68  72ls Jasper Branch Ist g 68._..1923 A 9} 98 ___.| 99% Mar’2i oe 98 Dil, 
Sr Sai eee 1953|M N, .... 6712 65 Dev'20 mpd: « adh a Nat Rys of Mex pr Iien 4448.1957|\J 3) -.-- .--- ‘ | 21 2672 
i5-year secured 5\4s_____- 1934'3 J| 87% Sale | 87454 S3ig! 21) 873, Q2le Guaranteed genera) 48....1977;|A4 @| 28 ....| 27 May’21|....| 27 27 
Cairo Bridge gold 48_____- 1950,J O} 72% -..-) 73'4 Jun’21\---- 734 73% Nat of Mex prior lien 4448...1926 3 J) 29 3512} 30 Apr'21/____' 30 380 
Litehileld Div ist gold 38_.1951/3 J| 58 ----| 5% 55 SS GBg © BS GREE osc cccccee 951;:A O| 20 22 | 27 Mar’2i\_.._'| 27 43 
Loulsv Div & Term ¢ 3448.1953 5S S| 644 6612’ 65l2 May’21|----'| 6412 68 NO & N’E Ist ref & impt 4448A °52}___.| 67l2 69%) 68 May'21)___- | 66%, 70%, 
Middle Div reg 5s___.___. 1921/F A} ......-.{102 June’ *16)----||.... ..- New Orleaus Term Ist 48_...1953)J J} 6214 Sale | 6214 6214 4| 61% 67's 
Omaha Div Ist gold 38_._.1951;F A; 58% 60 | 60'4 May "21\----)| 50 G05 N O Tex & Mexico lsat 668__..1925|,J D)} 92 Sale | 92 93 5, 90 le 
St Louls Div & Term g 36..1951/J 3) 4% -___| 58!2 Mur 2L!----|| 5812 58le Noo-cum income 56 A. .._. 1935|A ©} 5812 597) 59 Gl's} 28| 67 64% 
Cer oe 1951\J 3| 641; 6612 69  Dee’20----)).... 2... N Y Cent RR conv deb 68...1935|M N| 871, Sale | 87 8912} 160| 87 92% 
Sprinaf Div Ist g3%s____- 1951/3 J) 63% ....| 80°" Nov'l6)----|).__. ; 10-year coll tr 7s... .._-- 1930/M $/ 100 Sale 9912 100 98' 98 103i2 
Western Lines Ist g 46__- _- 1951/F Al 69!2-..-) 70!2 7(i4| 69', 75 Consol 48 Series A_.____ 8. 1998\F A| 6612 6712} 6612 6612 1} 6Alg 7212 
"2 eariyaaeints [943197 ai ........| Of Nov’ 10 —— Pe Ref & impt 44e “A”... 213;|A O;| 75 76 | 75% 77 19| 74 82 
Bellev & Car ist 66._._.-_. 1923;3 01] Yl'2 -...| 94 94 | 91 94 New York Cent & Hud River— | 
Carb & Shaw ist gold 46¢__.1932,.m S| 790 ....| 73 Mar'l9--- ole «es , Mortgage 3’%e._.....-.. .1997\J 3) 65l2e Sale | 64% 65lei 35) 643, 60% 
Chic 8t L & N O gold 5e_..1951/3 D) 88 895s) 85% $558! 87 lle PE nicanecdosicta 1997\J 3| 64 6612} 67 Mar*2i!_...'| 47 67l2 
Registered.........___. tI? Spee 88!2 Apr’ "21 |---- 8812 88le Debenture gold 46._...... 1934|M Ni 75%3 Sale | 75% 7612] 38) 7412 8012 
Ce i a 1951)3 Dj) 63% ....| 65'2 July"18 cresllccoe on ae ae 1934|Mi Ni ........ 6612 June’20 Ror a ee Ghee 
Joint Ist ref 58 Series A.1963'J DBD) S82!e Sale | 8lle K2le 791, 87 3i-yeur deb 4a........... 1942;\5 Jj 72, 74 | 72 72 l'| 72 Tt 
Mem0h Div Ist g 48__..1951/) ©) 651, 71%; 70% Apr’zl|--.-, on 73 Lake Shore coll g 3448. __-- 1998'F A! 60!2Sale | 60!2 62 18 | file GAle 
Rewistered......_._... SOGSIS Ml once cee el O86 New’ 1Ticcee! tits ce tine dues i998iF Ai 56 60 | 60 May’21)....'| 59 60 
8t Louis Sou lst gu g 48..-1931|M S| 75% 79 | 77% May’2i|---- I" 75 «777% Mich Cent coll gold 340. 188 F Al 60 61 | 602 6144 3\ 59 68 
ind Il! & fowa Ist g 4e6_..___. 19503 3) 70!s 733) 72 May’21)----|| 72 76% in dddumedend ¢ > « 19908|F A; *59 ....| 62 Feb’2i\....'| 60 62 
int & Great Nor let 2 ext 78. -1922|M mi 87 .__-i 90!2 QOle2 1\| 81g Q9O0le Battle Cr & Stur let zu 38.1989\J © 47', _...| 49 #Feb’20).... |e sae one 
James Frank & Clear ist 48_.1959,|3 Ib) 73 75 752 Apr’2i ~---)| 74 T5le Beech Creek let gu g 48._.1936'J3 3) 77'2 90 Slig Apr'’2li....'| 8li2 Slie 
Kansas City Sou Ist gold 38_.1950!A O| 55% Sale | 55!2 557g) 65 | 54 5fi% Resgistered.........-.-- 1936|J 3} ..-. 78 | 95% Nov’lé — pene a& oo 
EE: 0 EE Perea se 78. . GOB Blecteiidcce cave 2a guar gold 58........ 1936) J 4s 7t8% os ee at aoe 
Ref & impt 5s_____- Apr 1950 J 3; 75'4Sale | 7412 75% 3173 77 Beech Cr Ext Ist g 346.01951|A O 59 Sale! 59 591g 3 | 59 59'g 
Kansas City Term Ist 46....1960,3 J| 72 Sale | 71 72 39) 701g 74 Cart & Ad Ist gu g 48___.. 1981/3 D| Bt - oe ee Ce 
Lake Erie & West let g 66....1937/3 J) 79 80 | 80 May’2]/--.. 79 = 83 Gouv & Oswe ist gu ¢ 5s. “1943\ Dp 79 pee se ee lh, Dee 
24 gold Se.........-... 041;\3 3} 69 75 | 72 May 21\|----/| 6 72 Ka A& G Ki Ist gug 5e__1035 Ig. eS BP -heetinasl. . « aes 
North Ohio Ist guar g 56_.1945'A ©} 501g 70 | 65 Aug’l@)-.--))......-- Lake Shore gold 34e...-.- 1997 3 wb 7°: ER53! 675 634) 10) 67l2 714 
Leb Val N ¥ Ist gu g 4}48..-1940 J 3} 68S Cw | 285 85 |S 85 eee 1997 3 D ‘4'2 G5tg 6 65 | 4 66 67 
Registered -.........-..- 1940'3 §) -...----| 78 Sept'ld).--.)). . ... Debenture gold 46 ....- 1928 M $ 82% 88 j{ 823 83155 «19 821g 86 
Lehigh Val (Pa) cons g 4s...20083 MN! 68 69 | 68 May’21\.--.| 68 76 25-year gold 48......-..-. 1931M N Sis Sits 81 Rly 6° 8012 85 
la MN’ 7412 74%' 7Ale 75 6' 7412 84 Registered _._._._... 1931 MN ‘ ee Bear's! 4... SF. Oe 
* No price Friday; latest bid and asked this week. a Due Jan. 0 Due Feb. g Due June. A Due July. n Due Sept. q Due Oct. s Option sale. 
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WwW. Y.STOCK EXCHANGE | | Range or _ N. Y. STOCK EXCHANGE r | Range or 
Week ending May 27 | pay 27 | Last Sale | | Jan.1 Week ending May 27 Sale 
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N Y Cent & H R RR (Con)— ‘Btd Ask Low High “No. Low High Htoh 
Moh & Mal ist gu g 48... .. 1991)! 713, 74 | 69 Dec’20 ---- Peoria & Pekin Un Ist 66 g_..1921 1%, Oct'20 
RGig ...-| DSlg I 2d gold 4s 61921 : 
> "2 | Pere Marquette Ist Ser A 58.1956 
OF eccel Weel lst Series B 4s 1956|J 
ai ein dint tel ] 1 Philippine Ry lst 30-yr ef 48.1937\3 
a3 1414 Sept’20 ----| Pitts Sh & L E Ist g 58 1940 
; Mar’20 ----'| so gold - 
lst gold 3s 1952 MN 6 Apr’21\----|| 6: Reading gen gold 4s 
20-year debenture is-...-1939 A 5ig 76 | 75: gy ----)| 7: Soe Wankel sracoas 
t 48... 4 5} 7 pr*21\-- -- ow 
J Junc RR guar le 1936 F | o8ul 3 68! “t aceants Con eae daa eet 
See tt Nov’20 ---- = ee tee ee ee 
Pu ist cons gu g 48-1993 A 0) & May’21' | t an Fran (reorg Co)— 
Pine Creek reg quar 68....1932 J D, , ‘118° May'ld ---- Prior lien Ser A 4s 1950 | 6012 Sale 
& O con pyr mo --RSSS AO, ae ois l oo | hor, — ~ 
lst con sides , ov'20 ----| | | 8633 Sa 
L Cham Ape gy ia 56 |! Feb‘21 Yeobe 55 Cum adjust Ser A 6s ‘A O| 66 Saie 
anada Ist gug 48.1949 5 J, 2% 50 Feb'21\----!| ¢ Income Series A 6s 517 
& Adir ist g 58...1996 J } Apr’2ii----| ° 3} 9512 
1996 A Nov’ 16'---- 1931' | _# 
6744 
Southw Div Ist g 58....1947/A | 777% . 
K C Ft 8 & M cons g 66__.1928 M 33125 
95\4 a ee FtS & M Ry ref g 48__1936'A 6514 § 
70 70 | & M R&B Ist gu 58__1929/A 
W ist g 48 bond ctfs__ 1989 M 
d g 48 income bond ctfs- -p1989 5 
1932 J 
Ist terminal & unifying 5¢.1952 J 
3: | Gray’s Pt Ter lst gu g be. -1947/J 
Debenture 4s N] llg 71 | 8 A & A Pass Ist gu g 4s J 
NW Y Connect Ist gu 448 A-.1953 F A : 51g May'21)----) | Seaboard Air Line g 4s 
N YN H & Hartford— ] Gold 48 stamped-...-... .1950,A 
Non-conyv deben 48 sg; wiz 40 | « Apr’2 tid | 3 ee | 
pD-co 8 =) 5 Apr’ ----|| 35 D s 
=~ eo 3614 < 3712 May *21|----|| 36 ist & cons 6s Series A 
May’21)--=- 38%, 50 Atl & Birm 30-yr Ist g 4s. €1933, M 
4l1o| 1 Caro Cent Ist con g 48. _..1949\8 
3614 3614! | 3! Fla Cent & Pen lst ext 68. 1923 J 
6019 s2io| 49) 5! ist land grant ext g 58__1930 5 
50 | 1943 § 
. 60 o a ~~ - a con 58. ~ 01945 J 
on-conv deben 48 - 49 4 | a Car o Ist gu g 58__.1929 J 
Harlem R-Pt Ches Ist 48..1954 M 412 6 67 May'2l1|----)| Seaboard & Roan Ist 58__.1926)) 
B& N Y Alr Line ist 48_..1955 F A 6412 Nov’20 ----|| Southern Pacific Co— 
Cent New Eng Ist gu4s_..1961J J 4619 May ‘21|-- --|| 4612 Gold 48 (Cent Pac coll). ..41949 J 
Housatonic Ry cons g 58..1937 MN ---- 10612 May’l5 ----|| Registered k1949 
1954\Mi N ----| 87 July’l4)----) 
N Y Prov & Bosto é * Aug’13 -- 5; 
N Y W’ches & B Ist Ser I 4348 '46)J ‘ 21 
New England cons 58 1945 
Consol 46 1 
Providence Secur deb 48 -_.1957 
Providence Term Ist 4s_.-1956 
W & Con East Ist 4%s8_...1943 
N YO 4 W ref Ist g 48... .-91992 
Registered SAGD caiy. .-4520" 


Gener 
Norfolk Sou Ist & ref A 5s._.1961 
Norfolk & Sou Ist gold 58_...1941 
Nort & West gen gold 68_...1931 
Improvement & ext g 68. _.1934 
New River Ist gold 6s 1932 
WN & W Ry let cons g “...2 











sEBoes 
tree 








5 











ee 

















Cent Pac ist ref gu g 48..-1949 F 
Registered 1949 F 
Mort guar gold 34s__-k1929 J 

May’21\|----!| Through St L ist gu 48_.1954 A 

88%, Feb’18\----. GH&8AM &P ist 56._.1931 M 

| 7412 Dee'ld ---- 2d exten 5s guar 1931 J 

5710 58 | 35, 571s Gila V G & N Ist gu g 58_.1924 M 

6912 Nov’20 ----'.- ‘ mone © 6 A oe 6 .-.. 

59 May’21|----|| 4912 59 1933 M 

427g 43 17) 5 H &T C ist g 58 int gu____1937 J 

; 73 Mar’21|----|| 73 Gen gold 4s int guar. __.1921'A 

1005, .-.- 100%; May’'21|---- 110034 1Dbte Waco & N W div Ist g 6s_-. 

100 -.--122 Nov’'l6 o---|| 

100', 100% 101 = Apr*21 10153 Louisiana West lst 66 

7610| 28! 7412 80 No of Cal guar g 5s 
Oct’20|----|) Ore & Cal Ist guar g 58___.1927'J 
76 1 80 Pac of Cal—Gu g 58__..1937|M 
7512 Apr’21 | So Pac Coast Ist gu 4s g__-1937\J 
Apr‘21 | ‘ Tex & N O con gold 58__._1943'J 
3g Apr‘21 1 
10053 1013, 101 101% 
74°8 Sale 74) 7512) 
9753 -2--| 98l2 | 
Te aewceol Fe May’21/ ecoolt SS Develop & gen 4s Ser A...1956 A 
all Mob & Ohio coll tr g 48...1938 M 
74 Bale 7 353 7414! 5d | 5s Mem Div ist g 448-5e8____1996 J 

cone FO | TE ] St Louls diy let g 48 

5512 Sale | 5412 3955 40| 53lo | Ala Gt Sou Ist cons A 5s- -1943 J 

541, rena ] Atl & Charl A L Ist A 4448.1944'J 

9612 99 | 9612 May'21|----\| § ist 30-year 58 Ser B_...1944'J 
753g 75’3' 75 M ay’21 sees i : . Atl & Dany Ist g 46 1948) J 
8614 ----| 88 Apr'21| x 2d 4s | 

99.55 Sale (99.54 99.60! 7 30 | 9573 99.94 Atl & Yad Ist g guar 48.__1949) 

99. 99.44, 129 9512 99.74 E T Va & Ga Div g 58___.1930/J 
9612 965g) 278 Cons Ist gold 5s 1956|M 
9853 Sale | 9853 985, 2) 885% 991; E Tenn reorg lien g 58....1938 M 
9712 ----|100 May'21!----| 2 Ga Midland Ist 3s 1946 
89 9312) 97 Ga Pac Ry Ist g 6s 
7514 ----| 751g 7 1) 75g 751. Knoxv & Ohio Ist g 68__..1925 
64!g 85 3719 Dec’ 16 <---) Mob & Bir prior lien g 58__1945 

105!g ----!1105 105 4 9 Mortgage gold 4s 1945 
6953 Sale | 695, 71i,! 47] 69: Rich & Dan deb 5s stmpd- ee? 
67 70 | 70 May’21)\----| Rich & Meck Ist g 5s 
70 «---| 7612 Jan’21)----| So Car & Ga Ist extd 5 
G4l4 ----| 9414 May'21)----| Virginia Mid Ser E 5s 
80's 84 | 81 Apr’ 21|---< Series F 58 


78 80%! 78 7819 
85 Sale| $412 85 “| 18)| 8412 Va & So’w 
76 Bale | 76 77 | 2h) 75 Ist cons 50-year 58 
S41o Sale| 8412 85 | 83] 8: WO & W Ist cy gu 48. --- 1924) F 
10214 Sale |101 103 | 99/100 105g |} Spokane Internat Ist g 5e--..1955)) 
95 Sale | 947 957g| 303) 9412 10014 || Term Assn of St L lst 4348. 94 A 
80 ----| 80 so | 4 8 llg ist cons gold 58 : 
(9 .---| 83 Feb’20\----' Gen refund sf g 48 May‘21|-.-.| 
993, 9973! 993, 997%) 32 7 St L M Bridge Ter gug 58.1930|A 83's July’20)----) 
99's -~--| 99!4 May’21)---- Texas & Pac Ist gold 5s 2000/3 Di 75 78 7834! 3 
67 ---- | 2nd gold income 58 Mar| 45 Mar‘21/..--| 
6514 73%| 67 Dec’20 ---- La Div B L Ist @ 58 , 36 = Apr’2i|..--| 
: 68 Mar’21}---- , W Min W & N W Ist gu 58.1930 fF yg --| 10612 Nov’ 04! 
70 = Apr’21|----| Tol & Ohio Cent Ist gu 5s__.1935 | 8312 8614) 8414 May’21 
78!2 May’21)\----!|| 7812 Western Div ist 2 58 193 
714 May"2i|----| 69%, 7: 
80 Feb'20 ----||/...- Kan & M Ist gu g 48 0 | | 
8014 Apr’: B2i odsoll iy l4 “S014 y 27 | 803, May’21 
887g Feb’ legate | 887 8875 Tol P & W Ist gold 4s | 36 Feb*'lg 
-|104 Dec'ld i Tol St L & W pr Hen g 348.1925). , 76 May’21 
9614 Feb’ 12) ----' 50-year gold 4s 1950) A ( Sle) 47%. 477s 
| : Coll trust 4s g Ser A 151g Mar’21 
15 Nov’20, 
70 May’2l' 
76le May’2l 
52 52 
7 34 ROle 
79'4 Apr’21 
82le 83 
7 538 
OSle 
777s Sale | 777 777 
98lo Sale 99 
&Y SG!le 8&9 
79 Bale Sle 7934! 
89's 90 934 8934! 
Feb’18|_..-! 
Mar’ 21\-- =| 
Jan'3i|----| 
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10-20-year conv 4s 
10-25-year conv 4%s8...1938 
10-year conv 66 1929 
Pocah C & C joint 48...1941 
CC &T ist guar gold 58._1922 
Scio V & N E Ist gu g 48._.1989 
Northern Pacific prior lien rall- 
way & land grant g 46 od 





J 
5\J 
wi 
M 
7 
M 
M 
3 
F 
Mi 
Mi 
F 
A 
A 
6A 
J 
B 
M 
M 
M 
J 
J 
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Ref & impt 6s ser B 
Ref & imp 4sser A 
St Paul-Duluth Div g 4s. _1996\J 
Gt Nor joint C B & Q 48_._1921'J 
Registered A1921 .Q 
N P-Gt Nor joint 64s....1936 J 
St P & N P gen gold 63_...1923|F 
Registered certificates. _1923 Q 
St Paul & Duluth Ist 5s. -“Hoeal3 
lst conso!l gold 4s 1968 

Wash Cent ist gold 4s. ---1948) lO 
Nor Pac Term Co let g 68--. -1933) J 
Oregon-Wash Ist & ref 4s. _- 1961/5 
Pacific Coast Co lst g 5s... -1946 J 
Paducah & Ills ists f 4s. . -1955)J 
Pennsylvania RR ist ¢ 48__.1923) uM 
Consol gold 4s 1943 M 
Consol gold 438.........-. 1948 M 
1960, F 





Feb 21'.---| 
90 | 1 
901g 7\ 
Feb'31\----| 
50 May’21 ---- 
977g 98 3) 
9612 Jan’ 21) pas 
S0le May’ 20 one 
65 <Aug’ld,---- 
SY BOl4) ; 
58 Apr‘21! 
8914 Mar’21i..-- 
885, Dec’20 ---- 
90 Jan’21\----| 
87 M ay 21) owe-| 
80 80 | 2 
65 Feb’ 21) ---.-| 


Rt gt ae i 








amnecscnstbeite 


heme 
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oo 
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we 


10-year secured 7s 
15-year secured 648 
Alleg Val gen guar 2 4s_...1942 
DR RR &€ B’ge I at gu 48 2.1936 

Pennsylv Co gu lst g 48._.1921 

Registered 192 
Guar 3s coll trust reg A.1937 
Guar 3 \s coll trust Ser B.1941 
Guar 3s trust ctfs C___.1942 
Guar 3s trust ctfs D____1944 
Guar 15-25-year gold 4s__.1931 
40-year guar 4s ctfs Ser E..1952 M 
Cin Leb & Nor gu 48 g_...1942 M 
Cl & Mar lst gu ge 4}468__..1935 M 
Cl & P = gu 4%eSerA 1a 5 | 
19 


Int reduced to 3%a_.-1942 
Series C 348 1948 
Series D 348 

Erie & Pitts gu g 3346 B__.1940' 
Series C 1940 


et attra I 
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gZreceazeoesng 
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Tor Ham & Buff Ist g 4s_- 

May’l9|----) Ulster & Del Ist cons g 58... 1928 
Apr’ 21|----| | 80 ist refunding ¢ 4s 1952 

80 | Union Pacific lst ¢ 48 

93 Registered 

RGle | 

82 ist & refunding 4s g2008 

=" Rept’ 17 he 10-year perm secured 68. .1925 
Apr’2l or"7 Ore RR & Nav con g 48_.-1946 

8 86 5 § Ore Short Line Ist g 62. .-.1922 


ous: 


Gr R & I ex Ist gu g 4%s8__1941 
Ohio Connect Ist gu 48__..1943 
Pitts Y & Ash lst cons 58. .1927'! 
Tol WV & by gu 4s A.--1931) 
3 


Series C re 
PCC & Bt L gu 4}4s A...1940 
Series B g 194 


et Cae Ot 


tn bo bo 
ep eNESWEE>P KEE 
De ZOTPZOPHPZZCOMeEL Zee 





So oS et 
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8412 Dec'20 Es a ae 


= May" ‘s1|. 24] 82 ‘ Guar refund 48 
Utah & Nor gold 5s 

Ist extended 46 
80 8c | Vandalia cons g 48 Ser A....1955 
721g June’ 20 | Consols 48 Series B 1957 
+ Sale | 80% 82 1 Vers Crus & P Ist gu 6340....1988 24 Mar’ 21| =. 


14 e=-=| 95!2 May'2l)- Sle 9! Virginian Ist 56s series A 1962 81 8 lls 
Phila Balt & W let ¢ 48. .-1943 7812 8514 | Wabash ist gold 58 MN 35 | 843,85 8) 


Sodus Bay & Sou Ist g 5s..1924 J 84 ----|102 A eirast | ag oll 2d gold 5s | 73 73 2 
U NJ RR & Can gen 48_..1944™ 8S 8010 ....' 8012 Dec’20  _ apelpiiate G Debenture series B 68 sek ‘6 1 90 Aug’18'..-- 


* No price Friday; latest bid and asked. @ Due Jan. b Due Feb. g Due June. A Due July. k Due Aug. 0 Due Oct. p Due Nov. ¢ qg Due Dec. s Option sale 





1945 

Series E 3s guar gold_ "1949 1 
Series F guar 4g gold___.1 1953 
Series G 4s guar 1957, 
Series I cons guar 4448_.1963 F 
General 5s Series A....1970 
OC 8t L & P Ist cons g 68...1932 
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New York BOND Recon Corte ate 2289 








































































































































































































































































BONDS 33 Price Week's BONDS 23) Price —— Range 
N. Y. STOCK EXCHANGE 35 Priday |. Senge or N. Y. STOCK EXCHANGE § Friday | 33 Since 
Week ending May 27 ~ May 27 Week ending May 27 ~ May 27 Jan. 1 

Wabash (Concl.)— Bid Ask Low = High "No. a Hoh | (ma Ask Low h No. 
lst lien 50 yr g term 48....1954 3 J) 57's 70% 62 Feb 21 ooouy 68 Armour & Co Ist real est 44481939 3D; 7812 Sale | 7814 — e. —_ 9 
Det & Ch Ext ist g 5e_..-- 1941 J 3} 81% -..-| 88% Mar'20 -.--||_._. ...-|| Atlantic Fruit conv deb 7s A- 19343 D) 54% Sale | 47 543, 99147 73 
Des Moines Div ist g 48..-1939 3 J) 56 70 | 80 Aug’l2 ----)_.... ..-- Atlantic Refg deb 6448......1931 M 8S) 997% Sale | 9912 997g 139) 98% 100 
Om Div ist g 3}48-.---.---- 1941 A O} 5i'4 54!2) GL May'21'-.--|) 51% 61 Booth Fisheries deb sf 66....1926A O| 67 ~....| 90 Feb’ls me 
Tol & Ch Div g 48---.--.- 1941 S| 5712 63 | 5812 May'21 ----|| 553, 59 |] Braden Cop M ooll tref6e..1931F A} 83 8312, 80 80 | 5 80 85% 

Wash Term! ist gu 348----- 1945 F Aj} 6715 697%! 685g May’21 ..--!| 6614 6853|| Bush Terminal Ist 4s....-.- 1952 A O} 70% ....| 71% May'21 --;.| 70 71% 
let 40 yr guar 48..--...--- 1945 F A won-| 7914 Feb’21 --..'| 791g 7914 Counsel Gtunncsccccosscce 1955 J J} 7ilg 712! Tile 72 21\| 674 72 

West Maryland ist g 48. -.-.-- 1952 AO} 53%s Sale, 5212 63%4, 45) 562 56l2 Building 5e guar tax ex...1960 A O| 74%, Sale | 7 tiz 743,' 27|| 677, 752 

West N Y & Pa ist g 58..-.-- 1937 3 3; 84 86 | 844 8414; 1) 84 891g|| Cero de Pasco Cop 8s ---.- 19316 J 10812 Sale 10812 109 | 60/1044 111 
Gen gold 48.........---- 1943 A ©| 62's 65 | 62 Apr’2l'..--!| 601, 625s|| Chic C & Conn Rysaf 5s...1927A O -.-. 60 | 58 Mar’ls)----|)___. 
Income 56.......------- 91943 Nov| ---- ----| 36 Oct'l7,..--'|.... ...- Chic Un Sta’n lst gu 4%8 A.1963 3 J; 80 Sale | 80 81 21|| 7819 827% 

Western Pac ist ser A 56....1946m S| 80'4 Sale | 80 Ole 18) 80 88 ist Ser C 6}48 (ctfs)_.._... 1963 J 3} 101%, Sale 101% 102% 21''10134 1068 

et & LE ist g 58..-..- 1926A O| S43 ----| 82 Jan’21----| 82 82 Chile Copper 10 yr conv 78..1923 MN} 414 Sale | 9414 95 | 33) 96 

Div lst gold 58_...- 19283 3) 83 84 | 84 Oct’2O -.--//___. ...- Co.1 tr & conv 68 ser A__..1932 A O| 7514 Bale | 75 761g 64) 66 767% 
Exten & Impt gold 58_..-_- 1930 € A| 80's 83 | 9034 Mar’l7).---||_.._ .._- Computing Tab Rec s f 66..1941 J 3, “9% 79l2 79l2 7912 li 79 38892 
Refunding 48 series A_..1966 M S$) 45!2 49% 48 4912 3/| 473g 56 Granby ConsMS&P con 68 A 1928M N; ...- ~.-- 80'2 May’21 ----|| 801g 80ig 
RR ist consol 46_._.-.--- 1949 M$ 51% 55 | 514 5lig} 1) 5114 59 ee 1928 ™ Ni asce Wt | 9b BRP ED whddlnncc ons 

Winston Salem 8 B ist 48...1960) 3) 71 ----| 68 Mar’21. jee == 66 70 Great Falis Pow Ists{5e....1940 MN! 86% ....| 86 Feb 21)-.--|| 32 86 

Wis Cent 50 yr Ist gen 48....1949 J J 6614 Sale | 6614 6614! 6'| e614 71%4]] Inter Mercan Marine es f 66..1941 4 ©: 817% Sale | 8ilg 82 67\| 78 84 
Sup & Dul div & term Ist 46°36 MN 6812 Sale | 67 6812) 8| 661g 73 Mriand Oil sf 8s series A _.1931 A O 967% Sale | 967, 97 32) 9673 9712 

Street Raiiway | Mex Pet gs f 8g .---..--.-... 1936 MN, 9844 Sule | 9X12 98>y; 198)| O8ig Oig 

Brooklyn Rapid Tran g 6s..-1945 A 0} 30 Sale 25 30 | 8) 25 32 Montana Power Ist 58 A_...1943 J 43} 84 Sale | 83 84 21\| g2— sg 
ist refund conv gold 4s....2002 5 3) 25 50 | 30 Feb’21}-.--.'' 25 33 Morris & Co ists f 4%s_---- 9393 J3| ---. 7612) 75 75 l'| 7ilg 761 
3 yr 7% secured notes...k1921 5 3) 45 Sale | 44 4612 32, 403, 50 N Y Dock 50 yr Ist g 48__--.- 1951 F Aj 67 Sale | 67 671g, 30; 62 68 
Certificates of deposit......-.- jess 45 455g 4458 445g 3/39 50 Niagara Falls Power Ist 58..1932 3 J| 8612 87!l2 87 875g'  7\| 861g Q1lg 
Certificates of deposit stmpd-_-'____ 40 4012 3912 4012) 12) 37 47 Ref & gen 68_......--.--- a1932 A O} ..-- 91 | 91 91 3) 91 O22 
Bk City Ist cons 5e..1916 1941 3 §) ---- 68 | 54 Dec’2Q----)) ___ -.-- Niag Lock & O Pow Ist 58...1954 MN) 86 87!2 8612 May‘21 ..-..|| 83 89 
Bk Q Co & S con gu g 58..-1941 M N| ---- 90 | 80 May'l8 peek appeal Nor States Power 25-yr 58 A.1941 A O| 79 Sale | 75% 791g 17), 76 380 
Bklyn Q Co & 8 Ist 58....1941J3 J) - se ee. lege Ontario Power N F Ist 68_..1943 F Aj 79% ..--| 82'4 May’21 -.--|| 7514 §2t4 
Bklyn Un El Ist g 4 5e....1950 F A 64% Sale | 64%, 65 6) 58 65 Ontario Transmission 68....1945 " N| 71 ----| 7012 Mar’21 .---|| 67lg 7012 

Stam guar 4 56...-- 1956 F A| 64% ---.| 65 65's, 1 63 651g|]| Pub Serv Corp of N J gen 58__1959 A O| 64 65 | 64 651g 12) 67% +4 
Kings County E ist g 48..1949 F Aj 54's ----| 5414 May "Biles || 53 5414 |} Sine! ir Con Ol! conv 7128...1925 MN| 92% Sale | 9212 $334 298) 915g 

Stam guar 48__...-.- 1949 fF al 54!8 ----| 53) Apr'2li..--|| 53 53 Standard Of} of Cel 7g_..-- 41931 F Al 10112 Sule |1013g =1021,. 73.101 103. 
Nassau Elec guar gold 48..1951 5 J, 18!2----| 24% Mar’21)- sil 18  24%{| Tennessee Cop Ist conv 68..1925 MN/ 88 90 f 941g Feb’2l .. I) 891g 941g 

Chicago Rys let 5e.._--.--- 1927 F A} 6312 63% 63 6512 | 58 6612] Tide Water Oil 6%~ ---.---- 1931 F A| 92% Sale | 92% 9412) 45!) 92% gig 

Conn Ry & L ist & refg 481951 5 J) ---- ---- 6612 June’20,.--||____ .--- Union Tank Car equip 7s-..1930 F A; 100% Sale |10012 100% 77||100 101 
Stamped guar 4448-_...-.-- 1951 5 J} 58% 60 | 57!2 Feb'21\-.--|| 571, 65712|| Wilson & Co lst a6-9e 0! Ge..1991 AO} 85 Bale | 85 86 59} 85  Q90l4 

Det United ist cone g 48..1932 9 J) 594 61 | 59 59 | | 58 635s 10-year conv 8 f 6g._._.--- gsJ DBD) 82 Sale | 82 8212} 11)| 80% 871le 

Ft Smith Lt & Tr let g 58...1936m S| 56 ----| 58 Jan 20)----!|_ tn aliided Manutacturing and cigcorers * 

Hud & Manhat 5s ser A----- 1957 € A| €753 Sale | 6714 68 | 85) 59  693%4|) Am Agric Chem Iot ¢ 5e....1928 A 0} 91 Saie |} 91 9134) 10; 88 9814 
Adjust income 5s-_-...--- 1957,_._.| 38% Sale | 38 387g! 211) 231g 397 Conv deben 58_...-.-.- 1924 F A! 100% ._..)100% May’2l ----'| 8712 10073 
N Y & Jersey ist 58...--- 1932 F A| 82% 97 | 85 May’21!--..'| s2 851g || Am Cot Oli debenture 5e-...1931 MN 73 74 | 74 741g 10; 70 75 

interboro Metrop coll 48..1956 A O| 1612 1712 16% 17 | 32: 15 21191] AmSm & R Ist 30-yr 5sser A1947A4 O 76!28ale | 761g 7612 73) 73 78i2 

of deposit._....-- {....} 13!2 15 | 14 14%g, 35, 43 1912}) Am Tenses 40-year g 68...1944A 0} --.- .---}117 Jan’2l ----))117 117 

Interboro Rap Tran Ist 5s..1966 5 J) 53 Sale | 52'2 5412! 756) 4gi, 5S81y NN i iin 1951 F A; ..--. 74 | 6912 Dec’20 ---.'|.... ...- 

Manhat Ry (N Y) consg48..1990A O} 56 Sbl2) 55's Mar tis |} 544 58 Am Writ Paper s f 7-68___-- 1939 3 J| 71%Sale| 71% 74 | 6/67 76ig 
Stamped tax exempt------ 1990 A 0} 56 5612 55% 56 16/52 60 Baldw Loco Works Ist 56_...1940M N| 9253 95 | 925% May’21 -.--|| 91 938% 

Manila Flee Ry & Lt sf 5e_.1953m S ---- 65 | 63% May’2i| |---- | 6334 633,1, Cent Foundry Ist 6 f 68....- 1931 F A 4 847, 70 Mar’2i..... 70 «670 

Market St Ry Ist cons 5s....1924M $ 7ll!zSale | 70% 71° ‘| 23, 70% 74 Cent Leather 20-year g 58...1925 A O Sale | &8 20 | 24) 88 93 

Metropolitan Street Ry— | ‘ Consol Tobacco g 48. ..-...- 1951 F Aj) «--- ---- 731g Decl ----j|...- -.-- 
Bway & 7th Av letcg 58..1943 3) D, 40!2 4412 43 Apr‘21\----|| 37 44 Corn Prod Refg sf g 5a...-.- 1931 MN “891g __..| 89:2 Mar’21'_.--|| 891g 8812 
Col & 9th Av Ist gu g 68..1993 M s| 11% 20 | 15'!2 Mar °21|----|| 15!2 19 Ist 26-year 8 f 58....-.-- 1934 MN: 8912 98 | 8912 May’21 --..)| 8913 92 
Lex Av & P F Ist gu g 58..1993 M S| 2714 ----| 2512 May’21'-.--! 2lig 2512 || Cuba Cane Sugar conv 78....1930 3 J, 81 Sale | 80 84 | 101! 80 86 

Met W S El (Chic) Ist g 48..1938 F A) ---- --~- 54 Dee’l)|----||._._ ---- || Cuban Am Sugar Iet coll 8g 1031 5; 100% Sale 10014 101 | 85/100 102% 

Milw Elec Ry & Lt cons g 58-1926 F A’ ---- 9% 92 Apr’2 |---|] 9 92 93 Diamond Match s f deb 7%3.1036 ----| 103 Sale 10212 103 42 10212 103 
Refunding & exten 4%s...1931 3 J, 73 ----| 73l2 vn fl, ----'| 7312 74 || Distill Sec Cor conv Ist ¢ 56.1927 A 0} 6612 69 | 69 69 L 

Montreal Tram Ist & ref 5e..1941J §: 72 74% 73% , 3 | 671s 717s|| EI du Pont Powder 44s_..19363 D, 78 82 | 79 May 21 =. 79 «#79 

New Or! Ry & Lt gen 4%s8..1935 3 J) ---- ---- 50 Fev’ 2 neil 50 du Pont de Nemours & Co 7%s'31M N| 99% Sale | 99% 1001s 1101)) 99% 10012 

N Y Municip Ry Ist sf 58A-1966 3 J) ---- 65 | 57 July’l? ---. _... || General Baking Ist 25-yr 68..1936 3 D| 88!2 90 | 90 May'2} a 90 90 

© Y Rys Ist R E & ret 46...1942 3 Jj 20'4 24 | 20% 2014! $7 | 171g 25 Gen Electric deb g 3%s8-.--- 942 F A! 68 68!2) 68 May’21 ----|) 665g 7012 
Certificates of deposit... -_--- |__| 20%, 20% 20 2012, 35) 16 22 Debenture 56........-.--- 1952 M S| 8512Sale | 851g 85% 55) 85 90 
30 year adj inc 5e__..--- a1942\A O| 412 4% 454 5 | 22) Zig 612 20-year deb 68.....-- Feb 1940 F A’ 10014 Sale [100 1003, 107) 991g 101% 

Certificates of deposit..--.-.|---- 3% 412 3% 3%! 1! 3 5% || Goo Year Tire& Rubist sf88'1941 MN 100 Bale | 99% 1004 7 9914 102 

N Y State Rye Ist cons 4448-1962 MN; 53 5312 53 53 16| 461g 54%4}| Ingersoll-Rand Ist 5s---._-.-- 1935 3 J) ---. ----| 96 Now'l8 ----|}.... .-.. 

Portland Ry Ist & ref 68....1930 MN| 69's .---| 69 72 21 69 72 Int Agric Corp 1st 20-yr 58_.1932 M1 N “71g Sale | 7112 72 9, 71 8 75le 

Portid Ry Lt & P let ref 58.1942 F A| 71 Sale | 71 72 | 29|/ 56 75 |} International Paper 5... "19473 J) 81 8il4! 81% 81%! 6)/ 80 8312 
Portland Gen Elec ist 58..1935J 3} 82 ~---| 90% Feb’l7----)____ .-- Kelly-Springfield Tire 83....1931 M N| 9912 Sale | 9912 9912 272) O92 90% 

St Paul City Cab cons g 68..1937 3 J; 744 95 | 65's Dee’20 ----))____ .-_- Liggett & Myers Tobao 7 ...1944 4 9} 105!2 Sale [10512 107 | 17\|102 108 

Third Ave ist ref 4e__....-- 1960 3 J} 48%4 Sale | 17% «64814; 7) 40% 4514 ayaa ac? RE 1951 F Aj 84% 8612! 84%, 84% 5) 7733 85 
Adj income 58....-.---. G1960 AO} 30!2Sale | 3012 32, | «=38) 25 83% || Lorillard Co (P) 7s-. --. ...-1944 A QO} 106% 108 [106% 108 | 11/103 108!g 

Third Ave Ry ist g 5s8...--.. 1937|\J 3} 76 7914) 78% 78%! L765 Bile RE A Ss Se eee 1951 F Aj 84%, Sale | $43, 34% 1 78 85% 

Tri City Ry & Lt let sf5e_..1923A O, 91 92 | 92 May’21 ----|| 885g 93 || Nat Enam & Stampe ist 5s..1929 3 D 8814 9014) 87!g May’2) ---.|| 871g 90% 

Underer of London 4%e_...1933 5 J} 65 9614) 68 Mar'21----| 68 68 Nat Starch 20-year deb 5e...1930J 5, ---- 92 | 88 Feb‘21...--|| 88 88 

eae Givin cnsdacoddan 1948! _ 51 _...| 50 Sept'20----"_.._. ..-. National Tube Ist 58__-.--- 1942 M N| 89% vl | 89%, 89% 11) 87 91% 

United Rys Inv 68 Pitte iea..1926M N| 69% 70 | 6¥'2 69% 20,65 70 || N Y Air Brake Ist conv 6s_.1938 MN; .-.- 90%) 903, May’21 --..|| 87 9312 

United Rys St L ist g 48....1934J 3, ---- ---- 47° May'2i|----|| 47 50!2|| Pecka’d Motor Car 10-yr8s.1981 AQ) 97 Bale | 9512 — 98tz, 99) 9712 100%2 
St Louis Transit gu 56....1924,A O| ---- 6912 36. Mar’21----|| 36 36 || Standard Milling Ist 5a--_-- 1930 MN} 85 87 | 853, 85%! 11 86 B8lz 

United RRe San Fre f 48....1927,A O}| ---- ---- 3l1g Apr’21)..--: 29 367%, || Steel & Tube gens f 7s ser C- 1961 3 J} 92 Sale| 9114 925, 97) 9114 951g 
Union Tr (N Y) ctfs dep_.---- " ~| “Bis “B4tp' 33:2 «©3312! 10! 26 36 || Union Bag & Paper let 5e...19305 3) 81 84%) 8512 May'21 --..|) 8512 85l2 
Equit Tr (N Y) inter ctfe_...|....| 3212 34!2 32 34 | 42) 261g 3614 EE RP RE 19303 3] ---- ----| 861g Nov’20 ...-|/.... ---- 

Va Ry Pow ist & ref 58. .--- 1934\J 3, 65's 68 | 65 667g 18, 60 67!2]| Union Otl Co of Cal Ist 5.771931 J J) ...- 8814) 861g Jan’21,---.-|| 8613 8612 

Gas and Electric Light Saad U S Realty & I conv deb g 58.19244 3} 86 Sule | 86 8612 29) 79% 87% 

Bklyn Edison Inc gen 5¢ A_.1949'3 J| 794Sale | 79% 7912 12 76 80 U 8 Rubber 5-year sec 78__..19223 ©) 98's 9878 9712 987% 13) 947% 100 
Genera! 68 series B _____- 19303 J} 88 89 | 88 88 | 1 gg 80% ist & ref 58 series A_____- 1947 3 J| 77% Sale | 77% 7834 73/| 761g 7912 
General 7s se‘ies C ..-.-- 1920 3 J} 96 Sale | 95% 9812) 18. Q51g 98l2 10-year 748._...-.-..--- 1930 F A| 9912 Sale | 99 10014; 86!) 95% 10112 

yj Bkiyn Un Gas Ist cons g 58_.1945MN| 78 ----! 77'2 May’2i -o-e 71 O78 U 8 Smelt Ref & M conv 68..1926 F A) ---- 92 | 92 93 |  6]| 801g 941g 

Cinein Gas & Elec lst & ref 661956 AO 8412 8512 8314 Mar’21,---.' 8314 83%|| Va-Caro Chem Ist 15 yr 5s_.1923 4 D' 92 Sale’ 92, 92%, 26° 8912 95a 

Columbia G & E lst 58....--. 1927 3 84 85 | 84 84 1] 81 8912 Ce Cle Ciisnccctocesus e1924 4 O} 88 Sale | 88 88 4/88 95%, 
| SEE aE 19275 J} 83 84 | 53 63 1) 811g 86 i2-yeuref7%e-........ 1932 MN; 92 Sale| 91 9253 28 90% 93% 

Columbus Gas let gold 5s..-19323 3 70 77 |,87 June'ld ----\| __. .--. |] West Electric Ist 58 Dec....19223, J} 96% Sale | 96% = 96%. 12 92% 100 

Consol Gas 5 yr conv 78_...1925Q F| 100!2Sale |°00% 10! 162) 981, 102%g)}| Westingh E & M 7s..-.--.--.- 1931 MN/ 9914 Sale | 99 100 | 190, 94% 100 

Cons Gas EL4P of Balt 5 yris"21.MWN| ---- ---- 70) ABP Blcoxcll. .n0 soe Wickwire Spen Steel Ist 78..1935|----| ---- 93 | 93 May'21)}...-|| 9213 95 

Detroit City Gas gold 5s_._..1923 3 J) 88 Y%5l2 95l2 Apr20 ----' rrr Coal, tron & Steel . 

Detroit Edison Ist coll tr 5s_.1933 3 J| 87% 88 | 85 88 2| 871g 8912|| Beth Steel Ist ext s f 58...-- 1926/3 J) 90 95 | 90 May’21)--..)| 86% 93 
lst & ref 58 ser A_._.-..- k1940M S| 79 Sale| 79 7912) 3)! 775g 8212 ist & ref 5e guar A___._.-- 1942|M_ N; 82 Sale | 82 83 11'| 7814 8612 
lst & ref 66 series B_____- hl1940 M 8| 88 Sale| 8744 = 88 26) 87 90) 20 yr p m & imps f 58_._.1936|4 J| 77% Sule | 77 78 51 75 82il2 

Duquesne Lt ist & coll 6a..1949J 3} 89i2Sale | 88!2 8512} 91) 88 91 || Buff & Susq Iron sf be... - 1932|3 D) --.- 84!2 931g July’19)--.-)|.... ---. 

Eq G LN Y Ist cons g 58...1932 M S| ---- ---- 94 Feb'18|---- el i dled Debenture 56._.......-- aig26)|@ 8) --. 110 | 81% Apr’2l)-...)) 81% “81% 

Havana Elec consol g 5e._..1952 F A 74144 79 | 75 Apr'2l ----|| 66. 75 Cahaba C M Co Ist gu 68...1922|3 3) 9612 ----|101 Deo’l4)----)|.... -.-- 

Hudson Co Gas Ist g 5s___-_- 1949 Mi 72 80 | 91 Sept’l9|----||_ _. -...|| Colo F&I Cogensf 5s_.-.-- 1943|F A) 76 7812} 77 May’21)....|| 76 82 

Kan City (Mo) Gas let g 58..1922,)A ° 9114 -...} 90 May’2i|----|| 87 90 Col Indus Ist & coll 6s gu_..1934)F A) 771i 7214) 71 71 1} 62% 7212 

Kings Co El L & P g 5s__-_-- 193714 0: 85 -...| 8$l%s Apr’21|----| 815g 815s|}| Cons Coal of Md Ist & ref 58. 1950); Di 781g ----| 75 Apr’2li..-..|| 72 75 
Purchase money 68_._.--- 997\A O| 991, 99%) 98'4 May’21|----|| 93 100 Elk Horn Coal conv 66... -- J Di 85 .-.-| 98 Feb'l9)..--||....-.-- 
Convertible deb 66____--- 19251 8| 90 10) | 92 Dec'20/----||____ -.-- || Dlnots Steel deb 4}48.------ 1940 AO 78 | 7812 7912 76 82l¢2 
Ed El Ili Bkn Ist con g 48.1939|8 J| 73's 76!2| 76% May’21|----|| 73 76%3|) Indiana Steel Ist 5e_..----. 1952|M N| 90% 9114) 90%, 9114) 7/| 86 92 

Lac Gas L of St L Ref & ext 68'°34/A O} 744 75 | 74% 75 2) 681g 75 Lackawanns Steel Ist g 58..1923|4 O| 93% Sale | 93%, 94 27|| O21g 9514 

Milwaukee Gas IL Ist 48._..1927|M N| 812 Sale | 81's 8lt2 9179 812 ist cons 58 series A._....- 1950|\" 8| 7412 Sale | 73 751g) 15)| 73 

Newark Con Gas g 58_...--. 9483 D) 72 £480 {10412 Apr’l7 eo--||---- o20- Lehigh C & Nav 814s A_.1954\5 J) 81 ----| 83 May’21)--..|| 83 83 

NWYGEL& Pg Se....-..- J DO Bitz 8212} 82 May’21)----| Si ~842|| Midvale Steel & O conv sf 58 1936|M $| 7612 77%) 76% 77 | 23) 73 79 
Purchase money g 48_...- 1949,\F A oe 68%) 9) 64% 69 Pleasant Val Coal let af 6e..1928|/2 3| 79 80 | 79 May 21\....|| 79 80 
Ed Elec Ill Ist cons g 68...1995|3 J 8612 ----| 8612 Apr'21|----|| 8613 86!2|) Pocah Con Colliers Ist 8 f 58.1957 J 3} 7918 82 | 78 Nov'20).---||.-.. ~~~. 

NY4&Q El L&P Ist con g 56..1930)F A| 76 ----| 78! May20)----))___. .--- Repub I & 8 10-30-yr 588 f..1940)4 ©} 82 Sale | &2 85 | 26) 82 86% 

Pacific G & E Co—Ca G & E— St L Rock Mt & P 5eetmpd.1955|J 4) 70 72'2) 75 Apr'2lj----|) 71 75 
Corp unifying & ref 5e....1937,/MN| 86 --.-| 86% May'21|--.-|| 827% 8614|| Tenn Coal I & RR gen 6e_..1951 J 5| 841g 8878) 8812 Mar’21|-~.-|| 86% 91 

Pacific G & E gen & ref 68__.1942}5 J} 76!2 7744) 77 7712] 18: 7612 79 U 8 Steel Corp—|coup....41963,M N| 94% Sale | 943, 9512) 200) 9213 96%4 

Pac Pow & Lt ist &ref 20 yr Se '30\F A| 76 77!2 | 77°38 7753) 10) 73% 79 a f 10-60-year 5s/reg..-- - 41963|MN| cone wn--| 9414 _— 9412) 21/) 4 = 852 

Pat & Passaic G & E! 5s-__--- 1949M 8} 72 80 {105 July’17)----)___. -.-- Victor Fuel Ist 6 f 58.....--- 1953|\J 3} --.- 75 | 52 Jan’2i|...-|| 62 52 

Peop Gas & C Ist cons g 68__1943|A O| 86 112) 55's Feb 21|----|| 84  887%s|| Va Iron Coal & Coke Ist g 56.1949 MS) 8ilg 86 | 821g May 21)----|| 81 84's 

meld 66....c<os 1947\M $| 7214 Sale | 72'4 74!2| 13) 631, 75 Telecraph & Teiepi ‘ne 
Ch G L & Coke let gu g 58.1937|\J. 3| 7612 ..--| 73 Apr’2l|----|| 721g 74!2|| Am Telep & Tel coll tr 48... 1929 J 3) 77% Sale | 77%, = 18g) 42)| 73lg 80 
Con G Coof Ch Ist gu g 58.1936|3 3} 704 ----,100 Apr'l7|----||___. ---- Convertible 48.....-..-.- 1936|M' S| 6912 Sale | 69 691g, 1) 63 72 
Ind Nat Gas & Oil 30 yr 58.1936,;M M| ---. ----| 89 Marl7)----)____ ---- 20-year conv 4}48..--.-..-.- 1933\4@ S| 86 Sale | 86 8612) 9 80 90 
Mu Fuel Gas Ist gu g 56..1947,M N| 69 ~---| 75 May’l9----)____ .... 30-year temp coll tr 6a_...1946|J ©) 82 Sale| 82 827g, 80) 771g 8353 

Philadelphia Co conv g 5¢...1922|MN| 941,Sale | 94% = 9412) 155) gg 95 7-year convertible 68. _..-- 1925\F A| 9712 Sale| 9719 981g| 246|| 94%, 102 

Stand Gas & El conv sf 66...1926|J D) 8312 86 | 8! May'2l)|----) 81 832,11 Bell Teleph of Pas f 7e A__..1945 A ©} 102ig Bale [101%; 1027 116//100% 1062 

Syracuse Lighting Ist g 68...1951;3 D) 72 --.-- 70%, Nov’20)----||_ ___. || Gent Dist Tel Ist 30-year 58..1943|J ©) 8612 ---~| 8614 Mar'21|..--|| 86% 4 

Syracuse Light & Power 68..1954|J 3) 6912 ....| 65%2 Mar’21| - -- °|| 683, 6812|] Commercial Cable Ist g 48_..2397 Q 3} 60 ~---| 641g Feb'21\..-.-.|| 641g G4l2 

Trenton G & FE! ist g 5e_...1949)M 8) -.-.- .--- 98% Oct’l7|----|..._ -.--|| Cumb T & T let & gen 5s_..1937|/4 J) 78% 7912) 79 7934) 8|| 78% 81 

Union Elec Lt & P Ist g 58_.1932|M $| 7814 -.--| 78's May’ | eee 781, 7814|| Keystone Telephone Ist 56.1935 J J ..-- ---- 98 Apr’l6 sciall eece esee 
Refunding & extension 58..1933|MN| 7212 ...-| 82  July'19\----.._. ---- Mich State Telepb Ist 5e._..1924)F A) 85% 586 | 8€ 86 | 85 88% 

United Fuel Gas Ist 6 f 66...1936|3 J) 84 87 | 89 Oct'20\----).___.... N Y Telep Ist & gen 8 f 4348.1939|M N| 80%,Sale | 797 803, 31! 75 81% 

Utah Power & Lt Ist 5s8__.-.- 9441F Al 79 79%) 79's 80 | 17; 76 81 30-year deben a f 6s..Feb 1949 F Al 91% Sale | 9114 9212 90) 87% 92l2 

Utica Elec L & P Ist g 56....1950|3 J) 77 ----| 95 Mar’20 ..--| osne aes Northwest’ n Bell T 1st 78 A.1941\F A| 95i2 Sale | 981, 20's) 241|| 96% 100 

Utica Gas & Elec ref 58___-.- 1957\J 3) .-.-. 96 | 87 Nov'ld..-- i- ----|} Pacific Tel & Tel let 58..-_.- 1937|J 3) 8312 84!2 83% | 9; 80 85 

Westchester Ltd gold 56....1950\J 0| 77 ----| 77 May’21)..-.| 7 South Bell Tel & T Ist sf 58.1941/4 J) 8iliz2Sale | 8lt2 8178 11)| 81 83 

Miscellaneous West Union coll tr cur 5¢....1938\3 J) 85% Sale | 85% 8613) 16)| 83 8612 

Adame Ex coll tr g 48_.-...-.- Mm S| 65 Sale| 60 62 30 56ig 631, Fund & real est g 4%s8....1950 MN; 79 Sale| 79 795g, 40)| 771g 80% 

Alaska Gold M deb 66 A..--1925 M S| 1512 Sale | 15'2 15tz «62 14 19% Mut Un Tel gu ext 56....1941|M N| .... ~--~|101'2 Sept’ Tl eweclio--e on -= 
__Conv deb 66 series B----- 1926 S! 1210 14% 15 May’2!) ..-- 1312 198% Northwest Tel gui Keg..19343 J) ..-- --- 64 Nov’'l6 ....'!|_.-..--- 


























 *No price Fridav: \atest hid and asked, aDue Jan. bDue Anril, 4Due Mav, ana tune, AMwetuiv, KNue Ana, eDue Oct. pDue Nov. qDue Dec, sOption sale. 
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HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 








Saturday | Monday | 
May 21. | May 23. 
123lg 123% *1221,4 12314 
64%, 64%, 64% 65 
*R4 seost 9 OS ES i 
21 + =-31 20% 21 » 2014 
eee pee 
Psa dl 2 wen 
Lea eae 
[3aD* wane +139 13314 
*651lo6 70 *65le 
*39 , 40 *39 
*18ip 187gi 18% 18%, 
oe ais OS ae. 
pee a 
*64%, 68 | *643 65 | 
*191g 21 | *191e 20 | 
*70 «....| *70 72 | 
42 421 42 42% 
PES "S -cwsa 53 53 | 
*30 # .75) *.20 40} 
Big Big} 933g 3.3 
13 13 | *13 «(14 | 
105 10514; 105 105%, 
88 88 88 88 | 
mee: “sasst FG ie ae 
* 05 25; *.05 29) 
*1314 _.__| *131g _- al 
1814 184) *17 1819 
*] Zis, *1 21» 
* 40 50: * 40 50) 
* 25 40 835 35 
*13 = 1314] *13 1314 
*4 419| *4 41s 
1514 15ls 15 15\4 
2219 2219! *2212 23 
70 70 *70 80 
160 160 158 159% 
11 11%] 10% 10% 
*161g 1712} 16 161s 
*5lo Glo) *51g 6 
*28le 29 *28le 29 
*23 24 23 23 
a ee | Sire 
*821e 8319) 8312 8312 
#45, 65 43%, 4% 
*17 20 *16 20 
4 4ig| *37% Allg 
*9 9l4 y 9 
124, 1215 12144 1212 
oS rn aan ae oe 
*80 8012; 80 80 
*6§1 62 61 61 
12012 12012 *12012 ___-. 
251g 2612 27 28 
7%) = 7% 753 =—-7% 
*] 2 *] 2 
102%, 103 10212 103 
*9 101g, *9 1012 
*25%, 26lg' *25l2 26 
*160 165 161 161 
13 13 *13 134 
*201lg 22 | *2012¢ Zils 
*7 71g| *7 712 
96 98 95%, 98 
*54 55 *53 55 
ee le 
53%, 36 3512 35%, 
2312 2312' 2314 23le 
18 18}, *18 184 
214 2114! 20% 214 
*12i2 13!12 125g 125 
12 12 12 12 
*18 191e' *18 19% 
*24 25 *24 25 
*24 32 *24 32 
*14lo 15 *1l4.9 15 
+. .75; *.50 75 
*52 54 52 52 
3 00) *.25 40 
*22 23 *22 23 
2%, 2le' *21g 2% 
* 834 le Qlo 91 
*10 101g. *10 = 10g 
* 03 *03 #£.05 
255. 255 | 253 253 
13!2 te *13le 14 
*8l *8lo 9 
3512 35% | 3519 35% 
*3 Sle *3 3le 
*6%, 7 6% 7 
912 9%! *91g 9% 
*2 2%g' *2lg 23% 
*3 314) *3 34 
*1lg 861%) *llg = 1% 
°50 .75; *.50 #£««.75 
62 62 62 62 
*78 79 *78 79 
21 21 Zilg 2lls 
31g 3lg Ble Ble 
*llg lg *llg Lig 
*2%, 3 *2% 314 
*17, «62 *l% «62 
15g «61%! ~=*Fllg 2 
*214 23%! *21g 2% 
4 4 | 44, 4% 
*2 Z2le *2 2le 
52le 53lg 52te 53 | 
1512 15lg *155g 15% 
ae "| ee fg ae 
*55 60 *55 60 
*90 92 | *90 92 | 
41g 4l3 41g 4le 
10% 10% 10% 10% 
*25 #£«.60 .25 .25 
* 15g 1% 3 =6* 15g 17% 
*22le 23le 22 22 
32 32 315g 315g 
*40lo 41 *40le 41le 
*38le 40 38 38 
* 90 1 * 90 1 
unten ee Piven lly 
#05 .10 *.05 .10 
#37g 414 *37%g 414 
15g 15g 18% 1% 
lig 18g 1g lle 
57 .57; .60 .60 
*21g 2% sais 254 
4 4d 4lo 
Il2 Ile elle lle 
*60 .70 *.60  .75 
*45 65 *.45 «.48 
ll ll ll ll 
* 30 50 *.320 4 

















124 iol i mahwis 


5 
40° *39 


———s 



































"(#121 


., *70 


Thursday Friday 
May 26. May 27. 
122 22 12319 124 
65leo 65:2 65 H5le 
| *84 85le 8&4 84 
20 21 
Last Sle 29° M: ay "21. 
124 i21 12! 
Last Sale .25 Jan’2l 
Last Sule .75 Feb’2! 
Last Sale 3!e2 Mar’2! 
Last Sale 130 Apr’2! 
Last Sale 67 May 21) 
39 10 . din 
18:0 19's 193g 193, 
63 63 a 
Last Sale 66 Apr’ 21 
6473 64% 64% 64%, 
Last Sale 1912 May’21 
75 *70 75 
42 42\, 42 42 
53 53 53 53 
Last Sale 20 May’2!1 
*3140 3:2 31g Big 
| 13 13 i 13 13 
| 104%, 105 | 104% 104% 
90 90 90 90 
*76 78 *76 78 
Last Sale .16 Feb’2! 
Last Sale 13'\4 May’21. 
*17!o 18% *17!2 18%, 
Last Saé 3 Apr’2! 
Last Sale 4144 Mar’2! 
°3o 40 7°26 4 
25 .45| °25 £4.45) 
*11%, 1212 12 13 
Last Sile 412 May’21) 
| *141l9 15 14 14:2 
23 2314) ---- a? 
| *70 80 | *70 80 | 
*157 158!2 157 157% 
PE auatsl “EE adhe 
15 15 15 15 
Last Sale 6% May’21; 
29 30 ape A eS: 
24 25 
Last Sale 38 May'21 
82 82 sian Ptae 
4 4% 4\4 “Ale 
Last S2'e 2012 May’ 21 
3% 863% 3% 4 
8% 9 8%, 9 
11% 121s 11% 12\4 
ii, wae 74 75 
8014 8014; 78!le 80 
62 62 61 61 
"a soe. «is 
28% 30 28 29:9 
753 75 75g 734 





Last Sale 2'!2 Apr’21 


102 


102 | 101-2 102 
Last Sa'e 9 


Apr’21 


Last Sale 2614 M ay’21 


161 


161 


Last Sale 


*12%, 131s 


Last Sae 


7 
97 


7 
971s 


Last Sie 
Last Sale 


35le 
2312 
18 
207s 
1212 
10 


#2219 2 
Last Sale20 May’21 
*1l4lo 15le *141p 15le 


Last Sale .50 ‘Apr’21| 


36 
23% 
181, 
21 
121, 


114 
20 j* 


24 








161 161 
80 Mar’21 
*12% 131s 
2012 May’21 
97 9712 
53!e May’21 
18:2 May’ 21) 
35lg 351 2 
2312 237% 
18 1814 
20% 21 
12 12 
9% 10 


*221¢ 


Last Sale..50 May’21 
*52 53 *52 54 
*25 .40; *.25 £4.40 
21 21 *21 22 
*23g =25g) *2l4 212, 
8) 8) *83, Ql) 
*10 10!g' *10 101g 
06 .06 06. 
253 253 | 252 253 
135g 14 14 14 
8 5 7% «= 78 
34%, 35le2 34!l2 35 
Last Sale 3 May’21 
65g 7 6%, 6%, 
9 914) *Qlg 9le 
Last Sale 2'g May’ 21) 
31g 3lg = *3lg Big) 
Last Sa'e 144 May’21 
65 .65 95 .95 
62 63 623%, 63 
Last Sale78 May’21 
2124 21% 21 21 
*3 Blo =6*3 
Last Sale 15g May’21 
3 3\4 23 3 
*17 2 | *17, 2\4 
*Ilp 1% *1lp 1% 
214 23 *21g 2% 
4'g  4is 4 4 
*2 Zig =—*2 219! 
5212 53 | 52le 523%! 
151g 15% 15% 1534| 


Last Sule57 May’21) 





*90 92 90 90 
4° 41g 4i9 Alo 
1034 107% 1012 10+2 
* 25 50 
Last Sale 153 May’ 21 
21 21 22 22 
30 30 30 8=630 
39 41 39 3918 
38 os even * abe 
*90 .95 *.90 .95) 
Last Sale 1 May’21' 


Last Sue .05 Apr’2l 


Last Sale4 May’21 
*l5g 1% ly 1% 
lig 14g ly 14% 
*63 .65 *.63 #65 
21s 21s *2 lo 234 
*4 4leo 3% 334 
*1l4 Ile l3g = 14g 
*55 .75 lig ILle 
*37 60 *.37 #4«.60 
*11 12 *1l llt2 


ae? Vrie AR Tan’>? 


| Sales - 





BOSTON STOCK EXCHANGE—Stock Record 


BONDS 
See next page 
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STOCKS Range since Jan 1. 
BOSTON STOCK 
EXCHANGE : 
Loweat. Highest. | 
Railroads | 
Boston & Albany,.-..... 100 119 April6) 120% Feb 25 
Boston Hlevated......... 100 61% Janil| 65sVMay 10 
Do - OEE . oc cccscccnce 100 78 Jan 7| 86 May 24 
Boston & Maine......... 100 18 Apri3| 25%Feb 8 
| Do Pref ...ccccccccce 1060 26 Feb 2} 30 Jan 4 
5, Boston & Providence-.-.- 100, 120 May 4 133 Jan2!1 
Boston Suburban Elec. .0 par 25 Jan 29) 25 Jan 29 | 
| Do pref ......--- -"0 par; .75 Jan 29 99Jan 28 
.-, Bost & Wore Elec pref_mo par 3g Jan 19) 3% Feb 16)| 
| Chie June Ry & US Y....100 130 Feb25) 130 Feb 26 
Oe PG wcccccscdhon 100, 65 Apr29| 73 Feb 4 
Maine Central. .......... 100, 36'4Mari9) 43t, Feb 3 
N Y NA @ Gartford_._-.- 100 15 Marl7|} 23% Jan12 
Northern New Hampsbire.100 60 Aopr!! 75 Feb 23 
Norwich & Worcester pref.100 66 Apr25, 76 Jan 27 
Ge - Ce. 5 ota aes 100. 58 Mar2?!| 75 Janl19 
Retess SME .ccdschesnek 100 15 Apr23; 21 Janl2 
Vermont & Massachusetts.100 70 Miy24' 76 Feb 9 
West End Street.......... 50 40 Jan 3 43lgMar 3 
Do Pel ..ccncccnceces 50 49 Jan 8 53 May 5)) 
Miscellaneous 
Am Ol] Engineering... ..-. 10 .30)0«=Apr 13) 3 Jan 5 
Amer Pneumatic Service...25 2 Jan 21) 4\, Apr 30 
OO 2 ancctaiisnsee 50 Big Jan 3 15tsMay 2 
Amer Telep & Teleg....-- 100 96lg Jan 3 109 Mar39 
Amoskeag Mfg-..-...-- mopar 74 Jan 3 99 May 7 
| De . prt...cccapncn mo pir, 73 Feb24 8! May 5 
Anglo-Am Comm! Corpo par; 07 Jan 6! 16 Feb 9 
| Art Metal Construe Inc....10; 12 Jan21l| 13!Mar 8 
0 Atlas Tack Corporation mo par); 15 Mar29) 20 Apr 29) 
| Beacon Chocolate......... 10, 3) SOFeb is 4 Jan 8 
| Bigheart Prod & Refg....-.- 10! _ 414 Mar 18 61g Jan 3. 
Bostou Mex Pet Trustees no par .25 Mar (2 95 Jan 10 
Century Steel of Amer Ine. .10) 25 Mar 9 l'g Jan 10 | 
5 Connor (Joha T)....-..... 10} 12 Miy27 13's Jan 10 | 
t Boston Land........- 10| 3ieMay 4 4! Feb IL) 
Eastern Manufacturing... ..- 5) 14 May27} 23 Jan 8) 
109 Eastern 8S Lines Inc....-- 25; 16 JanlO, 23%May 7) 
mS bf eee So 100 70 Jani7; 75 Aoprié6), 
| Edison Electric Mlum....- 100; 152 Jan 3 164 Jan 25. 
_ Elder Corporation..-..- mo par; 8% Apri2) 17 Jan 8) 
G rdner M >tor....-.. mo par; 15 May 24) 23% Apr 12) 
| Gorton-Pew Fisheries. ....- 50| 5%Mar 8| & Jan 3) 
55 Greanfield Tap & Die.....-. 25; 29 Mayl2; 35lte¢ Jan17 
Inte nat Cement Corp_no par; 20'2 Jan29| 2512 Apr 18 
Inte :at ‘‘otton Milis..-.- 60) 37 Apr27| 41l¢ Feb 7 
ge Ree * 100, 80 May 3} 86 Mar28 
Internat Products_...- mo par 3 May25, 13 Jan 8 
ss. rea 100} 20'2May 5| 32 Jan 7 
isiand Oil & Trans Corp...10 3'2 Mar 9 47g Mar 18 
Libby, McNett] & Libby...10 834May 19} 13 Janil 
Loew's Theatres_......... 10; 11 Jan 3) 14% Apr 9 
McE!lwain (W H) ist pref.100| 74 May27!} 921, Feb 23) 
| Massachusetts Gas Cos...100} 78 May 9, 85 Jan 8) 
|  “2O* G8 pvccdsmietinde 100; 59% Jan 6 64 May 9 || 
5. Mergenthaler Linotype...100) 118 Apri3/} 122 Jan 26) 
Mexican Investment Inc...10; 15 Mar 8 35's Apr25 1 
9] National Leather........ “10| 7% Apri2| 9% Jan 13]| 
0 Le ee 10 21g Apr22 4ig Feb 2) 
New England Telephone..100| 95t¢g Jan 3| 105 May 9 
Ohio Body & Blower...20 par 8ig Feb!l7| 10%9 Jan 7 
Orpheum Circuit Ino......-. 1} 25 Mar28 30'4 Apr29, 
Oe 146 Jan 4 167% Feb 13, 
Plant (Thos G) pref...... 100; 80 Mar 87 Feb 17) 
37| Reece Button Hole____-_-- 10} 1212 Apr i 14 Jan 10 
Root & V Dervoort Gl Ao par| 17 Jan29, 24 Mar 23 
Simms Magneto........-.-.- 5 6 Jan 3 9's,May 2| 
ee @ Ge. waeccncnnmnenin 100; 95%May 23, 105% Jan 12) 
| EE RAE Sa; 25| 53 Apr26 61 Febil5 
Union Twist Drill_.......... 5| 18'2May20, 22 Janl0 
United Shoe Mach Corp..25| 34'2 April| 39% Jan 4 
Bil. - 2S BO cicada 25; 22%, Apr 1} 25 Janl4 
_ Venutra Consol Ol! Fields...5| 174 Jan 3 19 Mar | 
| Waldorf System Inc.......10; 16% Jan 5 22 Mayl18 
Waltham Watch__._....- 100} 12 May27| 17 Jan & 
Walworth Manufacturing 9%May27, {7 Feb1ls 
Wee meee 50; 11 April3 22'sApr 28 
“a Y ° oes 60} 19 Apr li 29s Apr 18) 
> . Te 560| 18 Aor 6 30 Janill' 
Wickwire Spencer Steel.... 5| 15 Mar30 18lg Jan ~ 
2 
Adventure Consolidated...25 -40Mar29 #£.75Mar 3 
RRR &-. 25; 43'2 Apr 5) 66 Janlg 
Algomah Mining......-..-- 25 25 Mar 4 #£.50 Apr 7| 
RTE OIE TE. 25' 16 Apr 5, 23%, Feb il 
A-cadian Consolidated....25 2's Mar 26. 3% Jan 7. 
Arizona Commercial....--.- 5 673 Jan 3) 10 Apr28 
Bingham Mines... .-....-.. 10 8 Mar 8} 10'4May 13 
Butte-Balaklava Copper...10 .03 Jan 6 OsMay 25. 
Calumet & Hecla......-.- 25; 210 Apr 5| 259 Jan 4 
Carson Hill Gold... ....-. 1} 12% Marl7| 16'g Jan 17 
0 Ps. Pyare. 25 7 Jan 4 10 Jan28 
Copper Range Co......--- 25} 27 Jan 3 3% \May 3 
0 £m a RR a 23sMay 3; 44, Jan 18 
Davis-Daly Copper....-.-.- 10} 544Mar28, 7g Jan 6 
East Butte Copper Mia=---10} 753 Jan 3 10'g Jan 8 
Sn 25 1% Aor 2| 3% Jan 
Hancock Consolidated....25| 1%Mar30; 3g Jan 6 
| ee 8 ee ee lls Mar 16, 2lg Jan 7) 
Indiana Mining... ..-...-- 25} 25 Mar 13) 95 May 27) 
Island Creek Coal_.....--- 1| 48 Jan 3, 63 May 26. 
Be °° aie sw eee l| 75 Jan 6 79 Mayld.: 
Isle Royale Copper_....-.-- 25| 16% Jan 3) 22 May il) 
ge “eae Br 5 23g Mar 14 3°3May 16), 
Keweenaw Copper_.....-- 25 l'g Apr 1 1% Apr 12) 
Lake Copper Co....-..---- 25 2 Jan 4 34 Feb 16) 
La Salle Copper... ..-.--- 25 lly Jan 25 2% Feb 11)) 
Mason Valley SE. canal 5 1g Jan 22 1% Feb a 
Mass Consol........----- 55 Apr 9 353 Jan | 
7 ne Bicone Colony ....25 31g Apr 1 54 Jan 5 
SE ER ee: 2 Muy 24 3!2May 
SS SORA Fie ee 25| 43!le Jan 3| 55 May 5| 
New Cornelia Copper..-..-- 6| 12'2 Mar 3L . Apr 25 
| New Idria Quicksi!lver__..- 5} .50 Apr 25) 5 Jan 
New River Company..--.- 100; 40 Feb 4 87 May 10" 
Se Peete fee 100| 80 Jan 4 95 Mar 7. 
Nipissing Mines... .....--. 5 414May 29 8lg Jan 20 
North Butte.......------ 15 8 Mar23| 12! Feb 21) 
North Lake........ ee 25 25Mar 8 50 Jan 7) 
Ojibway Mining.._.....--. 25| 1% Feb 9 1% Jan 6) 
Oid Dominion Co....-.-.- 25, 1553 Jan 3 23!2May 14 
PS ESR RT Ne 25| 23 Mar30; 33 Mayl4. 
NN GSR 25| 35lg Jan 3 =. May 3.' 
St Mary’s Mineral Land...25, 28 Jan 3 Apr 26 
ETRE EME VT VERE: 75 Jan 3, % Jan 28 | 
a Rat ee 25 1 Jan 22) Jan 13. 
South Utah M & S._...---- 5 O:Mar 4 12 Jan 8 
I iii i hi al 3 Marls 4lg Feb il) 
Superior & Boston Copper ..10) 1% Jan 12 244, Feb 17. 
rrinity Copper Corpn..-.- ligMay 17} 4 Febi5’ 
Tuolumae Copper....--.--.- .40 Jan 3 75 Jan 17 
Utah-Apex Mining......-. 5 2 Mar28; 8 Jan & 
Utab Consolidated ....-... ° 1| 3 Jan 3 5 Jani2 
Utah Metal & Tunnel_.-..-. 1} 95 Jan 4 2% Jan3l 
SUGIR 3o.0i si calinibitemaddl 255 A0May 4, 2% Feb i7) 
ae 25' .85 Jan 6) 80 Mar 4 
ESP ALLE TS 10 Apr 7| 14 Feb2il 
Wont vere « 42 fan 1? a2 Tani? 





* Bid and asked prices. 4@ Ex-dividend and rights. 





6 Assessment Ppuld. A ta-fighs. Z eax-dividend 
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Boston Bond Record.—Transactions in bonds at Boston 


Stock Exchange May 21 to May 27, both inclusive: 



































Friday Sales 
Last |Week'’s Range| for Range since Jan. 1. 
Sale. of Prices. Week. 
Bonds— Price. |\Low. High.| Shares. Low. High. 

U 8S Lib Loan 3 %3_1932-47;______ 87.84 88.14) $2,800) 87.34Mavy 92.90 Jan 
Ist Lib Loan 444 8_°32-’47}_____- 86.04 87.44) 2.700) 85.62 Jan! 88.52 Jan 
2d Lib Loan 4%4s_’27-'42)_____- 86.64 87.35) 29,350 85.54 Jan 88.72 Jan 
31 Lib Loan 444s___1928}_____- 90.44 90.80) 20,950; 88.10 Jan! 91.26 Jan 
4th Lib Loan 4!4s.'33-38)}_____- 86.64 87.52) 74,150) 85.34 Jan! 88.54 Jan 
Victory 43%4s____1922-23)_____- 97.34 98.0t| 68,150) 95.78 Jan| 98.14May 

Atzante Prius 76... 5... ed scee 49% 49%) 2.090) 49% May! 49% May 

Atl G & W ISS L 53__1959 54% 544% 54%] 22,009 52 Mari! 62 Jan 

Carson Hill Gold 7s__1923)__-._-- 99% 99%! 8,090; 90 Jan} 100 May 

Chic Junc & U 8 Y 53.1940/}____-_- 75% 75%! 4,000) 74 Apr| 82 Jan 
ne RE TE) a | Fe 63% 63%) 10,0909) 63% May)! 66 Apr 

Interboro-Met 7s____.__.__|.__-_-- 73% 73%| 6,.000| 73% May| 73% May 

Mass Gas 4%s_______1929/ 85 85 85 2,000; 79 Jan| 87 Mar 

Miss Riv Power 5s__.1951!/_____- 77% 78%| 8,000) 74% Jan| 78% May 

N E Telephone 53____1932) 83 83 84 8,000; 79% Jan| 85% Feb 

New River 5s._____-_- Se 81 81 2,000} 80% Feb} 81 Feb 

me ee ee oe ee Oe ~ ou oo ce | i a 57% 57% 5,000 0714 May 57% May 

Swift & Co ist 53____.1944/_..__- 85 8534| 22,000) 80% Jan) 8744 Apr 

Western Tel & Tel 53_1932! ‘ 80% S8l 5,009: 7844 Jan! 83 Apr 





at 


Pittsburgh Stock Exchange May 21 to May 27, both inelus- 


ive, compiled from official sales lists: 


























Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale. of Prices. Week. 

Stocks— Par.| Price. |Low. High.| Shares. Low. High. 
Amer Wind Glass Machi00;} 50% 49% 57% 630; 49% May) 115 Jan 

Preferred... _.-_- eee = SR 74 74 10; 74 May! 85 Jan 
Arkansas Natural Gas_.10}; 11% 10 12%| 28,875 7 Mar; 19 Apr 
Barnsdall Corp class A__25 26% 26% 27 300; 25 Mar; 35 Jan 
Carbo-Hydrogen Co pref_5/__-_--- 3% 3% 70 2% Jan 34% May 
Carnegie Lead & Zinc____5 5% 5% 5% 20¢ 4% Jan S Feb 
Consolidated Ice pref___50} 25 25 25 100} 20% Jan| 28% May 
Guffey Gillespie Oil (no par) 12% 12% 13%] 1,400) 10% Mar| 29% Feb 
Indep Brewing pref__. __! 0 6% 64% 6% 100 3% Jan 7% Mar 
Lone Star Gas________. 25| 24% 23% 24% 825} 22% Mar! 26 Jan 
Mfrs’ Light & Heat___-_- 50| 4634 46% 48 465| 46% May! 53 Jan 
Marland Refining._____- eds id 24% 2% 100 2% Mar 3% Jan 
Nat Fireproofing com___50/.___-- 7 7% 495 6 Jan 9 Mar 

og, GE 15 16% 429; 12 Jan} 18 Mar 
Gt ee. Seba we 1 14% 14% 15% 350; 14% Apri 19 Jan 
Ohio Fuel Supply_._._._._._.25) 46%| 46% 47 655; 4644 Jan} 50 Mar 
Oklahoma Natural Gas_.25} 22%); 22 24 3,276; 22 May} 30% Jan 
Pittsb Brewing common_50 2% 2% 2% 165 24% Mar 4 Mar 

IL: St dine ow 7% 74 7% 265 5 Jan 9 Mar 
Pittsb & Mt Shasta Cop__1 27c.| 24c¢ 27¢ 3,000| 24c May! 36c #$£=Jan 
Pittsb Plate Glass com_100}_____- 115 115 10} 113% Jan) 116% May 
San Toy Mining_______-_- 1 3c 3 3c 2,000 3c May 6c Jan 
Stand Sanit Mfg com__100}___-_- _| 124 124 25| 124 May! 130 May 
Transcont’! Oil___(no par)j_.--_-_- 9% 9% 100 S Mar! 10% Jan 
Union Natural Gas____109}_...-- 117° 117 10; 116% Jan} 119 Mar 
fF Se as =a 35% 35% 10; 35% May; 40 Mar 
U 8 Steel Corp com____100)_.---_- 83% 83 10; 78% Mari 84% Feb 
West’ house Air Brake.._.5)| 92%] 92% 92% 115; 91 Apr| 97% Jan 
West’ house Elec & Mf¢_50! 44 46 47 148} 42% Jan' 49% Mar 





Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, May 21 to May 27, both 
inclusive, compiled from official sales lists: 


























Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale. of Prices. Week. 

Stocks— Par.| Price. |\Low. High.\ Shares. Low. High. 
Alliance Insuranoe__---- 18 18 34| 17 Apr; 19 Jan 
American Gas_______. 100; 28 28 28 8| 27% May| 32 Jan 
American Stores._._.._.o par; 59 58% 59 890; 44 Jan} 60 May 

lst Preferred_._._-.- 100}_.-.-.| 93 93 20; 87 Jan} 93 Apr 
Gee Pe as ed 100; 35 35 39% 140} 35 May! 56 Jan 
GR ek oe 35 35 101; 34% Apri 37 Jan 
Consol Trac of N J____- BO bes « 34 34 2} 3C Apr| 34 Jan 
Elec Storage Battery_.100!) 108 106% 112%}; 2,504) 92 Jan; 119 Apr 
Insurance Co of N A..__10)__---- 28% 29% 327| 27% Jan; 29% Jan 
Keystone Telephone. --_! 50 84 8% 9% 216 7 Apr; 10 May 

a Mn 39 30% 50| 27 Apr; 30% May 
Lake Superior Corp___.100 8 34 8% 9 1,500 7% Apr} 10 Jan 
Lehigh Navigation___-_-. 50| 64%! 64% 65 368} 63 Mar; 71 Feb 
Lehigh Valley..._._.__._50/_.--... 52 52% 575| 48 Apr) 56% Jan 
North Pennsylvania____50}____-- 70 70 49; 70 Mar! 79% Jan 
Penn Cent L & P pref._100)}____-- 44 44 120; 40 Jan| 44 May 
Pennsy! Salt Mfg.___._..50/}_.--.-- 69% 70 28| 64% Jan| 74% Mar 
Pennsylvania.__._____- «Saree 34% 35 2,205| 32% Apr; 42 Jan 
Philadelphia (Pitts) pref. ° 

(cumulative 6%)-_.-~-! 50| 32%! 32% 33% 521; 31% Jan| 34 Jan 
Phila Electric of Pa____- 25 22% 21% 22% 1,139} 21 Apr| 22% Feb 

EE TT RIT AIMS Seat 25% 26%| 3,578) 25% Apr! 28% Feb 

Receipts full paid___.___|_.---- 25% 25% 707| 25% May| 26% May 
Phila Insul Wire ____”o par|_.-_-.-- 51% 51% 122; 51 Jan; 52% Jan 
Phila Rapid Tranist_._.50; 18 17% 18 1,056| 15% Jan} 19% May 
Philadelphia Traction.__50)}_.---.- 55% 55% 11} 5l Mar| 57 May 
EEE EE RR Saas 71 72 30| 66 Mar; 88 Jan 
Tono-Belmont Develop.-.1 1% 1y 1%) 1,540 1% April 11-16 Jan 
Tonopah Mining... --- | See 1% 1] 1,470 14% Jan 1% Mar 
Union Traction______-_- 50| 31%) 31% 33 690; 29% Jan| 33 May 
United Cos of N J___-.- [it nohes 167 167 6) 164 Jan; 170 Feb 
United Gas Impt-___._-- 50| 35%| 35% 36%]! 1,027] 3. Jan| 38 May 

Rs os cd wo ces 50|} 49%| 49% 49% 187| 49% Jan} 50 May 
West Jersey & Sea Shore_50} 28 28 29 135| 28 May! 37% Feb 
Westmoreland Coal_____50/}_._.-- 70 70 35| 70 Apr} 80 Feb 
Wm Cramp & Sons._..100/.--..-- 40 40 47; 40 May; 50 Jan 
York Railways pref... _-. Ee 30 30 1; 30 Jan; 30 Jan 
™ Bonds— 

U 8S Lib Loan 3 %8.1932-47/._-_-_-- 87.90 87.90) $2,506) 87.90May| 92.44 Jan 
2d Lib Loan 44s 1927-42)__-..-- 86.82 87.14} 19,000} 84.40 Jan| 88.30 Jan 
3d Lib Loan 4'448s__.1928/_.__--. 90.54 90.70) 41,250| 88.20 Jan| 91.04 Feb 
4th Lib L’n 4448. 1933-38)... _-_- 87.00 87.40) 52,200! 85.60 Jan) 88.58 Jan 

Victory 4%4s____1922-23)_.__-- 97.60 97.74; 9,000) 94.50 Jan; 98.04May 

mer Gas & Electric 5s2007| ~~... .-- 74 74 2,000| 68% Jan| 74% May 

“Sa rere giar Dttidebee 71% 71% 100; 68 Mar! 74 Apr 

Atlantic Refg 64s___.1931)._---- 99% 99%} 1,000) 99% Feb; 99% May 

Bell Telep of Pa 7#____1945)._---- 102 102%} 25,000) 101 Jan| 103% Apr 

Elec & Peoples ctfs 48_.1945}__-.-- 55% 55%) 5,000) 53 Jan| 56% Apr 

Emerson Branting 5s... +/....-- 95 95 1,.000| 95 May: 95 May 

Keystone Telep ist 58.1935/_.-_- -- y 62 2,000} 59 Jan| 66% May 

Lake Superior Corp 58.1924} 40%} 40% 40%] 2,000) 39% Apr) 45 Jan 

Leh C & N cons 4'48s__1954| 85%} 85% 85%! 2,000) 84 Feb| 854 May 

Lehigh Val cons 4 '%s__1923)_.__-- 92% 92%) 1,000| 92% May| 92% May 

Gen consol 44s___.2003)___.-. 74 76 11,000| 74% May; §8l Jan 
Leh Val Coal Ist 58. __1933/_.__-- 92% 93 2,000} 92% Mar) 95 Feb 
Penn RR 5s 15 yr 6 4s 1936/____-- 95% 96 7,500| 94% Apr} 100% Feb 
Phila Co cons & col tr 58°51}... .-- 81 81 1,000; 78 Jan| 824% May 

Stamped sf & red__1951)___--- 81% 81%! 1,000| 76% Feb; 82% May 
Phila Electric Ist 5s__.1966| 83%) 83 83%} 11,000) 82 Jan| 85% May 

Se Ri swlsing 83 84 700| 81 Jan| 87% Apr 
United Rys Invest 5s_1926/....-- 70 70 5,000| 66% Mar| 70 Jan 
Welsbach Co 5s__._-- Rage 96% 96%!) 3,700! 91% Jan| 96% May 
York Raitwave tet 59_1937' 83 83 83 10°0' 83 May 83 May 








Chicago Stock Exchange.—The complete record of 
transactions at the Chicago Stock Exchange from May 21 
to May 27, both inclusive, compiled from the official sales 


lists, is given below. 


share, not per cent. 
of par value. 


Prices for stocks are all dollars per 


For bonds the quotations are per cent 


























Friday Sales 
Last |\Week'’s Range\| for Range since Jan. 1. 
Sale. of Prices. Week. 

Stocks— Par.| Price. |Low. High.| Shares. Low. High. 
American Radiator_...100| 69%] 69% 69% 271 67 Jan} 73% Mar 
Amer Shipbuilding pf_100}___ -- 60 60 30; 59% Jani 77 #£°}¥Feb 
Armour & Co pref-_---- 100; 88%) 88% 89 857} 84 Jan| 94% . Jan 
Armour Leather... --.- 15 12% 12% 12% 644 12% Apr 15% Jan 

oy, See Or ae 88% 88% 25| 88% Mari] 94 Jan 
Beaver Board... -.-...- gg | "SEG 16 16% 230} 1144 Mar| 42 Feb 
Briscoe, common. .-.--- >) ee 11% 12 165 9 Jan} 24 $=Mar 
ae * ee |) 5% 6%] 1,625 54% Apr} 10% Apr 
Chic City & Con Ry pt 

ee eae | 14 5% 500 4 May 1 Apr 

PRG wad ondmne |) 6 614 415 5 Feb 8 Apr 
Chicago Title & Trust._100)____-_- 215 215 10; 200 May} 215 Feb 
Commonwealth Edison_100} 108%} 108% 109 761) 102 Jan} 110 Apr 
Consumers Co com__..100}____-- 94 9% 250 9144 May 94 May 
Continental Motors-_-- 10 57 5% + 6%! 2,575 5% Mar 7% Jan 
Diamond Match_-_.-.-- 100) 102%} 102% 103 145} 96 Jan| 105 Mar 
Great Lakes D & D-_-_-_-.100}_----- 89 89 75) 61 Jan; 94% May 
J a a a 10 12% 124% 12% 55 11% Jan 16% May 
Libby, McNeil & Libby _10 814 84% 9% 12,355 844 May! 13 Jan 
Lindsay Light .......-- OE ie o's 5% 534 165 5 Feb 7% Jan 
Mid West Util, pref__.100 44 44 44 290; 24% jJan| 44 May 
Mitchell Motor Co- _--- ‘SRR 7 7 150 64% Jan G9\4% Mar 
National Leather. -__---- 10 7% 7% £=7% 5,150 7% Apr 9% Jan 
Orpheum Circuit, Ine__._1}------ 25 25% 230| 24% Apr} 30% Apr 
People’s Gas L & Coke_100; 51 50% 53 235; 34% Jan} 57% May 
Pick (Albert) & Co_-_--- (*)} 25% 254 25% 25} 23% Feb] 27 May 
Piggly Wiggly Stores Inc 

py gS a RR ERR ee SS * 18 17 18 645; 14 Feb] 19% Apr 
Pub Serv of Nor Ill comi00}--~--~-- 80% 81 180} 68 Jan| 81 Apr 

i ted ee, es on oes 82% 82% 145; 81 Apr! 83% Mar 
Quaker Oats Co pref___100}--~---- 83% 84 85| 83 Feb; 41 Jan 
i ewe ae 17% 18 235| 17% May| 27% Mar 
Sears-Roebuck com__.100}_.....| 75% 78%] 2,135] 66 Mar! 87 Feb 

I cn cE i eas, Dado wi an tod 96 96 11,820) 93 Feb| 96 May 
Shaw W W com..-..-.-- *)| 45 42 47 7,250} 38 Feb| 66 Jan 
Stew War Speed com_.100} 25%] 25% 27%) 12,575} 26 Apr| 36% Jan 
Swift & Company. -.-- 100; 97%| 96 97 34 2,990; 96 May! 1054 Jan 
Swift International - - - _- 15} 243%) 24% 25%] 2,180) 22 Apr} 314 Jan 
Temto1 Prod C & F ‘‘A’’(*) 14%] 14% 17 100; 11% Mar; 26 Jan 
Thompson J R com_-_---.- 25; 44 40% 46 2,565| 27% Jani 46 May 
Union Carbide & Carbonl0; 47%4| 46 52 68,310} 46 May! 62 Jan 
United Iron Wksvtec_._.50; 10 10 11 855 9 Mar! 15% Mar 
United Paper Bd com__100}- ~~~ -- 18 18 190; 18 May| 23% Jan 
Vesta Battery.._...-.-- ———_e 27 27 50} 26 May! 28 May 
eS RS eae (*)| 44 43 44 375| 37% Jan| 50% Feb 
Ward, Montgomery & Co 

when issued__.__--_-- 19%; 19% 21 4,075) 16 Feb| 24% May 
Western Knitting Mills_(*) 10% 10% %J1%! 1,585 8% Jan| 32% Jan 
Wrigley Jr com_.__---_- «ES r74 16 440| 69% Mar| 77% May 
Yellow Mfg Co...------ ian andy os 105 105 50| 74 Mar; 113% May 

Bonds— 

Chic Cy & Con Rys 5s_1927)_.---- 37 37 2,000) 35 Jan} 41% Apr 
Commonw Edison 58_.1943| 84 84% 84%) 10,000! 78% Jan} 88 Jan 
South Side Flev 4%s__1924}____-- 66 66 2.000; 61 Jan| 67 Apr 
Swift & Co istsfg5s_1944 ____-_- 85 85 3,000' 80% Jan 87% Apr 





(*) No par value. 


z Ex-dividend. 


Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, May 21 to May 27, both in- 
clusive, compiled from official sales lists: 





























Friday Sales 
Last |Week's Range; for Range since Jan. 1. 
Sale. of Prices. Week. 

Stocks— Par.| Price.|\Low. High. | Shares. Low. High. 
Arundel Corporation....50} 50 28 28 90; 21% Mar; 28% Apr 
Baltimore Brick... --- ses 1 1 25 1 May 1% Jan 
Comeetene OF. nn0cccccees 1} .52 52 .56 2,250| .52 May .95 Jan 
Cent Teresa Sug pref____10 5% 5% 5% 30 54% May 7 Jan 
Commercial Credit- -- -- «Sarees 44% 45 64; 39 Jan} 45 May 

Preferred B____-.----- SE 23 23 10; 20% Feb} 23 +#£¥Feb 
Consol Gas E L & Pow.100| 84%| 84 85 92} 82% May| 92 Jan 
Con 0) dation Coal__..100| 87 86% 87 525| 83% Jan} 88% Jan 
Cas on & Co......-- 80 947)....-- 32% 32% 50| 26% Mar| 40% Apr 

fee ore 3% 4 640 3% Jan 4% Apr 
D: ison Chemical__no par| 39%} 3144 434| 6,186) 23 Mar) 434 May 
to iston Oil pf tr ctfis__1004------ 80 80% 166; 79 Feb; 83 Jan 
i. Benesch & Sons__7o0 par|_--_--- 2814 28% 250) 23 Jan} 29 Apr 

Preferred_ - - - x. in ada’ ‘23% 23% 222; 23 Jan} 23% Feb 
Mt. V-Woodberry Mills 

SO. ccameewsnoes es 12 12 20; 12 Mar; 18 Jan 

Preferred v t r___--- 100} 53%] 53% 55 45| 52% Jan| 62% Feb 
Northern Central_-_-_-...50)------ 66 66 15| 64% Jan| 67 Jan 
Pennsyl Wat & Power.100| 87 86 87 29| 77% Jan} 88 Apr 

ublie Service Bldg., pref_}-----.- 86 86 1} 86 May! 86% May 
United Ry & Elec___-_.50 9% 9% 10 695 9% Apr) 12% Jan 

Bonds— 

(thicago Ry Ist 5s8_-__ 1927) ------ 65 65 $2,090} 60 Jan} 65 May 
City & Suburban Ist 581922} 95%) 95% 95%| 5,000) 94 Jan| 97 #=Mar 
Consolidated Gas 5s_._1939| 87%| 87% 87%| 2,000; 86 Apr| 87% May 
Consol Gas E L & P 448'35) - -- - -- 74 74 4,000) 75 Jan| 76% Jan 
6% NOS... ..-- 2202 n| oo ees 97% 97%| 7,000| 94% Jan| 97% May 
Fe BONES. co poccccacucs 944; 944% 944); 3,0 0} 92% Jan| 96 Apr 

4 Jo WHAB.. 2.0 onc cewcwcce|o+---- 95% 96 9,000} 93% Jan| 97% Jan 

6 ee is one mri coen 96%| 96% 96%} 1,000| 96% May| 98% Apr 
Consol Coal ref 4%4s- .1934/ ---.--- 79 79 1,000| 77% Jan| 79% Jan 

Refunding 5s_.-.-.-- 1950] ..-.-- 79 79%} 3,000) 72 Jan}; 80 May 

Convertible 6s- ---- ee 96% 96%| 5,000) 96% Jan| 97% Jan 
Cosden & Co con 8 f__1932|._---.- 944% 97%) 71,500) 90% Jan| 97% May 
Davison Sulphur 6s__.1927)------ 90 92%} 11,000} 90 May! 92% May 
Elkhorn Coal Corp 68.1925) - - - - - - 90% 91 3.0/0) 89 Jan} 92% Apr 
United Ry & E 48__..1949| 61%| 61% 62 12,000; 61% Jan| 65% Jan 

Income 46........- 1949} 43%) 43% 44 2,000; 43 Mar| 47% Jan 

74% notes_._...._.....| 101%} 101% 101%| 6,000; 99% Jan| 102% Mar 
Wash B & A 5s.___.._.1941'_.._--~ 70 70 1,000' 69 =Mar!i 71% May 





New York “Curb”? Market.—Below we give a record of 
the transactions in the outside security market from May 21 


to May 27, both inclusive. 


afternoon. 


It covers the week ending Friday 


It should be understood that no such reliability attaches 
to transactions on the “‘Curb”’ as to those on the regularly 
organized stock exchanges. 

On the New York Stock Exchange, for instance, only 
members of the Exchange can engage in business. and they 
are permitted to deal only in securities regularly listed—that 
is, securities where the companies responsible for them have 
somplied with certain stringent requirements before being 
admitted to dealings. Every precaution, too, is taken to 
insure that quotations coming over the “‘tape,’’ or reported 
in the official list at the end of the day, are authentic. 





[ Vox. 112. 





2292 


On the “Curb,” on the other hand, there are no restrictions Senne thes den, 1. 
whatever. Any security may be dealt in and any one can — Bn pay | ool Prices. Y wage = 
meet there and make prices and have them included in the . 
lists of those who make it a business to furnish daily records Noco Petrol-1-.--------- 
of the transactions. The possibility that fictitious transac- | North american Oil_r____5 
tions may creep in, or even that dealings in spurious securl- Omar Ot) & Gas... ,-;10 
ties may be included, should, hence, always be kept in mind, | pepaock Ap sendmail 
acthaalenty as regards mining shares. In the circumstances, | Producers & Refiners.r-10) 
t is out of the question for any one to vonch for the absolute STOR, VERSUNERIES £4 ~2-. 
trustworthiness of this record of ‘Curb’ transactions, and 
we give it for what it may be worth. 
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Last Week's Range 
Sale. 
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Sait Creek Producers new. - 
Sapulpa Refining_r_____. 5 44 
Sirims Petroleum re(a0 par) 8% 
Sinclair Con Oil pf_r_.100 4 87% 
Seely Ci. Senricccccdo ae lg 434 
Texon Oll & Land_r.._._. l , % 
United Royalty.r._...... 2% 
United Tex Petrol_r____. 1 - 5-16 
FIOCer ee MPeies odiemooad 1 % 1 

VirginiaO&RA_r y 2 

Woodburn Oil Corp_r____- 1% 
“ye” Cae Gee. || l % 7-16 
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| | 
Friday | Sales | 


Week ending May 27— Last \Week's Range, for Range since Jan. 1. 
Sale. | of Prices. | Week. |\————— 


Stocks— Par.| Price. |\Low. High.| Shares, Low. | High. 














ee ee ——=s 
LS | TT 


Industrial & Miscell. 
Aome Coal_r....-....-.-- 1 y , y 9, | “4 Mar 2 Apr 
Acme Packing_r..-.--- 10 2! 2 May 54% Feb 
Aetna Explos.r.Bache ctfs-. iia y | 200! 8% Apr} tl May Mining Stocks— 
Aluminum Mfrs, com.r. (t) 3 vA 500; 16 Mar| 23 Jan | Alaska-Brit Col Metals_--_1 
Preferred. ......--- 100 75 290) 72 May; 83 Mar | America Mines_r._..__-_- 1 
Amalgam Leather, com-(t) : : 5%) 9, | 7 Apr May | Arizona Patagonia Min_r. 
Amer Prod Exports_r__--1 2 | | 1% May May | Atlanta Mines_r......-- 1 
American Refrigerator _rc Ly Feb “4% Jan | Belcher-Divide.r_....-. 10c 
Armour Leather, com.r_15) - - Mar; 1: Feb | Belcher Extenston.r-_..10c 
Automatic Fuel S_r___-(t) Mar Jan | Big Ledge Copper Co. ...5| 
Brit-Am Tob ord bear_r_£1| 12% Mar COR } BL than ehtntenad 1 
Ordinary r ee Mar % Feb | Boston & Montana Dev__5 
Bucyrus Co, com_r_-_-_- iia May| : May | Caledonia Mining 1 
Car Ltg & Power _r.... 25) 2% At Feb Feb | Candalaria Silver_r...._- i 
Causgrave Exp Brew_r-__. 10% Y 5 5 May May | Carson Hill Gold_r_____- 1 
Celluloid Co, com_r__.100)------ Apr May | Carson River Corp_r_..-- 
FS 2 3, 3} Apr 3% May | Cash Boy Consol_r_..._. 1 
Chic & East Ill com wi_-_.. 14 13% Mar 44 May } Consol Copper Mines____5 
Preferred w | 29% | 29 % | 2! Mur | Cortes Silver.r........-. 1 
Chic Nipple Mfg c! A_r_10)------| 4 | f ; Jan | Crackerjack.r_........-- 10% Feb 
Cities Serv Bankers’ sh r(t)| 26%! 26% , j é Apr | Cresson Con Gold M & M.1 | 2 Apr 
Cleveland Auto Co. -_-(f) | 82 é 3. May) § Jan | Divide Extension..-....-..1 ; 3, ‘50 Mar 
Colombian Emerald Syn4_+ 34 Jan | El Salvador Silver Mines. 1 ‘ 4 3-16 May; 9-16 
Com'wealth Finan eCorp-| < 3! ‘ | 4 M Y | Emma Silver 44 li 2 1% Apri. 
Preferred .f......... 100) 62 5 | _ Feb) May 54c 5 39c Jan 
Conley Tin Fotl.r__--- } ae © Jan | Eureka Holly.r.......-- l 1441916) 5,30 1% May 
Continental Motors.r_..10 % : 6 Jan | Goldfield Consol’d_r....10 , 7¢ 8c at 5e Apr 
Davies (Wm) Co.r.(no par) . | ri 36 Feb | Goldfield Devel_r____- 10¢ 2¢ le 2c - le Jan 
Durant Motors r..(no par)| ; 2: 24} ;, 444 May | Goldfield Florence r._...- 33e 30c 35c 5, 27 Apr 
Empire Food Products (Tt) ) )% Y oO 7% May | Gold Zone Divide r_...- 1 l5e 18¢ 1fe May 
Farrell (Wm) &Soncom r(t) ‘ 1 Jan | Great Bend _r........... 1 , le 2%e 
Garland St’mship_r (no par) | - - - - - MY } 00 | I Apr | Harmill Divide_r..._-- 10¢ 10c 13e 
Glen Alden Coal. 3! 2! } ‘ May) £ May | Hecla Mining 3 13-164% 
Goodyear T & R,com.r_100 300 | 8 Mzé 44 Jan | Howe Sound Co 1) 24% 62% 
Imper Tob of GB & I_r-_ £1 9% Mar | Jim Butler.r..........- 1 : Se 10¢c 
Intercontinental Rubb_ 100 % ll Feb | Jumbo Extension 5e 7¢ 
Internat Cult! pref..rc..10 7 SGD | ReWORU.€...cocccecce-- 1 ; lie 2c 
Int Products, com _r_-_-_(t) } ‘ Feb | Knox Divide_r____..-_. 10¢ l5e 16%e 
Kay County Gas_r___--- ] ; ‘ May 6 OER T Ree eee Be: 1 3c 4c 
Lehigh Val Coal Sales_r_50}- .---- f f ‘ : Feb | MacNamara Crescent_r_.1 9e 10ce 
Libby, McNeill & Lib_r_10 L f ‘ May l: Jan | MacNamara Mining_r-.. 1 l4c 18¢ 
Lincoln Motor CIA r 50) SK < 4 Me ‘ Mar | Magma Copper 5 20% 21% 
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15% May 
2 May 
9c Jan 
2% Jan 
756 May 
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Locomobile Co, com_r_(t) 7, ~ May 4 Jan 


Lucey Mfg Class A_r___50 
National Leather_r_____10 
Nat Mot Car & Veh_r__(f) 
N Y Transportation. ___ 1 
Nor Amer Pulp & Paper (+) 
Perfection T & R.r..-.. 10 
Radio Corp of Amer_r._(t) 
Preserrea . 6.6 ...--2--5 
Southern Coal & [ron.--. 
Stand Com Tob, Cl B_r(t) 
Preferred .r.........100 
Stand Gas & Elec,com.r_50 
Preserve. f.......... 50 
Stanwood Rubb_r_ (no par) 
Sweets Co of Amer r____10 


Swift International.c_. 15} --- 


Tenn Ry, L&, Pcom_r.100 


Preferred_r.._.._..._100}__. 


Todd Shipyards Corp_r(f) 
Union Carbide & Carb ¢ (t) 
United Profit Sharing. _ 2c 
Un Retail Stores Candyr(?t) 
U 8 Distributing com_r_6 
U 8 Ship Corp_r....._. : 
U 8 Steamshiv 


Willys Corp,com.r.(no par) 
First preferred_r____100 


Rights 
Del Lack & West RR_r__. 
Elk Basin Petroleum_r 
RS Le 


Former Standard Oi) 
Subsidiaries 














May 
Jan 


Jan 
Feb 
Mar 
Jan 
Apr 


Marsh Mining.r......-.- 1 
Motherlode 1 
National Tin Corp_r-.-.50c 
Nevada Ophir_r_..... ~~ 
New Jersey Zinc_r___..100 
Nipissing Mines ] 
Ophir Silver Mines new-.1 
Prince Consol. ..........3 
Red Hills Florence_r--.-.-- - 
Rex Consolidated Min._.1 
et Pee ee. hance 
Silver King Divide_r..--.1 
Silver Mines of America_r- 
Sliver Pick Cons’d_r--_.-.- 1 
South Amer Gold & Pi r 10 
Standard Silver-Lead_.. 1 





Talapoosa Silver.r......1 
Tonopah Belmont Vev...1 
Tonopah Divide.r._....-.1 
Tonopah Extension 

Tonopah Mining_r.----- 1 
United Eastern Mining. .1] 
U S Continental new... -- 
Victory Divide_r._.....10c 


Western Utah Copper.r_.l 


White Caps Extension _10c}_ 


Bonds— 
Allied Pack conv deb6s r 39 
Aluminum Mfrs 7s.r.1925 
Amer Agric Chem 7 481941 








64c7Ke 

94% 5% 

14% 19-16 
25 25 
126 








4ke Apr 
7-16 Mar 
20 May 
115 Apr 
44% May 
18 May 
My Jan 
% May 
4c Jan 
22 May 
weMay 
36 Feb 
3c Apr 
3% Feb 


1 1-16 May 
1% Apr 
24% Jap 

7-16 Ap: 
20 Apr 
% Mar 
15 Feb 
4c Jan 
34%eMay 
2c Jan 


1% Jap 
1 11-16 Mar 
3 Mar 
11-16 Apr 


1% May 


Jan 
Jan 


Anglo-Amer Oill_r..._-.. £1 19 19% 
New York Transit_r__.100 145 145 
I Re 25 274 274 
South Penn Oijl_r_____. 100 215 215 
Standard Oil (Ind)_r__..25 72% 75% 


Other Oil Stocks 
eS SS ] 5c 7c 
Arkansas Nat Gas com. .10 1] 12% 
Atlantic Lobos Oi] com r(f) L 19% 21% 
Baltimore Petrol Gas_r__5 5 4% 5% 
ee et 5 1 % 4.1% 
Boston-Wyoming Oll_r..1] 27-32 15-16 
Carib Syndicate r 7% 8% 

4 4 


Amer Tel & Tel 68s_r-.1922 % 
SB.6 « cecccwesseecs 1924 5} 5% 13, 97 Jan 
Anaconda Cop Min 7s rc ‘29 ; 
6% notes Series A. .1929 
Angio-Amer Oll 7 4s8_1£1929 
Armour&Co 7% notes r °30 
Barnsdall Corp 8s_r--1931 
Beaver Board Cos 88_r1933 
Beth Steel 7% notes.r_ 1922 
7% notes_r_....---1923 
Equipment 7s_r_---1935 
Brazilian Lt & Tr 68_r-_--- 
Canadian Nat Rys 78.1933 
Chic & fast [ls 5s_¢__195) 
Cons Gas of N Y 88. .1922 
Consol Textile deb 78.1923 
Copper Exp Assn 88.r.1922 
8% notes_r_Feb 15 1923 
8% notes_c_Feb 15 1924 
8% notes_r.Feb 15 1925 
5 May | Empire Gas & Fuel 6s r '26 
1 11-16 Apr 1924 


6s.r 

2% Jan | /French Republic 7%s.1941 
15 Jan | Galena-Signal Oil 7s_r 1930 
24 Jan | General Asphalt 8s_r_1930 

2% Jan | Goodrich (B F) Co7s r.1925 

914 May | Grand Trunk Ry 6348. 1936 
Gulf Oil Corp 78-.r- ~~ -1933 
Heinz (H J) Co 7s8_r-_.1930 
Humble Oil & Ref 7s r_ 1923 
Interboro R T .r----- 1921 
Kennecott Copper 78 r1930 
Laclede Gas Light 78-r- - -- ‘ iv Jan 
Libby, MeNeil& Libby 7s’31 ‘ 
Liggett&Myers Tob 6s r 21 











Cosden & Co, pref_r____. 5 
Creole Syndicate_r__..__. 3% 
Cushing Petr Corp,com.r_5 5-32 
5 1 

Denny Oll.r ‘4 
Elk Basin Petrol_r__...- 5 7% 
Emerich Ofl.r...........- 4 

Engineers Petrol Co_r_..1 
Federal Oll § 
(no par) 


Gilliland Oil com _r____.(t) 
Gilenrock Ojil_r 10 
Grenada Oil Corp C1A.r.10 
Guffey-Gillespie Ot)_r..(t) 
Henderson Farm Oil_r ._.. 
Hudson Oil_r........... } 
Inter Petrol_r....(mo par) 
Keystone Ranger Dev_r_! 








4y oeae 
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ams ence 
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a ow 


sy any Ae Explor r (t) 
t eee 10 Nat Cloak & Suit 8s. .1930 
Mexican Eagle Oil_r__.-- 5 = * ane 
stextoen Faauoo Oll.-.. 10 3 | ,, 000] 2% May aa nic. emeehenas 
Mexico Oil 10; 1 1 % oe aR Oa ee 1925 
Ohio Power 7s-.r--.--- 1951 
Pan-Am Pet & Tr 7s. -.1930 
13-16 Jan | Russian Govt 6s ctfs_r-- 


Mar 

Feb 

Jan 

Jan 

Jan 

May 

a May 
12% Mar 


Corp 
Midwest Refining. r.50-.- 
Mountain Produc’n wi_r..| 94 
Noble Oil & Gas 26c 36c 
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i a ms | Sales | cae permease 
Last | Week's Range| for Range since Jan, 1. i +. 
Sale. | of Prices. | Week. |— Quotations for Sundry Securities. 
Bonds (Concluded)— Price. |Low. High. Low. High. All bond prices are “and interest” except where marked “f.” 
Sears, Roebuck & Co 7sr’21/|_____. 99% 99%) 24,000! 97% Jan! 99% May Standard Oil StocksPar Btd. ; Ask. RR. Equipment Basts 
7% ser notes_r_Oct 15°22) 96%| 9634 9734) 64,000; 94% Mar! 98% May | Anglo American Ol] new. £1/ *19 | 1912 Baltimore & Ohio 4340.2 7.50| 6.75 
7% ser notes_r_Oct 15°23) 963; 964 9734| 60,000} 944% Mar! 98 May | Atlantic Refining...._-- 100) 950 |1050||Buff Roch & Pittsburgh 4s 7.00! 6.50 
Seneca Copper 8s-_......-.|------ 99 100%) 22,000; 95 Mar! 101% May PrvetstGR cntncbcoasse 100} 106 {109 Equipment 4s_.........___ 7.00! 6.50 
Solvay & Cle 8s_r__..1927| 98 98 9934) 11,000|; 99 Mar! 102% Jan | Borne Scrymser Co._.... 100} 360 |390 Equipment 6s_.......__. 6.75! 6.40 
South Ry 6% notes_r_1922| 95% | 9534 95%) 65,000! 95% Mar| 96% Jan | Buckeye Pipe Line Co... 50 *80 | 82 ||Canadian Pacific 4\48 & 68..| 7.25 6.50 
Southw Bell Telep 7s_.1925| 9614) 96% 9644|165,000; 92 Jan| 96% Feb | Chesebrough Mig new...100) 185 |195 ||Caro Clinchfield & Ohio 58_.| 8.00) 7 00 
Stand Oilof N Y deb6%s'23)------ 100 +100 | 20,000; 100 May| 100% May Preferred new........ 100; 98 (100 ||Central of Georgia 4%4s8____- 7.50| 6.75 
7% ser gold deb 7s r 1925) 101%; 101% 101%; 8,000) 100% Jan} 102% Jan | Continental Ofl_.._...-- 100; 110 (115 ||\Chesapeake & Ohio 6s....| 6.90 6.40 
7% ser gold deb_r_.1926| 101%; 101% 101%) 11,000; 100 Jan| 102 Jan | Crescent Pipe Line Co... 60) *27 | 29 Equipment 6Ss......._.___ 7.25) 6.50 
7% ser gold deb_r._1927|_-__-- 101%4 101%) 2,000) 100% Jan) 102}4 Jan | Cumberland Pipe Line-..100) 130 [140 ||Chicago & Alton 4s, 58.--| 8.75| 7.50 
7% ser gold deb_r_.1928) 101%| 101% 102 7,000; 1004 Jan} 102% Jan | Eureka Pipe Line Co....100) 89 | 92 ||Chicago & Eastern Ill 6s-_- 8.75) 7.50 
7% ser gold deb_r_.1929)___ ---| 102 102%} 26,000) 100% Jan! 103 Jan | Galena Signal Oll com..-.1 40 | 42 ||Chic Ind & Louisv 4s____. 7.50) 6.75 
7% ser gold deb_r_.1930) 102%,| 1024 102%} 9,000) 100% Jan| 10344 Mar Preferred old........- 100; 791 | 95 ||Chie St Louis & N O 58.___. 7.12) 6.50 
7% ser gold deb_r_.1931, 103% 103% 103%| 22,000) 101% Feb!) 104% Mar Preferred new.......- 1 z91 | 95 ||\Chicago & N W 4%s___.__. 7.00) 6.50 
2 Wh Sieg onaae 1931; 95%| 95% 95%) 68,000' 95 May| 95% Apr | IMnols Pipe Line.__..-- 1 165 |170 ||Chicago R I & Pac 4s, 5a..| 7.7 7.00 
= * i} & Sree 1925} 94%| 94% 96%| 30,000! 94% May! 98 Jan | Indiana Pipe Line Co. --.-. *79 | 82 ||Colorado & Southern 5s....| 8.00) 7.00 
SESE WALT 1921; 99%! 99% 99 3 122,000, 9544 Jan| 9934 May | International Petrol.(no par)| 1533 15%4|/Erie 46, 58 & 68_.......-| 8.00] 7.25 
evitantaad Govt 5348.1929; 84%) 84 85 35,000; 79% Jan; 86% Jap | National Transit Co_..12.50) *26 | 27 Hocking Valley 448, 58....| 7.50) 6.75 
Texas Co 7% eau'nter 1923) 98%! 98% 99 66,000; 98% Jan) 99% Feb | New York Transit Co...100| 140 /145 || TInois Central 56s_......__. 7.00) 6.50 
United Ry of lev 7 4481936). ._ -- 95 95 5,000; 95 May! 100% Feb | Northern Pipe Line Co_.1 89 | 92 Equipment 4 oe Sha ee tip 7.00) 6.50 
Vacuum Oil 7s_r___.. 1936 160| 99% 100%! 87,000} 99% May! 100% Apr | Ohio Ot] Co_____....--.- 25)/*270 (275 Equipment 78 & 6448 -~-...| 6.80) 6.40 
Western Elec conv 78.£1925| 98%) 98% 99 % 70,000|; 97% Jan) 100% Jan | Penn Mex Fuel Co___.-.- *24 | 27. ||Kanawha & Michigan 4%s_.| 7.50) 6.75 
Pe WL cs cubation estas 96% 96% 12,000° 96% May' 97% May | Prairte Oi! & Gas.....-.- 1 tas me Loulsville & Nashville 58....| 7.00) 6.50 
Prairie Pipe Line. -...-.- 1 EF ment 648... .-.._- , / 
*Odd lots. Nc par value. {Listed as a prospect. / Listed on the Stock | Solar Refining wa TA 100) 739 (405 aeichomen Seneca ba Be mie - er 
Exchange this week, where additional transactions will be found. o New stock. | Southern Pipe Line Co..100|' 91 | 94 |iIMinn 8tP&S8SM iced 53| 7.25 6.50 
r Unlisted. w When issued. z Ex dividend. y Ex rights. zEx stock dividend. | South Penn Oll_......_. 100) 210 (220 Equipment 6198 & 78..... 7.25) 6.50 
t Dollars per 1,000 lire, flat. k Correction. Southwest Pa Pipe Lines .1 60 64 'Missour! Kansas & Texas §a.| 8.00 7.00 
Standard Oj! (California). 25; *76 | 77 ||Missour!s Pacific 68._..._._. 8.00) 7.00 
- apne ede a ae) o- am i aia” Mobile & Ohio 48, 58..... 7.50) 6.75 
C ENT NOTICES tandar @nsas) . - - r New York Cent 4}4s8, 58....| 7.15) 6.40 
niradnn ietrwintibiine Standard Ol] (Kentucky) .100) 400 (410 Equipment 7s _..._..... 7.12) 6.40 
—The Columbia Trust Co. has been named Trustee by the Eastern Build- | Standard Ot] (Nebraska) .100) 150 Hb N Y Ontario & West 4348-.-| 8.00| 7.00 
ing Corp. under a First Mtge. on the Postal Station Bldg., securing an issue So + of New Jer. senlriO6 107 <page 1g Ral aaegag oan or 
of $1,650,000 7 +4 % Serial gold bonds, and has also been appointed Transfer | gtandard Oli of New Y’k.100| 330 335 ||Pacific Fruit Express 78....| 6.75. 6.35 
Agent of the Preferred and Common stock of the Fernando C. Mesa Co. Standard Oi] (Ohio) - ....100)2389 2 Pennsylvania RR 4%4a......| 7-00) §.50 
—Raymond M. Smith & Co., Incorporated, announce the organization Pe. 5 OG epee yf = pues de Lake iio Oi40- Uy yr 
of their firm for the purpose of conducting a general investment business | Union Tank Car Co.....1 98 |102 || Reading Co 4%s........-- _| 7.00) 6.50 
in railroad, public utility and other high-grade securities, with offices at nee te"? cenccecees ; Ro R.. rs Louts Iron Mt & Sou 5s... 4 7.00 
C N acuum Of}_.....-....- Y |/St Louis & San Francisco 5s.| 8.00 7.00 
43 Cedar wrest, New York a Geamen. a °s6 133 leukeet Ac iae.. 7.75| 7.00 
—¥. J. Lisman & Co. announce the retirement of Mr. William Goodman Other Oil Stocks Equipment 4%6_........ 7.75) 7.00 
as a general partner of the firm. The business will be continued by a new My prrebe i i opsn see 100 ae ae Southern Fouts Co 4}4s.-... aoe < 
, o ’ ‘oti 2 iad ie aguolia vleum . .. . o quipment 7@........... ° d 
y Peeing yg seed the same name, consisting of Frederick J. Lisman and Merritt Of! Corp _.____- *973' 10'4||Southern Rallway 4}46_---- 7.50| 6.75 
ur U. Mendes. Mexican Eagle Oll.....-. "B), 92412 26!2|; Equipment 66.......--.. 7.50) 6.75 
—The Guaranty Trust Co. of N. Y. has been appointed Transfer Agent nts Refining - - - - - - - 142 |144 |/Toledo & Ohio Central 4s...| 7.50) 6.75 
of First Preferred stock of the Kansas City Power & Light Co., and also Asante thant Gelinas 100, 85 | 89 a age Re 78.--------=- 8.70 yo 
for the Prior Preference Stock Trust Certificates of the Goodyear Tire & Preferred ............1 80 | 85 Public Utilities —| : 
Rubber Co. Amer Machine & Fdry-_.1 +0. oor Amer Gas & Elec, com... 50)°102 103 
—A review of the local financial statistics of Denver, Colo., has been | Brigubeamer Tobeo otho £1] 12% 13tel| are crete =-=------- 60) °88 | 38 
prepared for Van Riper, Day & Co., Denver, by their Statistical Depart- | Brit-Amer Tobac, bearer..£1) *12%4 1312 Preferred a ccihal cael hel 80 | 82 
ment, which is under the charge of Allan S. Richardson, formerly of New | Conley Foil (new)...no par) °14 | 16 || Amer ute & Lt, one 59 
York City. Heime (Geo W) Co, com. $06 = 167 || Preferred _.......---- 68 | 71 
—Lemmon & Co., dealers in Government, industrial and utility bonds, Psa Tob of GB & Ire..| "84 9% Amer Publle Util, oom_--100 100 18 . 
have opened offices at 2 Rector St., New York City. The firm is composed | Johnson Tin Foil & Met.1 90 |100 ||Amer Wat Wke & El_.--- 109 412) 5lg 
of Samuel L. Lemmon, formerly of the National City Co.; Eugene C. oo & Forbes..1 = ao ist faery Aabete as ate 8 
betiohéne snd articipa pref.....1 
Pomeroy, and George H. Salmon. Porto Rican-Amer Tob._1 75 | 85 occ 55le 56 
—P. K. Guthrie & Co., members of the Philadelphia Stock Exchange, Dl enantiittintitdnrenkiae me 83 |iCarolina Pow & Lt, soci 27 | 29 
1418 South Penn Square, Philadelphia. Pa., announce that they have Reynolds (J) Tobacco 520 | 80 ||\Cities Service Co, ene. 225 |230 
B common stock...... 34 | 3512] Preferred _.....-.--.-- 65 | 66 
opened an unlisted stock trading and bond department. They have direct ard... 10012 10112||(:olorado Power, com ioe 71. 9 
lines to all principal markets. Tobacco Prod Corp scrip....| 92 6 erred ere | 78 
—The main office of A. L. Chambers & Co., Inc., is in Buffalo, N. Y. | Weyman-Bruton Co, comioo) 10” |ICk |iCom'w'th Pow, Ry & Lt.100, 11 | 12 
The bankers, although not now maintaining an office in New York City, | young (J 8) Usrtesnesas 90 | 96 Elec Bona & Share. pref. 831e' 85 
still continue to transact business there. Preferred .........-.- 1 90 Ra Federal Light & ection. 100 we. 
—Ainslie J. Bell, formerly with Merrill, Lynch & Co., has become Rubber Stocks (Cleaen Me He ere anna a 3 1S 
ond ; Firestone Tire & Rub, com 1 Great West Pow 5s 1946. 7 78 
associated with the Chicago investment house of Edwin L. Lobdell & Co., 6% preterred........- 1 .---| 87 || Mississippi Riv Pow, com 1 121g) 131g 
Inc., in the capacity of Vice-President. 7% preterred.......-- 1 as eas * 1 ee 65 | 96 
—Blodget & Co., investment bankers, Boston, New York and Chicago, Cnr pret oP---ae 75 85 49 Mes Be, 190i 4 1 jin 
announce the appointment of Edward W. Ellis, Western representative in | Goodyear Tire & R, com.1 8 8!8!/ Northern Ohio Elec. (no par) = 
Gee oe ee Gene Wee a ee OE A ict, eta |) ee aeeteees 26 | 2614/| Preferred _.........-- 12 | 17 
Miller Rubber......--.-- 100, 60 | 65 ||North’n States Pow, com. 46 
nen habeas 160 100 [110 |lwerk Treks ities Govcomion! 36 | 3 
° ; ohawk Rubbder......- North Texas Elec oe 
New York City Banks and Trust Companies. 16 | 16 |) Brelarted.ca-nne-c eee 69 | 72 


All prices dollars per share. 





Broadway Cen 
Bronx Bor *. 
Bronx Nat-.-.- 
Bryant Park* 
Butch & Drov 
Cent Mercan-. 


~—-——"-<<--< 


Industrial*__ 











Ask | Banks 8&td 
158 Irving Nat of 

2 & eee , 180 
.---\Manhattan * 104 
170 'Mech & Met_. 309 
450 jMutual*_.___-) 500 
160 |Nat American 145 
125 Nat City...) 330 
155 ‘Nat 5 RE: ae 
155 \New Neth*__| 140 
150 \New York Co 130 
205 |New York...; 425 
345 acific® ...../ 300 
265 RE EE 
110 RE | 250 
495 \Republic*_...; . .- 
240 board... .;, 230 
eee nd......| 465 
165 \ RE a. 210 








220 radesmen’s * 200 
----|23d Ward*_._| 220 
Union Exch. .| 165 
225 United States* 160 
| 130 | Wash FI'ts*__| 350 
310 ‘Yorkville*_..| 425 
105 | 
os aed Brooklyn 
925 (Coney Island* 140 
166 sPiret........-/ 05 
895 Greenpoint... 160 
230 (Homestead*.. 80 
198 |Mechanics’*..| 87 
250 |\Montauk*...' 85 
810 (Nassau Aaa 220 
360 North Side*__| 195 
510 |\People’ hegre, 150 
' 175 \Ridgewood... 200 


Ask, Trust Co.'s | 
| New York | 
185 | American. ---| 
197 | Bankers Trust! 
305 | Central Union 
....| Columbia - | 
160 Commercial - ial 
| 335 |Empire---_--| 
| 100 | Equitable Tr. 








160 |Farm L & Tr. 
| 140 | Fidelity Inter 
| 435 | Fulton....-- 
| ..--\Guaranty Tr- 
| 370 ‘Hudson id in eat 
| os tt Law Tit & Tr. 
| ena Lincoln Trust! 
245 Mercantile Tr 
485 'Metropolitan_| 
220 Mutual (West 
cooel chester weal 
----.N Y Life Ins; 


175 N Y Trust---' 
425 ,_Title Gu & Tr 
oe 8S Mtg & Tr 
United States 


155 | Brooklyn 

| 215 |Brooklyn Tr. 
180 | Kings County 

100 Manufacturer 
95 | People’s -----| 











i | 


175 | & Trust... 560 


Bid Ask 
300 305 
337 345 
295 | 300 
deeeol Bae 
310 
275 282 
350 | 365 
200 Dee 
250 260 
280 § 285 
, 150 dad 
110 120 
155 = 165 
290 | 310 
245 255 
105 125 
| 580 
325 | 335 
310 | B15 
400 410 
860 | 890 
| 445 | 455 
660 lien ol 
200 
270 290 





* Banks marked with (*) are State banks. 


this week. i New stock. 


z Ex-dividend. 


+ Sale at auction or at Stock Exchange 
y Ex-rights. 








New York City Realty and Surety Companies. 


All prices dollars per share. 











IN Y Title & 


Mtge Bond... 
‘Nat Surety... 








Mortgage - . 


Btd 
116 

75 
178 


| Ask 
122 Realty Assoc 
82 (Brooklyn) - 
182 |U 8S Casualty. 
‘U 8 Titi Guar 








114 | 


118 |West & Bronx 
Title & MG 


Bid 





Ask 
96 


160 








Portage Rubber, com. -...100 
Preferr 1 







----| 33 || Pacific Gas & El, Ist pret - i 77 | 79 
----| 40 |/Puget Sound Pow & Lt_.100 1912 aie 




















Sugar Stocks 4s PETES 2cocatmcearde 
Caracas Sugar... ------- 54) *22 | 26 Republic Ry & Light 7-100 5 | 6 
Cent Aguirre Sugar com_.20|) *67 | 69 Preferred._........---1 17 | 19 
Central Sugar Corp.(no par)| *4 | .5 |!south Calif Edison, com- 100 91 | 93 
eS RAP 1 17 | 22 PRIN. ocacivensand 98 |102 
Cupey Sugar common---100) 125 |150 |igtandard Gas & El (Ba). 50 *1ll2) 1212 
erg 100) 75 85 |! Preferred.....-------- 50) 35 | 3512 
Fajardo Sugar--_-.--.---- 100} 78 31 |. Tennessee Ry, L & P,com100}_ 1 lig 
Federal Sugar Ref, com_.100| 98 /101 | Preferred......-.----100) 6 | 7 
SE OE 100} 98 101 ‘lunited Lt & Rys, com_..100| 24 | 26 
Godchaux Sug Inc_-(no par)| *30 | 33 lst preferred.....-.-.-- 100; 61 | 63 
Preferred . ...--.------ 100; 75 | 78 !iwestern Power Corp----100) 2812 30 
Great Western Sug, com.100; 200 235 Pee. oseaned 100, 71 | 73 









PE i dhbome 100} 100 105 Short Term Securities—FPer 


Holly Sug Corp, com (no par)} 20 22 ||Am Cot Ot) 68 1924. -_M&S2 8914) 90 
Peetened . 8. éaccen 100} 65 | 70 || Amer Tel & Tel 68 1924_F&A) 955s) 96 
Junecos Central Sugar....100) 75 |100 6% notes 1922._._-_- A&O 967%| 971 
Naticnal Sugar Refining.100| 113 117 ||aAm Tob 7% notes 1921IM&N| 99%4'1001g 

Santa Cecilia Sug Corp, pf100| 15 { 25 7% notes 1922_...._- M&N 9953100 

Savannah Sugar, com (po par)| 18 | 22 7% notes 1923... _..- M&N} 99%% 998% 
EE SEE age lp 100} 49 | 53 PRL be we eee a J&J, 87's; 87le 

West India Sug Fin, com_100| 175 '225 ||" 75 1999 Series B.... 3&3 9314| 93% 
PRCNNTOE «50 cscne <u 100} 80 | 84 || Anglo-Amer Ot 7 49°36 A&O, 9973|1001g 





fk Arm’r& Co7seJuly £5'30J&J15, 94'2) 95 
165 |175 Deb 6s J’ne 15'21 _J&D15| 9914) 997% 
--+- 1 Deb 68 J’ne 15°22 _J&D15| 97 | 98l, 
Amer Typetuunders, com.100} 40 | 43 Deb 68 J’ne 15°23 J&DI15| 96 | 98le 
Preferred ........-.-- 100, 80 | 83 Deb 6s J’ne 15'°24_J&D15| 95 | O71, 
Bliss (E Ww) Co, new. _no *28 | 31 ||Beth St 7s July 15°22-J&J15, 98%) 99 


Industrial & - amen 





Preferred ._.....----- *52 | 58 7% notes July 15°23 J&J15, 97 | 9712 
Borden Company, com..1 94 | 96 |\Canadian Pac 66 1924.M&S2, 95 | 95le 
Preferred ......---.-- 1 8612) 57!2||\ Federal Sug Ref 68 1924M& 9512) 9612 
Celluloid Company-.-..-. 100, 105 {108 ||Goodrich(B F)Co 7825. 905, 9114 
Childs Co com ......-.- 100| 793 | 96 || Hocking Valley 6s 1924._M&S;| 90 | 92 
OS” pe eit 100; 79512 98 |\Interboro R T 781921..M&S 7312) 7412 
du Pont (E I) de Nemours K C Term Ry 4s 1921. S&S; 9933) 997%, 
a 100, 121 {126 6s Nov 15 1923.._M&N15 95 | 96 
Debenture stock. . - - - 100, 72!2 74!2|| Laclede Gas 7s Jan 1929 F&A, 90 | 9012 
Havana Tobacco Co.-..100, 1 | 12||Lehigh Pow Sec6e1927-F&A! 68 | 69 
no See aie 100 5 | 6 |\Liggett&aMyersTob6e’21 J&D, 99 | 99% 
lst g 58, 'une 1 1922._J&D) £45 | 55 || Penn Co 4s 1921-_- -J&D15, 99%s'100 


Intercont’ Rubb, com...100, 1014) 11 
International Salt-_-_-- 100, 49%)|----||Reyn (R 
lst gold 5s, 1951. ...A&O) f {6812 7012||Siogs Sheff 8 & 168°29..F&A| 82 | 84 
International Silver, pref_100, *91 | 94 |iSouthern Ry 68 1922..-M&S; 95 | 95lz2 
Lehigh Valley Coal Sales_50, 76912 71)2||@wift & Co 6s 1921..-F&A15, 9914) 9912 


Pub Ser Corp N J 78 °22_ M&S 
J) Tob 68 '22.F&A;) 9812 99 





























Phelps Dodge Corp. ----- 100| 150 160 7% notes Oot 15°25 A&O15 9ile! 95 
Royal] Baking Pow, com. 100, 82 | 88 |iTexas Co 7s 1923.-_..-- M&S, 985s) 99 
Preferred... ....-..- 100, 78 | 81 ||0 S Rubber a Mie 1030... F&A 9912|100 
Singer Manufacturing...100| *97 | 98 ||Utah Sec Corp 6e'22.-M&S16, 89 | 89% 
Singer Mfg, Ltd_______- £1' *2:2' 3 |! West Elec conv 7861925.A&O 987s) 9914 





* Per share. } Basis. d@ Purchaser also pays accrued dividend. ¢ New stock . 
J Flat price. n Nominal. z Ex-dividend. y Ex-righ . 
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dnvestment and Hailrvoad Intelligence. 
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RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
solumns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric ratlwaye 
are. brought together separately on a subsequent page. 
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Latest Gross Earnings. Jan. 1 to Latest Date. Latest Gross Earnings. Jan. 1 to Latest Date. 


| 
ROADS. | Week or | Current | Previous| Current | Previous ROADS. | Week or | Current | Previous| Current Previous 








Month. | Year. | Year. Year. Year. Month. Year. | Year. | Year. | Year. 














—— an ee 





Mo & North Arkan_' March | 58.733 
3 | Missouri Pacific._._. March 8,958.854 8. 
| Mobile & Ohio 3d wk May) 343,497 
Columbus & Gr__|March | 146,406) 
| Monongahela March 261 517) 
| Monongahela Conn_ March 532) 
Montour April 
Nashv Chatt & St L March 
Nevada-Calif-Ore __ 2d wk May 
Nevada Northern... March 
Newburgh & Sou Sh March 
New Or]! Great Nor. April 


on 
bo 
a 





| $ | $ $ 
Alabama & Vicksb_' March | 277,602, 303,848 859.400 
Ann Arbor Istwk May) 86,820 92,897 
Atch Topeka & S Fe March | 85264 16075181 4 
Gulf Colo & S Fe. March 2.372.028 2,101,389 9: 
Panhandle S Fe__ March | 75S, 51,809 : 7 0: 
Atlanta Birm & Atl. March 32.35! 7 83: ’ 54 
Atlanta & West Pt_ April | 199,72: 31,11: 41,1: 
Atlantic City March | 301,353 273,802 705,20 
Atlantic Coast Line_|March '7.112.880'6.298 215 19,886.97 
Baltimore & Ohio__| April 1 79 15 226698 64,192,18 
B & O Chic Term March | 37| 238,526 608,71 
Bangor & Aroostook March | | 499,364 2,163,38: 
Bellefonte Central__|March 5,874, 7,786, 20,949 22,206 || N O Texas & Mex_. March 
Belt Ry of Chicago_|March | 431,037) 399,692 1,261,204; 1,190,244|| BeaumS L& W__ March 
Bessemer & L Erie__|' March 532) 638,824) 2,514,615 1,911,308 || St L Browns & M March 
Bingham & Garfield March 23,.559| 137,205 67,646 440,300 || New York Ceatral__|April 
Boston & Maine___|March ; 817('6.149.518 18,293.837\17,.470 402 | Ind Harbor Belt. 
Bklyn E D Term___' March .530| 124,785) 338,031 295,073 | Lake Erie & West March 
Buff Roch & Pittsb_ 3d wk May | 424,125) 5,816,226) 7,625,026 | Michigan Central. March 
& =e” _.-}|March 3,624| 246,212; 621,886 677.749 Clev C C & St L__|March 
Nat Rys_|3d wk May/1,891,435/1,946, 107/40, 159,316/|35,398,396 Cincinnati North. |March 
Pacific___'3d wk May)3,06 9,221,000 Pitts & Lake Erie|March 
in Me March < Tol & Ohio Cent_|'March 
& Ohio_|March Kanawha & Mich March 
of Georgia__|March N Y Chic & St Louis March 
R of N J__'March N Y Connecting-_-_.| March 278.561 
ew England_|March N YN H & Hartf__!March ,£831 ,936'9,050. 
Vermont ..__'March N Y Ont & Western epeil : 714, 
& W Car! March N Y Susq & Western March 330,006) 362,564) 
& Ohio Lines. Nerfclk Southern. _/|April ,793| 673,629 : 
Alton _._- Norfolk & Western. 
& Quincy;March Northern Pacific. .._|March 
& East Ill. ._|March Northwestern Pac. _|March 
Great West!March March : 1,649 ,832 
& Louisv - Penna RR and Co__|April ‘ 32: 149 870927 
Junction __ Balt Ches & Atlan 731 320 354 257.7 
& St Paul|March Cinc Leb & North|March 88,970 79,464 272 ,66: 270,851 
& North W March Grand Rap & Ind/|March ' ' 9| 2,284,579 
Peoria & St L_|March Long Island March 651) 4,721,077 
I Mary'd Del & Va_|March 91,895 87,22 f 191,1 
N Y Phila & Norf 
Tol Peor & West. 
W Jersey & Seash 
Pitts C C & 8t L. 
Peoria & Pekin Un-_ 
Pere Marquette_-_-- 
Perkiomen 
Phila & Reading_-_-— 
Pittsb & Shawmut_- 
Pitts Shaw & North 
Pittsb & West Va_-_ 
Port Reading 
eg Om & K C_- 
ich & Potom.|March 
Rutland March 
St Jos & Grand Isl’d|March 
St Louis San Fran__|March 
Ft W & Rio Gran_|March 
St L-S F of Texas_|March 
St Louis Southwest_|March 
St L S W of Texas|March 
Total System____|3d wk May 
St Louis Transfer__|March 
San Ant & Aran Pass 
San Ant Uvalde & G 81,36 
Seaboard Air Line. - 4,005,534'4 
Southern Pacific. -_- : 15926 324 
Southern Pacific Co 21 129044/16 
Atlantic 8 S Lines 1,022,084 
315,943 
2,375,059 
Hous & Tex Cent-|}) 1,081 ,404 
Hous E & W Tex.!! 214,885 
Louisiana West’n.|! 386 ,290 
801,303 Morg La & Texas’)? 810,218 
Det CG March s 5| 130,60 Texas & New Orl_ 
GH & Milw_|March 3 4| 3 8 997 Southern Railway -- 
Trk West. Ala Great South. 
orth Cin N O & Tex P. 
& West. 106,139 365,801 315,253 Georgia Sou & Fla 
Nor. 344,308! 303,064 New Orl & Nor E- 
53 10 695 Northern Ala.-_ _- 
3,312,719 || Spokane Internat-_- 
34,411,934 || Spok Portl & Seattle}} 
5 Staten Island R T~_- 
Tenn Ala & Georgia 
. Tennessee Central - -|: 
Term RR AssnofstL 
St L Mer Bdge T- 
Texas & Pacific_--- 
| Toledo St L & West 
7\|\ Ulster & Delaware_ 


Total System _---- 
Oregon Short Line 
Ore-Wash RR& N 
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Vicks Shreve & Pac. 
Virginian Railroad- 
Wabash RR 
Western Marvland- 
hk ey | March 
| Western Oo a 
Wheel & Lake Erie. 864.23 
Wichita Falls & NW 205,227; 231,051 615,022 
Yazoo & Miss Valley 1,724,122/2,423,194) 5,336,316 





‘ 3 7| _ 306 
2,748 ,847/|2,960,426 9.430.652 
2 ,431,520|2,107,049) 6 282) 6,927,010 


AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 


Current Previous Increase or | 












































Curren Previous Increase or 
*\Vfonthly Summaries. Year. Year. Decrease. % 


24d week Mar 58 13 038 572 es Ae 430 931 483 | 369 255 761 
3d week Mar roads) 13:172.091 ‘251. 376. 


*Weekly Summaries. Y Year. Decrease. 
34°577| 1. '918/467°351. 
4th week Mar ) 153'006| 20°497°446| —2.274 n00110. | August 739:987 1 493°188 
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1 
13,568.318 oor. & 4.9 404 183 391 480,408,546 


- m = . 
J anuary 232,492 6 503. : 
—~—— ——==- -_—_~ 


ee eee —— = -aeer 























a 300 ,006 9 
y 1 ,283 .332 —-]| »764,327 12.35 ® y 
i _ week May (13 roads)-..-! 11,648,873) 12,746,533! —1,097,660\ 8.61 || March 234,832 233,839 456,978,940 
* We no longer include Mexican roads in any of our totals. nie: " ios _ aa” 
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Latest Gros : 2295 
s Earnings by Week 
< s.—In the table whi 
cee en ey on Sereen ie en sabe © ich | BELBCEREY SUEW ET Sa 2USLIC CrEkSY Oe 
F May. The table covers 13 roads and shows 8 61% La 
ecrease in the agverevate ove ° 0 Name of Road test Gross Earnings. Ja 
ggregate over the same week last year. or Company. Cantedas # Poca vis adichasessthn:. 
, : “y v10U . 
Third Week of May. 1921 1920 I | Month. Year. Year. ¥ Aggy — 
; . ncrease. D — : 
‘ical dleln | : seks stn te Adirondack P &LCorp] April 374,371) 369,23 See ee 
re reony ~ a National  appeeaacap | 1 $01 438 1 424,125) ------ | 144 907 Appalachian Pow C9. April Fay Fe 351,922 330°392 1 334. 198 + stb oA 
Seredin Gap omene =| 3A SA cc) S| Ate, | eee) i gl) 
Grand Trunk Western... __ | oi aE at Baton Rouge Elec C * on 116,271) 93,133 357'313 tf 
Detroit Grand Haven & Mil | 1,899,720) 1,704,935) 194,78 B O-| April 44,933) 37,725 (313) 277,172 
ade : 785, ------ Beaver Valley Tr Co. March 62'489| 50'458| is7'os0|  tek'eaS 
Minneapolis & St Louis______- 7 Blacksto’ on Ys, OF aaren 71,436 42 87,620) 164,640 
ony ~ amen a 341,703 331,180| 10,523 Blackstone V G_& Ell April 282'045| 265:925| 1,142°190| 1,000 ase 
St Louis Southwestern________ Bas IRE Sines ihe CapeB an Trac, L & F | March 13 102000/9900,000137, 190) 1,066,535 
Southern Railway eeennwwres 3 073. 149 560.686 | 116,628 Cent Breton E1Co. Oo. April 51.463 47,111 310 98s 281936059 
—a- a ( 3 cures ay 41.729| 40. 244 
esteen Maryiand...~.--~-~7| 307:005| . S3i7on si a95| 419-043 | Cities Service Co--—-|April, [1495 ie i089 O61| 334.515] _ Boy Bie 
__ Total (13 roads). i ine din 6h Cisinete Tracts Ce. March $4'042| 77,305 363°95 339 384 
et decrease (8.61%) _-........| ..... é ,746,533) 226.200 1,323,860 | Cleve Painesv & East) March 60.240 65,082} 358,27 276.514 
espsecsl sesccnes! naonns 1,097,660 | Colorado Power Co- -|March ‘erol Reza] | gRet8 160,862 
. as : nN < FF 
wie et Earnings Monthly to Latest Dates.—The table ae 2 lectric..-|Abril rite Bt {28°00 etre 890) 5,838,049 
7 w * é ” 
toliowing chews the grins eid! not eactings with changes dnd Sam ote paz Lal aBat ~~~“ PRBS SOS)4 9331-288 4040135 408 
O I . ; . rafliae: Yonsum Pow (Mich) _|April - ’ A és 7\ 479.5 
Taal aad { railroad and industrial companies | Cum CoP & Lt So. _—* 367 777 1129.575} 4,909,527 4,617°670 
p this week: Deu oP Edie & Lt Co_|March 366,391 318,059 1 son nea 00,851 
ro son Co. __|April "4 ‘ .104,054| 953,412 
Ghats tien 3 Dewrott Edlegs Co, - -/A8 1913,605|1488,113| 8,144,294) 7,031; 
A Railway. ‘Railway. Tages.” Bquip,tents | PYgne ke “rac Go-april ..... 160,626) 161,789] "600,684| ‘847,081 
tlanta , power cos_ _|Marc 
ower hs Ae re | ae 3.140 5.113 | Hae SHG & E oubsid Maren | 320°427| 867'340| 1,053:675| 1.088.678 
Jan 1 to Apr 30 21 S41" 133 OR ORs 0,7 46,054 weeded Rad ElCo \April” 39,625 $39 :245 138 387 ae ts te ht 
. 30 1,013;436 2801454 © 244°743 —-200°747 | Klee Lt & Pow. Brock| April 103'709| 109°708| 417°995 497,655 
altimore & Ohio Apr '747 | Elec Lt & Pow of Ab- 09,705} 417,925 
Pr ‘21 15,953,279 3,147,645 2,564,509 | 2,337,997 ington & Rockland_|March 26,364, 27,54 3 
Jan1ltoA 329,718 —22.057* — : El Paso Electric C : 543 82,989 82, 
pr 30 (21 64, 192, 189 8,912435 6,568,802 5.655 Bh El Lt & Pow of Abi o. -|April 185/656| 150'852| 758:415| 600.906 
Delaware L coe , —588,718 ockland . - - April 26, 
menace sor gh Tansane aans gaan gre | Pl Cats Bee tee Hira) Hi 
an 1 to Apr 30 '21 27,4 9” <4, —315,918 | Federal Light i 245 310,21 
po Rie Rotts) MER Tatts Saunas | Retvalesen Fac Aires | SO #800) “dante Ua eae 
ron , ’ v-Hous Elec Co-_-|Apri 2” OQ’ 481,589 
Range Apr ‘21 178,252 —182,198 —193.161 —187.885 General Gas & E1Go.|March —_| 935,746| 853:202) 2'887/600| 2°608.303 
Jan 1to Ave 30°S) Sassi —7aRahk yey Ey aoe 'oon Georgia Lt Pow & Rys|March 47 '308| 142°412| 1:605. 2,608, 
‘50 «634124 —674'302 743792 —BOT OSS epseeh eee ve wee es <-- 03°863| 460°104| 2461841] 1:870;306 
i Peso & South- Ane‘ 302 —713,722 —-601,083 Berrapure Ry Co___|March ---- 144°380| 150'142 461,841] 1,870,306 
Pugs mr i3h , 935.42 180.088 81.789 Havornil Gas t'6o-(apee | '48-an0| 'Wi-as| tarvea| lap 
° t y a n a h : ’ ° 
Jan 1 to Apr 30 ‘21 4:083.501 eS RAS oS , : ae Houghton Co #l LtCo April 46.570| 39:537| 201,831| 177.498 
781, 126,928 1,144,769  ____-- ac... -|April 21.678| 26, 
Fonda Johns & m > Opes Hudson & Manhattan|A ' 105,462} 113,414 
Gloversville Apr (21 106,739 33,487 27.912 26,587 Hunting'n Dev&G Co|March 5879741 136805] '206'8t1] 401841 
Jan 1 to Apr 30 ’21 rere 42,527 37'A5: 36128 Idaho Power Co..-_-- March 153 002 rte + 296 81 01,84 
‘Sh aanSan 139, 916 117'616 1127365 — Traction... - April _...- 1785.850|1684.606| 7, aaa ee p 454,319 
Georgia Sou & Fla Mar’21 375.536 —71 i 127'031 123.606 | ‘Beerboro Rap Tran—| ch —«*(4983.6 ; (751,171 
a, OO Oe 340 —88,432 *—117,206 | Keokule Electric Co- -|April 35905] a9 360|-  T18See] 113 '38% 
ar 3121 1,174,388 —169, BAS —036'208 *_oee s04 | Key West Electric Ga Abril 144:255| 143°609| 578.226| 573.468 
444, 200,567 141,923 one 22,375 53 
Illinois Cent 147.014 | Lowell Elec Lt Corp_|April , 93,381 47 
i achat EEL RON eM ed Re ae i cones tine|February | 20°s42| 18;497| 43'r30| -38°719 
“Jan 1 to Apr 30 34 53'453;304 9,713:011 6,548,032 7,070,122 Metropol'a Edison Go|March | 210/677 if B48 3.400 by 
0 53, 340, 529 7°048 699 ’ 66 24 . ’ Miss iver P ’ 13,068 681 ,426 
1045, 366,245 5, ower Co_|April , 4 
comes, torah taser aonont “anager | Matemekesamecice | REG ALIS) SUR a 
Jan 1 to Apr 30°21 7/447, 12,734 131,428 8 _..--- Nebraska Power Co_.|M 429] 314,250] 964,193} 905,197 
447.539 2,004,323 1,667,579 _...-- N r Co--|March 253.443] 228.355 
20 ae LEM = wcsces evada-Calif El Corp|Marc 814,237) 712,564 
taiteued moo ae earner New England Power(March | 448°415| 441:006| 1,281°676) 1,839/908 
RR Co De 21 = 98.651 1 som ae? | eee einen 45.415) 461,000) 1.361.878) 1 ome ae 
Re sey 895 15.556 —14.971 N'Y & Long island. _|Feoruary” B14;e70| 448,921, 2,100:619] 1.805.653 
Ditiesiens Conese hae * —53, —76.420 —98.975 | N Y & Queens C February 5'972| 22'605|  76.396| | 60.947 
hy pr'21 73,635 + —11,000 —17,126 —20,765 | °N ¥ ounty|February | 80,734] 54:583| 176. 
, 7165 ailways____- Feb , 6.091 45,042 
Jan 1 to Apr 30 '21 age 407 —13,779 -—17,178 |—6,008 Eighth Avenue. February Ont 886 $17,785) 1.454,351) 1.478.008 
pS ls 654 def37;112 def32/022 5 winth Avenue... lPelruary 1.856) 16,986, 177.1 09, 
‘imsue'ty Co ke ee eS el 359| 79:760| _ 278:324| _ 240,002 
—4,397 —6,570 11,8 orp. -|April - . _ - - 744:673| 962, 
nroo 03 TRAE tay ago th | Recor le colar | off a] af a dara ee 
"20 «=: 292.549 — mee ’ cean Electric Co___|F ' , ,261,494| 1,248,478 
New York Central Ape ‘21 25,883 129'585 —139/056  —4’311 | Pacific Power & Lt Go Mase” |} a18'99 84 20.63 17,804 
883.001 5,999,704 4.314.934 = --___- Paducah Electric Co. |April 15.771) 187.700] 686.461) 588.064 
Jan 1 to Apr 30 "oe Pesos eae 13:903-926 1.733.501 ------ PennCent Lt & P & Sub|March 187, 9.111; 177.274 iehase 
, 50 ittit tt 967 13,344,312 6.861.318 }#§#+£-..--- hao iv Util System|March 201 oye 150 068 595,68 4465 
NY Ontario & = Apr ‘21 968,277 Bie aane es ere bsid Nat Gas Cos|March 7 ek 
; ; ' oad sie os|Marc 
Ce gee BD, Tikioe —18081h — 08868 38 983 Philadelphia OllCo--(March |! °@8988) 170-252)" g0-414| » 808.077 
"20 18 90,192 —51.835 —83,187 | Phila Rap Transit C pe 134), 63,42 9:717| 223, 
3'146.826 —360,917 —488,558 t Co|April 3635 ,283/317 
Norfolk & Sou Apr '21 v07r 208 noms od ips —579,553 Portl Gas & Coke Co. March 27,960 1 a ane 14.215 -0)4 13.090 0 
, S° 9 P co a ™ M. . . ’ 9 
Jan 1 to Apr 30 ‘21 673.629 '955 » | i ouacs Port! Ry L & Pow GolMarch eS me lB Rt 
21 2.620.690 206.020 167,239 ------ Puget Sd’ Pow&Lt Co |April BF tee it Att OTF ra] 3453 abe 
Pennsylvania RR Apr ‘21 39,948,392 6,4 400 23 4 map 3,774,469 Republic Ry & LéOo- arch 4996 241 O07 1%. *'708:628 
0 34,003 ,.252— ‘ chmon & RR__|Februa ‘ 4 ed ee 
Jan to Aor 20:9 Re TEs A eta | Reena: aae” | ESE] eH) Uae 1 
hd iit a hi me ~17 (998 .997-24.311,304-25,216.778 | Sandusky Gas & Elec|March 44.312) 37,757| 136, 119°301 
ent Jerne amr —134.624 —152.170 Sayre Electric Co... -|March MR Seo le 9 te 8 RR 5 
Jan 1 to Apr 30°21 3 brs ag 28 een--- —221,994 — é Second Avenue. --- _- February 9'695 1 et 54,230 38,643 
eS Geet —667 964 17th St thel Plane Co|March Pry , 130,263 79,994 
20 37132200 2222 FBG 986 TABS | Slerta Pacific Elec Co|Apri 737335) 3.224 8'829 
System ‘21 21,129,044 3,347,804 2.188198 1.826.256 South Can Power Co-_|Fe 38 aoe) 8E8 4 oa Pae hoo| t6:019 
Jan 1 to Apr 30 '21 85'8 0 0'947—1 853.379 | nampa Electric Co-_|April 140,882 128.592) 136.05 
‘20 5.858.919 14, ii. 135 10 073, 368 $416,478 | Lenmemece Fower Co-ihaasch 208'314| 103.406 624. 183 380,843 
Union Pacific Sys Apr °21 687, 366, ,020, 4,143,106 | Texas Po: ower|March 548,895) 527,565 1,6 
12,881,075 3,384,013 2,581,247 2,37 exas Power & Light. |March 399:950| 338.25 see 041] 1,557,878 
’ ’ 9 . 4h ePedt>,s 2 
cere am Bh aaasne ass taal pansame | RaeAron ier (Mare Haas at aty Hen ee 
'20 61,483, ‘oon wah 1h ane oe nited Gas & E1 Corp|March ~~ ’ 717,181] 4,135,037 
eis Piven sau 147 18,815,176 15,291,763 15,438,823 | Utah Power & Light. a. wet wits: 3,320,184) 3,149,320 
Oregon Short Line | '20 *3:527 co Sy ot  emalbmeg aw mel? a --777| 828-350) 324-390) 3:533'003| 2°800.473 
an ar 31°21 7,947,998 1,218, "159 | Vireini dro- Elec_|Marc 42:640| 40,789| 135, 140. 
agi ‘20 *11195:341 #4. 218,459 375,970 | 293.086 eee es Dewees 840,991 3,419:192 3,111,072 
Union Ry Co "ine ° mf 542,612 *3,610,572 peg tric Ry|March 504,624) 456,91 BFE Gis 
Pr (21 646,532 —21.94 ewe ag | Youngstown & Ohio_|M 46:035| “49,037| |'136,968| "'133:882 
Jan 1 to Apr 30°21 3 ais ork —59,219 —66,94 47 —15,721 a The B ’ ,882 
‘By Seas’ 242'371 197,951 376,729 rooklyn City RR. is no longer part of the B 
Western Maryland Apr ’21 poe ae eee —96,257 approval of the Court, | “~ bo eights RR ‘Cor tn gly 
, ’ ’ } 0 ec : 
BY sito apr30 Bo Eze 3i8 296.116 246.116 _ 267,203 | since Oct. 18 1919. the Brooklyn City RR, has been of the rental; therefore, 
182, ’ venue and o 
pe 80 3h Glee ene 6 942.470 CATO feces Boe Eighth Ave nue and ath Avenue RR companies Layee 
Western Ry of Apr'2i. 199.279 «18.177 ~6.377~—«(12,670 Tale 11° 1518, respeatienhy cles Which Gntan thane rondo have been operated 
Alabama . 208 665 49'881 AL ra 12.670 | Separately. c Includes E,eeee see Light. Heat a s have been operated 
anlto Apr30'21 794,680 706 81362 | cludes all sources. ¢ Includ and Traction Co. d In- 
2 et 34,216 —986 14,350 | £ €s  oppstituent or subsidi companies. 
ilies ee 88288 201,361 196805 | Railway, Light & Power Co. th one. only. b latetes eet tke 
Corrected figures ) Tennessee Power Co. and the Ghatta no pert be Eligt 
both subway Sok neue Ga 2 y ght os" “f Tacludes 
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—— -——Gross— ——Net after Tazres—— —Surp. afier Charges— 


Electric Railway and Other Public Utility Net Earn- 1 1020. 1921. 1920. 1921. 1920. 
ings.—The following table gives the returns of ELECTRIC | Northern Texas E1 Co— 

: ; eo eee coeal April 301,549 310,205 114,208 118,162 88,810 93,299 
railway and other public utility gross and net earnings with 12 mos__.- 3,964,666 3,624,725 1,393,846 1,421,763 1,091,876 1,123,044 
charges and surplus reported this week: a —lea 

——Gross Earnings 12 mos..._ 499,598 
“ls Koy — oe Puget Sound Power & Lt Co— 
% z 6 $ 
Alabama Power Co 922 


April. .....__ $50,217 813,507 
12 0,176, 326, 
Apr 351 330,392 _ 200,237 _ 195,652 mos. ren ae 
May 1 '20 to Apr 30°21-. 4,413'125 3,296,988 2,220/573 1,782,431 
Apr i. »785,850 460, 1 
é 


Sierra Pacific Elec Co— 
1,684,606 470,286 | id'mos.-. 791.837 
50,003 6,751,171 1,982,3 1,995,302 
vo Securities Corp (sub- 
cos only)....Apr 314,045 


12 mos___. 791,527 
Tampa Elec Co— 
‘ 685,919 683,275 , 338,241 
May 1 ‘20 to Apr 30 a). 8.715.696 7,740,272 4,078,950 3,864,225 | — 
Fized 


April 140,882 
12 mos__.. 1,554,880 
Gross Net after Balance, 
welt toa —" —— — 


[ Vou. 112. 








39,111 12,991 


131,958 


5,306 


Net Earnings 51,073 


Companies. 339,744 
4,309,755 


337 ,630 
3,721,498 


185,894 ’ 
2,418,305 1,917,291 
61,307 
738 486 


36 ,238 
333 ,449 


28 ,499 
350 ,079 


29,895 
259,139 


22 ,602 
278,226 


123,535 
1,362,897 


48 284 
583,832 


* Includes adjustment on account of St 
Deficit. 


43,897 
540 ,862 


44,020 
532,391 


39 ,407 
485,707 


. Louis contract. 





269 ,936 
235,738 
1,155,157 
1,098,517 
355,837 
257 ,686 
1,289,974 
958,196 
3,695 
10,345 
11,786 


+4 
21,693 
192,253 


Commonwealth Apr’ 21 2,633,689 
Power, Ry & Lt “20 2,514,982 
4 mos ending Apr 30’ 21 10,724, 40} 

20 10,135,4 
1,219,584 
1,129,575 
4,909 527 


885,862 
$23,953 
3,615,817 
3,360,389 


*6§15,926 
*585,220 
*2 640,660 
*2,261,572 
191,910 
175,650 
750,245 
649,592 
rete 


FINANCIAL REPORTS. 


Annual, &c., Reports.—The following is an index to all 
annual and other financial reports of steam roads, street 
railways and other companies published since April 23 1921. 

This index, which is given monthly, does not include 
reports in to-day’ s “Chronicle.” 


Full-face figures a —— published at length. 


Steam Roads— e. | Industrials (Continued)— 

Algoma Central & Hudson Bay Ry. "tees | Fairbanks-Morse Co 

Atchison Topeka & Santa Fe Ry. Co_1859 | Freeport Texae Co 19 
Atlantic Coast Line RR 181 | General American Tank Car Corp-..2088 
Atlantic Great Southern RR. Co_..2079 | General Asphalt Co 1864 
Baltimore & Ohio RR 2181 | General Petroleum Corp 

Bangor & Aroostook RR Godschaux Sugars, Inc 

Canadian Northern Ry. Syst_.2078, 2184)| Grace Steamship Co 20 
Cin. New Orleans Tex. & Pac. Ry..2079 | Granby Con. Min., Smelt. & Pow. Co_2196 
Chesapeake & Ohio Lines 2182 | Great Lakes Transit Corp 

Chicago Great Western RR 


Copperiere Power Apr ‘a 


Oo 
4 mos ending Apr 30 ‘21 


Duluth Superior 150,626 
Tra 


Apr ‘2 
ction Co ; 


0 
20 4,617,670 
0 


2 
4 mos ending Apr 30 2 


1 
1 
Great Western Apr ‘21 
Power System '20 
4 mos ending Apr 30 '21 
'20 999,239 

650,504 
665,642 
b144,241 
b162,895 
342 396 


Harrisburg Rys Mar f } 
3 mos ending Mar 31 '21 : 
20 420,271 


Hudson & Man- Apr ‘21 872,010 
hattan RR "20 = 487,529 


4 mos ending Apr 30 
New York Dock Co Apr 
4 mos ending Apr 30 
Apr 
rp 
4 mos ending Apr 30 
Texas Elec Ry Apr 
12 mos ending Apr 30 
Twin City Rapid 
Transit’ Co . 
4 mos ending Apr 30 
Utah Power & Lt 
Co 


12 mos ending Apr 30 


Apr 


Apr 


Western Power Co Apr 
6 mos ending Apr 30 


2 
‘21 
"2 


‘21 
‘20 
21 
‘21 
20 
‘21 
20 
0 
‘21 
2 
21 
20 
21 
20 
21 
‘20 
‘21 
20 
"21 
20 
21 


20 
21 


5,712 


41,524 
1,419,463 
0,364 


6189,732 
3 


,805,653 
744,673 
962,371 
3,090,923 
3,695,629 


,997 ,412 
603, 663 
460,1 
3,897 ,892 
20 2,972,527 


1,618,469 


105,621 
123,734 
1,586,877 
1,323,866 


* Fixed charges include interest and dividends on outstanding Preferred 


stocks of constituent companies. 


x After allowing for other income received. 
b Before deducting taxes. 





ro 
1921. 


$ 
Baton Rouge Electric Co— 
April 44,933 


12 mos_... 505,019 


"1920. 
$ 


37,725 
408 ,673 


Blackstone Valley Gas & El Co— 


April 282,045 


265,928 


12 mos__.. 3,342,563 2,896,937 
Cape Breton Elec Co, Ltd— 


April 51,463 
12 mos.... 676,934 
Central Miss Val Elec Co— 
April - 41,729 
12 mos.... 499,933 
Columbus Elec Co— 
pril 136 916 
12 mos.... 1,595,076 
Connecticut Power Co— 
April 112,314 
12 mos___. 1,478,987 
Eastern Texas Elec Co— 
April 139,126 
12 mos.... 1,696 ‘480 


709 


47,111 
584 ,547 


40,110 
452,541 


128,910 


1,431,307 


117,299 


1,327,893 


124,262 


1,457,930 
ee EI Ill Co of Brockton— 
April 103, 


109,705 


12 mos._.. 1,265 626 1,187,046 


El Paso Elec Co— 
A 185 ,656 


150,852 


rn 12 mos___. 2,080,049 1,683,877 


Elec Lt & Pow Co of Abington & Rockland— 
26 


\ ae 
12 mos._... 


075 
356 ,730 


Fall River Gas Works Co— 
April 


81,206 

12 mos._... 947,237 
Galv-Houston Elec Co— 
April. 298,842 


27,168 
313,477 


66,245 
811,653 


299 825 


12 mos.._.. 3,948,156 3,229,703 


oe Gas Light Co— 


April. 43 667 
Fis mos.... 463,158 


36 ,557 
414,621 


Houghton County El Lt Co— 


April 46 ,570 
12 mos.... 596,188 


39 ,537 
474,983 


Houghton County Trac Co— 


April 21,678 
12 mos___- 312,470 


Keokuk Electric Co— 
April ,997 
362,418 


te eA , 
b 12amos_... 268,914 
Lowell Elec Lt Corp— 

A 95 95,664 


12 mos___- 1,212,396 


Miss River Power Co— 
» A 221,138 
mos.... 2,836,775 


26,981 
306 ,547 


29 ,360 
331,234 
22,536 
235,164 
104 ,272 


1,075,798 


203,795 


1921. 
3 


15,614 
154,661 


82,424 


8,437 
94,413 


10,069 
122,855 


78,417 
683 ,339 


51,937 


44,302 
614,143 


29 ,362 
336 ,569 


62,064 
654,793 


1,489 
55,965 


19,890 
154,806 


68 ,860 
1,149,562 


10,561 
57,858 


2,545 
92,261 


539 
39,051 


6,262 
80,199 


6 656 
90 254 


33,818 
276,729 


166 ,500 
2,412,883 2,144,920 


16,700 
159,527 


87 ,456 
879,527 


5,995 


11,127 
90,812 


58,121 
634,850 


62,055 
§27,112 


51,827 
569,979 


40 ,903 
412,383 


50,793 
512,699 


5,267 
57,879 


18 ,340 
214,339 


88,776 
846,795 


6,942 
68,755 


11,428 
143 ,746 


9,407 
69,098 


8,351 
54,813 


9,164 
85,619 


31,532 
323 ,700 


153,754 


1,882,146 


1921. 
$ 


11,211 
104,165 


54,494 
584,430 


2,716 
26 ,107 


6,395 
84,290 


44 ,952 
289,041 


31,877 
353 ,486 


24,740 
403,267 


25,505 
300 ,286 


51,172 
530,166 


614 
46 ,442 


19,630 
153,586 


33,081 
726,131 


9,756 
49 294 


—2,580 
31,043 


—14,703 


2,608 
44,287 


4,784 
67,243 


33,803 
252,368 


62,063 
928,062 


——Net after Tazes—— —Surp. afier Charges— 
1920. 


1920. 
3 


12,972 
117,162 


62,581 
581,330 


519 
32,384 
8 461 
60,231 


27,122 
266 ,828 


42,446 
293 ,404 


38,401 
415,380 


39,030 
342,925 


42 432 
417 ,526 


4,696 


18,336 
211,395 


53 ,446 
424,122 


6 ,37C 
60 ,084 


7,552 
97 ,346 


5,523 
21,664 


5,921 
26 ,335 


7,159 
60 ,798 


29 ,66 3 
299,919 


*75,662 
*750 ,083 





Chicago Milwaukee & St. Paul Ry__1859 
Denver & Rio Grande RR 207 
Grand Trunk Ry 
Hocking Valley Ry. Co 218 
Lehigh Valley RR. Co_1969, 2075, pe 
Louisville & Nashville RR. Co 1859 
Missouri Pacific RR. Co_...1969, 2077 
Nashv. Chattanooga & St. Louis Ry_2183 
N.Y. Chicago & St. Louls RR. Co_.2075 
N. Y. Connecting Ry. Co 2183 
N. Y. N. H. & Hartford RR. Co._..2183 
Norfolk & Southern RR 2078 
Pere Marquette Ry 
Pittsburgh & West Va. Ry . - 2084, 2182 
Southern Railway Co 207 
Wabash Ry 
Wheeling & Lake Erie Ry 


Electric Ratlways— 


Havana Electric Ry., Light 


International Ry., Buffalo 

Market Street Ry 

Monongahela Power & Ry. Co 

Monongahela Valley Traction Co. -- 1862 

Newport News & Hampton Ry., 
Gas & Electric 20 

N.Y. Westchester & Boston Ry. Co.2183 

Northern Ohio Traction & Light. -_-.-. 1866 

Philadelphia Co 84, 2186 

Philadelphia & Western Ry -..1978, 2084 

Portland Ry., Light & Power Co._.2084 

Schenectady (N. Y.) Ry 186 

Shore Line Electric Ry. Co 

Twin State Gas & Electric Co 

United Light & Railways Co 

United Traction Co 

United Rye. of St. Louis 

United Rys. of San Francisco 

Washington Ry. & Electric Co 


Industrials— 
A Ee Ge. bk sn commebaan 208 
All American Cables Co 
Allied Chemical & Dye Corp 
Allied Packers, Inc 
Allis-Chalmers Mfg. Co 


1973, 2086 
2079 





Amalgamated Sugar Co 
American Beet Sugar Co 2080 | 
American Bosch Magneto Corp. .--2192 | 
American Hide & Leather Co---.-.-- 1980 | 
American La France Fire Engine Co_1869 
American Power & Light Co 2193 | 
American Rolling Mill Co 1869 | 
American Steel Foundries Co 1980 | 
American Water Works Elec. .2193 
American Window Glass Mach. Co. 1980. 
American Writing Paper Co 2079 
Ames-Holden-McCready Co oe 


2187 
2193 
1870 | 
1981 ' 
19 


Austin, Nichols & Co 
Barnet Leather Co 
Beaver Board Cos 

Beech Nut Packing Co 
British Empire Steel Corp 
Brompton Pulp & Paper Co 


Butte & Superior Mining Co 
California Packing Corp 
California Petroleum Corp 
Cambria Steel Corp 


Central Leather Co 

Cerro de Pasco Copper Co 
Charcoal Iron Co. of America 
Chino Copper Co 

Connecticut Light & Power 
Consolidated Distributors, Inc 
Consolidated Textile Corp 
Consol. Water Power & Paper Co- - a 


Building C 


Davis-Daly Copper Co 
Dayton Power & Light Co 
Detroit Edison Co 

E. I. du Pont de Nemours Co 
Duquesne Light Co 

Fas Kodak 


Elgin Motor Car Corp 





2 
Elk Basin Consol. Petroleum Co-.-.-..2195 
Erie Lighting Co 198 


Great Atlantic & Pacific Tea Co____2088 
Gulf States Steel Co 1 


6| Hercules Powder Co 


Hupp Motor Car Corp 


1 | Ingersoll-Rand Co 


International Cement Corp 
International Fur Exchange 
International Salt Co 

International Motor Truck Corp.-.-.2088 
Island Oil & Transport Corp 2196 
Jones Brothers Tea Co_______.__-- 1982 
Kansas City Power & Light Co 
Kaufmann Department Stores... _1- os 
Kennecott Copper Corp 

Keystone Telephone Co 

Keystone Watch Case Co 


Lanston Monotype Machine Co-..- a 
Libby, McNeil & Libby 207 
Loew Theatres, Inc 

MacAndrews & Forbes Co 

Magma Copper Co 


6 Magnolia Petroleum 


Manhattan Electrical Supply Co__.2089 
Manufacturers’ Light & Heat Co.__2089 
Mason Valley Mines Co 


Merritt Oil Corp 2197 
Mexican Petroleum Co., Ltd. (Del.)_1972 
Midvale Steel & Ordnance Co 1983 
Midwest Refining Co 

Moline Plow Co 

Montana Power Co 1 
Mother Lode Coalition Mines Co. ..2089 
Mountain Producers Corp 2089 
National Fuel Gas Co 

National Transit Co 

Nevada Consolidated Copper Co-.-..2197 
New England Power System 079 
New Jersey Zinc Co 

New York Dock Co 

New York Telephone Co 

Niagara Falls Power Co 


Gi gs 8 ee 2198 


Otis Elevator Co 


2090 
86 | Pan- Amer. Pet. & Transp. Co_1874, 1972 
2090 


Penn-Mex Fuel Co 

Phillips Petroleum Co 

| Pierce Arrow Motor Car 
Pittsburgh Steel Co 

Porto Rican-American Tobacco 


| Potomac Electric Power Co 


Prairie Oil & Gas Co 

Quincy Copper Mining Co 
Riordan Co., Ltd 

-Ruberoid Co 

San Diego Gas & Electric Co 


Saguenay Pulp & Paper Co 


rp 
Shattuck-Arizona Copper Co___.-- 1984 
Simms Petroleum Co 21 
Skelly Oil Co 2081 
Standard Gas & Electric Co__.2091, 2187 
Standard Motor Construction Co__.2199 
Standard Oil Co. (N. Y.)....-.---- 2091 
1 


Stewart Manufacturing Co 


4 | Studebaker Corp 


Swift Internacional Co 186 
Tenn. Copper & Chem. Co_..1874, 1975 
Texas Pacific Coal & Oil Co 

Tide Water Oil Co 


Transcontinental Oil Co 
Trenton Potteries Co 
U.8. Bobbin & Shuttle Co 


2092 
1|U.8. Food Products Corp... _.1985, pa od 
¥ 9 


Valley oY per & Iron Corp 2092 
Victor Talking Machine, Inc_..1875, 1974 
Virginia Iron, Coal & Coke Co 875 
Walworth Manufacturing Co 


Westinghouse Elec. & Mfg. Co 2185 
Wheeling Steel Corp 1875, 1973 


088 | White Oil Corp 


Wickwire Spencer Steel Corp 
Youngstown Sheet & Tube Co 
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Chesapeake & Ohio Railway Company. 
(43rd Annual Report for Year ended Dec. 31 1920.) 


The report of President W. J. Harahan, together with the 
corporate income account, the balance sheet and other 
tables will be found on subsequent pages. 

The combined corporate and Federal income account was 
published last week, page 2182.—V. 112, p. 2182, 2189. 


Delaware Lackawanna & Western Railroad. 
(Report for Fiscal Year ending Dec. 31 1920.) 
Pres. W. H. Truesdale, N.Y., April 15, wrote in substance: 


Results.—The results of the year’s operations are unsatisfactory, and a 
review with the reasons is next to impossible, and will not be attempted. 

During the early months traffic continued very heavy, and our facilities 
were taxed to the limit. We experienced considerable difficulty in handling 
this traffic, due to strikes of several classes of employees, who thus sought 
to hasten the action of the Railroad Labor Board as to increased wages, 
and these strikes also cost us large sums in contesting same and replacing 
the strikers. 

The gross earnings for the year show a large increase, i. e., $11,516,015. 
The expenses of operation, however, were much larger, i. e., $17,775,478. 
The net operating income shows a decrease of $5,842,478, a very striking 
and disappointing result, as compared with the previous showing during a 
long period of years. 

his showing does not differ from that of practically every other important 
railroad in the country which the U.8. Government took over and operated 
from Jan. 1 1918 to Feb. 29 1920, Federal management of the railways 
having proved a failure in every important particular from start to finish. 
The railways were not turned back in substantially as good condition as 
when the Government took them over; and that is the chief underlying 
cause to which can be traced back all the unfavorable features of the showing 
of the railways for the year 1920. 


Rates .—Substantial increasesin rateson all classes of railway traffic were 
made effective by the Inter-State Commerce Commission during the year 
on inter-State business, and, after more or less controversy and eieedion. 
applied to intra-State traffic in most of the States. 

The increased rates, however, have not proven equal, as applied to the 
traffic moved, to the increase in wages granted the railway employees by 
the Railroad Labor Board, plus the enormous increases in the fuel bills 
of the railway (due to increase in miners’ wages), the heavy increases in 
taxes and the high prices of rails, ties and materials of all kinds entering 
into the cost of maintenance of track, structures and rolling stock, as also 
other equipment, notably water craft. 

Wages.—The increase in wages was made retroactive from July 1 1920 to 
May 1 1920, while the increase in rates, which the I.-S. C. Commission 
granted in part to cover the increase in wages forced upon the carriers, did 
not take effect until about Sept. 1 1920, or four months after May 1. 

The increase in the payrolls for the year 1929 over 1919 was $11,706,335, 
and as compared with 1917 this increase amounted to the enormous sum of 
$25,896,619, or about 117%, whereas the volume of traffic handled in 1920 
was somewhat less than in 1917. 

The total number of our employees in 1917 was 21,769; in 1920, 25,196. 


Fuel.—-The cost of our locomotive fuel supply increased over 1919 by 
$3,105,075, or almost 50%, the equivalent of over 7° on the capital stock. 
Deciine in Traffic.—There was a sharp and very general falling off in 
freight traffic throughout the eutire country during the closing months of 
the year, which has extended into the early months of 1921, as a result of 
which the net income of this company, with that of the railways generally, 
is showing an alarming decrease. 
It is difficult to foresee how severe this setback in business activities may 
prove to be, or how long it may continue. It doubtless is a phase of the 
t-war deflation. The railroads of the United States cannot avoid 
ming more or less involved in financial and other difficulties with condi- 
tions generally as they now are, and with so little prospect as at present ap- 
pears of their becoming normal in the near future. 


Accounts with Federal Government.—In addition to the amount shown 
to be due to the company in the accompanying table (see below), there 
are other claims, growing out of under-maintenance and the differences 
in quantities and values of materials and supplies on hand at the beginning 
and close of Federal control; nothing has been set up in the accounts covering 
these matters. By the terms of its contract the company is justly entitled 
to additional amounts in settlement of these claims. 


Guaranty .—From March 1 to Aug. 31 1920 this company was guaranteed 
by the Government the same net income as during the same period of 
Federal control. The company has collected only a portion of the guaranty, 
or $5,124,500. The balance that will be due and paid on this account has 
not been set up on our books, as there are some unadjusted matters to be 
settled before the exact sum due can be determined. 

Coal Mining.—-The company’s coal mining operations, while somewhat 
reduced as regards tonnage produced, were in the main satisfactory. There 
were several interruptions in the working of some of the company’s collieries 
early in the year, growing out of the negotiations with the mine employees 
for a new wage scale, the old one having expired March 31 1920. These 
negotiations were unduly prolonged, due to the excessive demands of the 
miners’ representatives, and after several months of futile efforts to reach an 
agreement, the controversy was referred to a commission which was ap- 
pointed by the President to hear and determine same. The wages granted 
_— substantially higher t han ever before, and will continue until April 1 


Coal Prices.—The prices of coal were advanced to cover the increases in 
wages awarded, but the maintenance of these prices, especially on the steam 
sizes, will be largely dependent upon the market prices fixed from time to 
time on bituminous coal, with which these sizes compete. The prices 
charged the consumers by the middlemen, or companies handling the an- 
thracite coal, yield these latter an unduly high handling charge and profit, 
which should be reduced to the margin charged in pre-war times. 

The large anthracite companies are held responsible by the consuming 
public for the high cost of coal which it is paying, while as a matter of fact 
these companies are not receiving an undue profit, considering their large 
investments, the risks inherent in the industry, the high cost of all material 
used, the heavy taxes they are voanares to pay and the depletion of their 
coal reserve as same is being mined from year to year. 

The amount expended for mine improvements aggregated $711,304. 


Additions, &c.—--The expenditures from income for additions and better- 
ments aggregated during the year $2,509,679. a much larger sum than in 
1919, due in part to the higher wages and cost of materials, and in part to 
improvements needed but deferred during Federal control. In great part 
they were made to reduce the cost of operations by providing additional 
labor-saving appliances and facilities. he leading items were: (a) three 
covered barges and four tug-boats, $459,400; (6) shops, enginehouses and 
turntables, $437,179; (c) track elevation and elimination of grade crossings, 
$398,919: (d) station and office bulidings, $285,070.] 

The expenditures for new equipment. &c., aggregated the sum of $6,489,- 
073. Covered by this amount were 890 each steel hopper cars and steel] 
underframe box cars which the Federal Administration purchased and 
allocated to this company, the cost of which was charged against the reserve 
created by the U. 8. Government to meet its obligation to the company 
for depreciation of equipment accrued during the 26 months of Federal 
control. [This $6,489,073 includes: 16 locomotives, $1,021,180; 30 steel 
suburban coaches, $660,360; 800 steel hopper cars (allocated), $2,053,725: 
800 double sheath box cars (allocated), $2,223,168: 50 side dump cars, 
$263 8s applying superheaters to locomotives. $149.122; miscellaneous, 
118, . 

Under Maintenance by United States.—As previously stated herein, the 
railways of the country were not turned back to their owners in as good 
condition as when the Government took them over, this being especially 
true as respects freight car equipment. Our freight cars were returned to us 
in large numbers during the year, very many of them in such condition as 
to uire heavy repairs. It has been found necessary to contract with 
outside car-building companies for the rapairing of several thousand ofthese 
cars, our shop facilities not being adequate to repair the larze accumulation. 

Is, ties and ballast also were not adequately maintained d 


Government control, and the deficiency will necessitate unusual expen 
tures for some time to come, with the result that the operating expenses 
tage earnings than usual. 


will absorb a larger percen of gross 





Outlook.—Efforts are being 


made to secure a general reduction in 
of all classes of railway labor, as also relief from Enarean and unjust working 
rules and conditions, legacies of Federal control. No doubt this relief wi 
be granted to some extent. The high cost of locomotive fuel before referred 
to will, without doubt, be reduced, and, Vi ose lower prices of steel, 
lumber, building and other materials, will further relief, in which 
this company will participate. 

The present outlook for the year 1921 is not particularly bright or en- 
co ng, owing to what appears to be a world-wide business depression, 
the effect of which thus far has been to stop all new work of any magnitude 
in this country and the curtailment of exports in large measure. 7 


ra rossings.—The company will undertake the coming year the elim 
foediitins tothe Ole of Rast Oromas. ed. It ie cntinetel det ee eae 

es in the yo range, N. J. s est that the entire 
cost of this improvement will be about $4,000,000. 

With the completion thereof, the elimination of grade crossi of the 
suburban line between Denville, Morristown, the Ora and Hoboken 
will have been consummated, and no grade crossing of importance will 
remain on that portion of its line. Its completion will place in service an 
additional or third track from Hoboken to Millburn, which will greatly 
facilitate the movement of the heavy suburban traffic during the “rush”’ 
hours each SE evening. _ 

re 


ij Electrificatton.—Another important improvement which the com pany has 
been takin ny wanemaee | steps to carry out, is the electrification of its line 
between Clarks Summit and Gouldsboro, Pa. The handling of our large 
coal and other freight traffic over the heavy mountain grades each side of 
Scranton with helper or pusher engines invojves us in heavy cost, to 
move the traffic to the top of the mountain oe. By electrification it is 
believed large savings can be effected, and under normal conditions as 
respects labor and materials, the company will be warranted in making this 
improvement. 


Financial Plan and Segregation of Coal Properties.—The board of mana 
has for some time had under consideration a reorganization, involving the 
issuance and distribution to the stockholders of additional capital stock 
representing a substantial portion of the surplus accumulated during the 
past fifteen years or more, and, pre narv thereto, the phd be | out of the 
policy adopted some years ago by the Federal Government for railway 
companies by withdrawing from the business of mining anthracite coal. 

Application was made some months ago to the Inter-State Commerce 
Commission for authority to issue additional capital stock on account of the 
accumulated surplus, which application is still pending. If granted, steps 
will be taken by the company to divest itself of its coal mining properties, 
Plans for this pur have not been entirely formulated, but they will in 
due course be submitted to the stockholders. (See further particulars, 
V. 112, p. 2190, 1865, 1740; V. 111, p. 1751, 1277, 1182.) 

[The $12,000,000 New York Lackawanna & Western Ry. Ist Mtge. 6s, 
due Jan. 1 1921, guaranteed by the Delawanna Lackawanna & Western 
RR., were redeemed by that company upon presentation, and it is under- 
stood, will be held alive by that company in its treasury, and in 1923, at 
the maturity of the $5,000,000 Construction mh ot 5s and the 3d a 
wae mo 4s, itis probaole there will be some general refunding 
plan adopted. 








BALANCE OF $1,481,015 DUE TO COMPANY DEC. 31 1920, IN D 
FERRED AND UNADJUSTED ACCOUNTS WITH U. 8S. GOVT. 
(SEE TEXT). 

Total of $56,555,811 Due to Company by U. S. Government— 
Cae SOS Bes ee LO iidakd cesscdecruseecdtesabbbesbosda $4,014,029 
Agents’ and conductors’ balances, Dec. 31 1917..------------ ,054 ,537 
re Se te i ebetiibowedeiiis 631,961 
Materials and supplies, Dec. 31 1917....................... 4,970,313 
MTN, an ee al ,612,877 
Road property retired and not repl 86 


placed 
Agents’ and conductors’ balances, Feb. 29 1920__.._._--_----- 51,735 
Director-General of RRs.—(a) Equip. retired 1918 to Feb. 29°20 420,533 
(b) Reserve for accrued depreciation, years 1918 to Feb. 29 1920 4,964,916 
c) Certified commpenepiies for years 1918 to Feb. 29 1920____.34,748,333 
otal of $55,074,797 Due by Company to U. 8S. Government— 
Additions and betterments during years 1918, 1919 and 1920__-_.$5,045,3. 
DEDORGES BEES OE GO. F Beto kcb due den ncccdsddcoccsscccce : ; 
Company’s liabilities, Dec. 31 1917, paid__...........-.-.--- 13,931,216 
Balance due on 0 SO tac adubendnave 5,885,567 
Materials and supplies, Feb. 29 1920 4,680,697 
Allocated equipment 4, 893 
Advances on account of compensation, 1918 to Feb. 29 1920__.20,014,015 


STATISTICS OF OPERATION. 


~“-_—————— ee Fe rrr wr er re re re ee ee ae ee oe 


1920. 1919. 1918. 1917. 

Average miles operated_ 980 980 980 

Earn. per fgt. train mile_ $9.51 $9.24 $7.58 $6.10 
Earn. per pass. train mile 2.91 $2.68 $2.39 $1.85 
Average train load (tons) 814.25 859.71 .20 816.39 
Ref. fgt. carried (tons). 28,315,359 25,982,548 30,372,737 30,477,491 
Net revenue ton miles._5166315,007 4830065,815 5574773.609 5591642,823 
Aver. rev. per ton mile__ 1.17c. 1.07c. 0.90c. 0.75c. 

Passenger Traffic— 
Passengers carried _-_-___ 30,612,506 27,281,789 24,623,034 25,307,161 


Pass. carried one mile. _698,358.572 643,253,978 604,647,645 585,179,118 
Rate per pass. per mile__- 1.99 cts. 1.92 cts. 1.85 cts. 1.59 cts. 


STATEMENT OF OPERATIONS OF TRANSPORTATION PROPERTY 
FOR CALENDAR YEARS. 


{Including 26 mos., Jan. 1 1918 to Feb. 29 1920, under Federal control.]} 


1920. 1919. 1918. 1917. 
Tt ocasseenbasners ag $20 ,228 ,484 81D On Bae ah fee Let ry S17 earn 
7 


Merchandise freight__.. 40,132,599 


32, ’ 











Passengers. ........_.. 13'868:516 12/380:787 11,204:813 9,289,838 
fe ep A Se a gE 892.5 95, 292,962 306 ,2 
Te Ci 1,465,114 1,465,310 1,397,034 1,165,634 
(ee ellie eee ahh ire 1,742,336 1,380,639 ,253,724 114,38 
Other revenue________- 2,827,514 ,581,721 2,406,994 2,116,482 
Incidental revenue. _-__- 2,182,899 1,824,781 1,887,149 1,450, 
, EE TT le $83,340,061 $71,824,047 $68,740,076 $57,211,224 
Ezpenses— 
Maint. of way & struc._.$10,178,887 $7,682,365 $%5.552,541 $4,514,994 
Maint. of equipment_.. 19,508,625 15,132,815 13,337,602 8,929,439 
Traffic expenses_______ 1,086 ,074 495,947 ,088 948,918 
Transportation expenses 40,165,381 30,661,441 28,613,367 21,712,091 
Miscellaneous operations 991 ,656 726 926 547, De 
General expenses_______ 41,918,854 x1,368,204 1,219,107 1, ; 
Transportationinvestm’t Cr.8,748 Cr.2,446 Cr.8,314 Cr.24,486 
Total expenses__-_-_-_-_ y$73 ,840,728x$56,065,250 $49,925,684 $37,676,488 
Net rev. from operation. $9,499,333 $15,758,796 $18,814,391 $19,534,736 
tax accruals...____ 3,416,868 3, , 2,941,212 2,714,487 
Less uncollectibles__-_-__ 2,810 21,955 19,274 9,754 
Operating income__.. $6,079,654 $12,287,411 $15,853,905 $16,810,495 
Add— 
Joint facility rentincome $137,887 $134,493 $123,012 fos. 32 
Hire of equip.—Dr. bal_ 112,655 474,540 Cr.34,738 r.51,954 





Net railway oper. inc. 





$6,104,885 $11,947,363 $16,011,656 $16,971,381 


y Does not include $57,701 corporate expenses Jan. and Feb. 1920. 
x Does not include $305,033 corporate expenses year 1919. 


COAL DEPARTMENT—TONNAGE SOLD, &C. 








Coal mined, washed & 1920. 1 919. 1918. 1917. 
DUrcmeses... .cccocece 9,078,115 9,285,733 10,848,301 11,500,429 
Coal on hand Jan. 1 1920 31,966 27,130 29,563 7.601 
yl te ae 9,110,081 9,312,863 10,877,864 11,588,039 
Coal Sold— 
Sales at mines____.____ 111,608 98 ,963 121,992 111,973 
oeepeny » supply____-_ 935,236 777,929 1,071,850 1,698,576 
.-L. & W.CoalCo__.. 8,051,83 8,404,005 9,656,892 9,747,927 
, | See ca 9,098,674 9,280,897 10,850,734 11,558.4 
Coal on hand Dec. 31... 11,407 31,966 27,130 38 668 
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COAL DEPARTMENT EARNINGS. 
1919. 1918. 1917. 
j $537,973 $518,326 $394,659 
3,994,234 2,675,635 2,533,108 ,079 ,048 
_46 438,772 41,002,836 36,658,851 30,740,142 
1.975 $44,216,444 $39,710,285 $34,213,849 
109,044 114,681 1 


90,961 . 36,829 
),115 43 ,267 34,800 41,123 


$51,210,053 $44,368,755 $39,859,766 $34,391,801 











Sot =e cpenene— 
of coa ned 
washed and purchased 
Local handling & gen exp 735, 
Dep.—Struc. & facilities _ 969,162 
Improvements 
2,532,029 


37,967,869 33,209,029 30,179,558 24,120,261 
35,190 71,866 413,705 524,920 
987,507 1,123,650 


5 
2,147,179 1,993,663 1,831,112 


oth Ree 1,956,616 2,125,631 2,182,611 


Cae 000 372,076 355,725 250,000 
Total cost & expenses_ $44,662,843 $39,344,273 $36.191,933 $30,018,421 
ofit 6.503.942 4,989,682 3,626,710 4,321,268 

43 ,267 34,801 41,123 52,112 

RESULTS FROM CORPORATE OPERATIONS FOR THE YEAR ENDED 

DECEMBER 31. 
Earnings Coal Department— 

Sales and rents 

Less expenses 

Adjustment of value of coal on hand 





Inc. or Dec. 
+ $6,868,449 
+-5,318,570 

—35,618 


+$1,514,260 


1920. 1919. 
$51,193,937 $44,325,488 
44,662,843 39,344,273 
27,151 466 


$6,503,942 $4,989,651 
Earnings Railroad Department— 

Revenues, 10 mos. end. Dec. 31 1920$70,478,816 
Less operating expenses, taxes, &c_. 65,218,581 

x$5,260 ,234 
Income from lease of road (2 mos.)__ z3,249,379 
Govt. adv. on guaranty (6 mos.) __. 5,124:,! 
Miscellaneous rent income 
Dividend income 


Inc. from unfunded securs. & accts_ 
Depletion of coal deposits 

isc. non-operating physical prop_- 
Income from sink. & other res. funds 
Joint facility rent income 
Hire of equipment—cCredit balance - 
Miscellaneous income 
avenue betor to Jan. 1 1918 
Sundry additions and deductions... 








+$5,260,234 
—14.075,045 


786,985 
2,018,592 
110,667 
400 
110,600 
653 ,858 
86 
168,545 
87 ,696 
: $25,446,520 
Deductions from Income— 
Rentals of leased roads_-_____--_-__- $6,128,995 $6,126,907 +$2,088 


Interest on funded debt ,156 6,15 
Additions and betterments 2,509,679 869,556 +1,640,123 

57,701 : —247 331 
6,09 5,897 193 


1 063 

def162,227 
def426 .240 + 513,937 
$25,453 406 —$6 ,886 





Maint. of investment organization -- 
Interest on unfunded debt 
War revenue taxes 
Expenses prior to Jan. 1 1918 
Rent for floating equipment 
Rental New York piers VOL 
Balance after charges $13, $16,072,200 —$2,397,091 
Less—Dividends declared (20%)_. 8.444.110 8,444,455 —345 
Balance after dividends $5,230,999 $7,627,745 —$2,396,746 
x Covers railroad operations for 10 months i Dec. 31 1920. 
y Certified compensation accrued year 1919, including $1,574,947, being 
of compensation for the year 1918 accrued in rin 1919 upon com- 
on of the contract between the Director-General and the Company. 
z Includes adjustment of standard return for 1918 and 1919, $616,929. 


GENERAL BALANCE SHEET DECEMBER 31. 


e 1920. 1919. 1920. 
Assas— $ ~ Liabilitles— 
Invest't—Road_ 45,129,781 44,535,289| Common stock. 42,277,000 
Equipment... 36,584,691 32,235,862) Prem. on capital 
Impts. on leased 
railway prop. 14,063,809 12,595,845 
Mise. phys.prop. 4,367,711 4,217,593 
Inv.in affil. cos.: 
10,207 ,046 
2,164,743 


1,576,483 
2,273,783 
29,094,090 
1,917,302 
3,569 
5,429,477 
1,470,297 





675,109 





1919. 
$ 
42,277,000 


70,720 
320,000 
24,000 
110 


1,891,339 
419,907 


24'524 
2.111.027 


913,512 
105,843 
39 ,887 ,246 
2,772,657 


857,998 
18,490,700 
1,183,615 


sa a 
Long term debt. 
Loans & bills pay 24,000 
Traffic, &c.,bal. 2,316,255 
Acc’ts & wages 
7,709,125 

61,986 

3,230 
18,327 
2,111,027 


70,720 
320,000 


Misc. acc’ts pay. 
Int. mat’d unpd. 
Divs. mat. unpd 
Unmatured divs. 
Unmatured rents 


Advances. ___ 

Other invest’ts. 37,599,370 
Cash 4,239,168 
Loans «& bills rec 3,111 
Mise. accts. rec. 10,125,217 
Mat'ls & supp.. 6,464,251 
Bal. from agts., 

&c 1,024,931 : 
Work. fund adv. 25,668 # 
Fed'l def. assets. 56,555,811 52,416,673 
Prepaid items_. 114,285 103,042 
Oth. unadj. deb. 303,701 136,156 
Secs. unpledged. 273,850 273,850 


Other liabilities. 106,145 
Fed’l def’d liab. 55,074,796 
Tax liabilty_._._. 2,781,717 
Insnr’ce & casu- 

alty reserves. 1,175,101 
Acc.depr.(equip) 19,200,636 
Oth.unadj.cred. 1,535,208 
Oper’g reserve _- 40,089 
Add’ns to prop. 

thro.inc.&sur. 26,939,291 
| Profit and loss__ 70,106,728 


200,658.848| Total 





24,429,612 
64,875,729 








TE dcece 233,544,600 
—V. 112, p. 2190. 


St. Louis-San Francisco Railway Company. 
(Report for Fiscal Year ending Dec. 31 1920.) 

The report, signed May 5 by Chairman E. N. Brown, 
N. Y., and President J. M. Kurn, St. Louis, says in subst.: 

Federal Compensation.—The 1.-S. C. Commission as compensation for 
the use of the property during Federal contro] has finally certified as due 
including affiliated companies the annual amount of $13,632,917 in lieu of 
the $13,423,400 allowed in its tentative certificates, an increase of $209,517 
annually for both the Federal control and guaranty periods. 

Income.—The company’s gross income for the year 1920 includes (a) for 
Jan. and Feb. a proper proportion of the final annual compensation; (b) a 
six months’ proportion, same as half-year guaranty ended Aug. 31; (c) dif- 
ference for the calendar years 1918 and 1919 between the tentatively cer- 
tified standard return previously taken into account and the amount finally 
certified; (d) increased compensation on account of equipment acquired and 
additions and betterments made during Federal control and the guaranty 
period; (e) the net operating income from corporate operation of the prop- 
erties for the four months ended Dec. 31 1920. 

Accounts with U. S. Govt.—No settlement has as yet been made with the 
Direetor-General for maintenance or other matters affecting the property 
during Federal control, nor with the I.-S. C. Commission under the guar- 
anty provisions of the Transportation Act. On Jan. 13 1921 an advance 
of $1,000,000 was received from the U. 8S. RR. Administration, and on 
March 24 1921 an advance of $1,353,000 was received on account of the 
guaranty period on certificates issued by the Commission. Claims have 
been filed and negotiations to that end are proceeding currently. 

Securities Sold.—During the year the company issued to the Director- 
General, as stated in the last report, $14,029,500 6% equipment notes, 
dated Jan. 15 1920, maturing serially 1921 to 1935, in payment of the cost of 
the following equipment purchased from the U. 8. RR. Administration: 
(a) 33 light Mikado locomotives, (0) 7 light switcher loocmotives, (c) 3,500 
double-sheathed 40-ton box cars, (d) 1,000 composite 50-ton gondola cars. 
No stocks, bonds or other securities of the company or of any controlled or 
subsidi company have, during the period covered by this report, been 
sold or pledged. 

2 ae pt company has also purchased from the War Department 
10 decapod type locomotives (originally built for the Russian Government) 
at a total cost of $250,000—$25.000 payable in cash and the balance in nine 
annual installments of $25,000 each, beginning Nov. 1 1921, the deferred 
payments to bear 6% interest. 





Double Track.—The company has completed during the period covered 
by this report 6.6. miles of second track and has had under construction 
24.2 miles additional of which 16.5 miles were placed in service early in 1921 
and the remaining 7.7 miles, it is expected will be completed shortly, 
increasing to 89.72 miles the double track in main line service. 


COMMODITY STATISTICS FOR CALENDAR YEARS (Tons Carried). 
Agriculture. Animal. Mines. Forests. Manufac. Méiscell. 
9,743,415 3,061,509 7.037 .334-———_ 
8.351.914 2,609,269 
9,917,043 2,939,103 
, , 05,838 9.784.471 3,460,983 4,622,468 
1916 -..3,317,120 701,546 8,660,087 3,067,467 4,137,041 


Note.—The above comparisons are not entirely correct, due to a readjust- 
ment in the classifications. 


TRAFFIC, &c., STATISTICS FOR CALENDAR YEARS. 


1920. 1919. 1918. 1917. 
Passengers carried 15,555,903 14,827,788 13,322,806 14,564,107 
Pass. carried 1 mile___857,610,336 851,007,465 783,014,137 719,118,333 
Rev. per pass. per mile_ 3.07 cts. 2.77 cts. .68 cts. 2.24 cts. 
Revenue tons carried___ 24,718,345 21,439,266 22,998,106 23,011,162 
Rev. tons carried 1 m_4,621,380,827 4036818,931 4155542,672 3963259 ,492 
Rev. per ton per mile___ 4 cts. 1.33 cts. 1.13 cts. .99 cts. 
Revenue per mile $18,795 $15,651 $14,031 $11,140 
DEC. 31. 


INCOME ACCOUNT FOR CALENDAR YEARS ENDED 


1918. 1919. 
Tentative standard return for year___$13,316,571 $13,415,510 
Final standard return (2 mos.in 1920)  ____~--- $2,270,835 
Six months (Mar. 1—Aug. 31) guar_- niles tick 6,812,514 
Increased compensation account of po 
additions, &c. (net) to Aug. 31 1920 105,685 
Difference bet.tentative & final stan- 
dard return for years 1918 and 1919 419,034 
Net oper. income Sept. 1—Dec. 31 '20 5,536,517 
Other Income— 
$241,836 
182,518 
173,144 


I AE ee EE ee EAS Jon ee 
$13,939,762 $16,342,085 


Interest ; 43339 
Miscellaneous income 3.599 

$252,171 $219,619 
152,628 180,624 
16,962 


Gross income _._. $13,643,414 
70,847 


$73,530 
429,243 
21,478 











Land 








Deductions from Income— 
RRR pe RE 02 Fe ae $219,688 
| Ee CS SS a ap ee 107 ,059 
Miscellaneous income charges---- -- - 16,037 
Deficit of Frisco Refrigerator Line _ _- 123,879 
Sinking funds 55,991 40,009 
Expenses corporate organization 114.744 2253957 
Balance available for interest, &c__$13,011,016 $13,181,188 $15,826,405 
Interest on fixed charge obligations__ 8,448,877 8,894,825 9,630,761 
Int. on Cumulative Adjustment bonds 2,325,033 2,326,895 2,340,893 
Interest on Income bonds 2.111.520 2,111,520 2.111,520 
Balance sur .$125,587 def.$152,052 sr$1,743,230 
COMBINED STATEMENT—CORPORATE AND FEDERAL FOR CAIL- 
ENDAR YEARS DISREGARDING FEDERAL COMPEN- 
SATION AND GUARANTY. 
[Road operated by U.S. RR. Admin. from Jan. 1 1918 to Feb. 29 1920.1] 
1920. 919. 1918. 1917. 
Aver. mileage operated _ 5,252 5,252  __ 5,166 5,207 
Freight revenue $66 338,921 $53.5! $47,161,818 $39 .421,538 
Passenger revenue 26,341,511 23,5 20,976,513 16,139,384 
Mail revenue 1,586,616 877,00: 976,777 
Express revenue 1,898,639 1,680 ,830 
Miscellaneous revenue - - 7 753,143 777 ,034 
Other revenue 60,117 808,196 681,094 
Total oper. revenue --$98,723,039 $82 : 72,475,313 $59,676,657 
Main. of way & struc__-_$18,389,537 ,0:! 10,638,161 ; , 
Main. of equipment__-- 21,187,370 f 16,352,762 9,887,332 
Main of equip.—Deprec. 2,313,669 652 
Traffic expenses 995,109 


608,154 832,723 
28,171,852 20,567,230 
2,139,395 1,698,547 
03,013 228,615 


$57,807,310 $39,610,818 
14,668,004 20,065,839 


$2,812,070 $2,757,344 
24,086 15,694 
633,759 997 ,522 
xSee note xSee note 


$11,208,089 $16,295,279 
x668 ,095 x411,855 


$11,876,188 $16,707,134 
x$958,909 ag seed 14 tS 


441 
31,852,974 
2,524,107 
153,947 


$64 ,069 ,623 
18,133,294 


$2,789 445 
26,373 


779,325 
361,881 


$14,176,270 
455,898 


$14,632,168 


Transportation expenses 44,116,333 
General expenses 3,148,968 
Trans. for invest 264,942 








Total oper. expenses _ $89,886,545 
Net operating revenue... 8,836,494 
Operating Charges— 


Uncoll. ry. revenue ---- 
Hire of equip—net 
Joint facility rents, net_ 


1,926,094 
434,029 








Operating income___. $2,899,564 
Other income 04,723 


Gross income - -- ----- $3,204,287 
Deduct—Rentals $241,553 $254,204 
Sink. & other. res. funds 50,658 40,009 55,991 55,795 
Separately op. prop-—loss 48,990 70,846 123,879 75,166 


Bal. for bond int., &c_ $2,863,086 $14,267,109 $10,737,409 $15,661,153 


Interest on = 
Fixed charges $9,630,761 $8,894,825 $8,448 877 $8,377 ,690 
Cum. adj. bonds 2,340,893 2,326,895 2,325,033 2,324,156 
2,111,520 2,111,520 2,111,520 2,111,520 


Income bonds 
Bal. of income __-_-_def.$11,220,088 $933 ,.869def$2,148,020 $2,847,788 


x No proper comparison is possible in this case with the figure appearing 
for years 1920 and 1919 as printed in the report for the last fiscal year. 


CONDENSED BALANCE SHEET DEC. 31. 
1920. 1919. 1920. 




















1919. 
Assets— $ $ | Liabilities— $s $ 

Road & equip’t.360,311,289 342,085,780 |\ Common stock. 50,447,026 50,447,026 
Sinking funds-- a3,578 4,532 | Preferred stock. 7,500,000 7,500,000 
Depos. in lieu of | Equip. tr. oblig’s 15,373,500 1,422,000 
mtg. prop. sold 34,440 51,452 | Mtge. bonds. -b181,660,045 180,348,970 

Mise.phys.prop. 1,126,137 788,096 | Coll. trust bonds 
5,384,700 7,203,300 

202 ,334 


Inv. in affil. cos.: and certificates 
Stocks pledged. 202,334 | Income bonds... 80,135,923 79,719,273 
78,571 386,508 523,433 


Misc. fund. debt 
1,000 Loans and bills 
413,613| payable (sec d) 10,000 1,960,000 
3,061,763 | Traffic,&c.,bals. 1,148,438 
2,535,356 | Acc ts & wages. 13,565,694 
1,567 | Miscellaneous - -. 
54,636 | Misc. ace’ts pay. 817,907 
383,805 | Oth. def’d liabil- 205,968 
|\Int., &c., mat’d. 4,090,431 
\Inc., &c., accr’d 3,318,878 
Tax liability... 1,516,494 
10,208,291 Ty oN Pree deprec wats yt 
r “t 141,269 | Insur. reserve-- oO 
Deferred assets 2.577 854 
3,836,961 
591,190 
541,000 





Other investm’ts 
Cash 

Special deposits 
Loans & bills rec. 
Traffic, &c.,bals 
Miscellaneous -. 
Bal. from agts., 

& 


248,191 
991,585 
3,739,833 
Material & supp. 
1,068,135 
390,944 


537,000 
738,532 








Total 


242,962 | 
Prepaid rents & | Oper. reserve_ - - 
insurance 74,990 4,663 | Unadjus. credits 
Other unadjust- ,Add’ns to prop. 
ed debits 3,927 ,923 153,826 thro.inc.&surp. 
Due from Direc- | Fund.debt retir’d 
a 6,811,297 | Pn ag ent pe 783,579 
Railro: ,691,299 : , ‘Sink. fund res’ve ’ 
ae . | Def'd liabilities - 80,127 
|Profit and loss.. 3,023,551 1,272,475 
397,614,529 357 456,427 | 397 614,529 357,456,427 
a Total book assets, $783,578, less $780,000 issues of the railway at par; 
balance as above, $3,578. - After deducting in 1920 $5,322,195 mortgage 
bonds held by or for the railway. a 
Note.—The transactions of the Kansas City Clinton & Springfield Ry., 
which company is operated separately, are not included in the above, but 
the amounts advanced by the Kansas City Fort Scott & Memphis Ry. to 
meet the interest on the Kansas City Clinton & Springfield Ry. bonds 
have been charged against income.—V. 112, p. 1742. 
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‘Denver & Rio Grande Railroad. 
(35th Annual Report—Year Ended Dec: 31 1920.) 


The text of the report, with the income account and other 


— were published in last week’s ‘‘Chronicle,’”’ on page 


BALANCE SHEET DEC. 31 1920 COMPARED WITH PREVIOUS YEAR. 





1920. 1919. 1920. 1919. 
Assets— $ $ TAabilities— ~ $ 
Road & equip__181,383,443 180,546,496 | Common stock. 38,000,000 38,000,000 
Impts. on leased Preferred stock. 49,775,670 49,775,750 
property. ___- 170,682 160,583 | Long term d’t_e120,728,000 121,175,500 
Sink. fds., cash_ a810 7 Traf., &c., bals_ my I eee 
Misc .phys.prop. 274,257 250,306 | Acc’ts & wages 
Stocks in affil. payable _____ 3,364,753 58,860 
cos., pledged. 6,794,380 6,772,574 | Misc. acc’ts pay. 251,182 88,745 
do unpledged 2,604,024 3,177,753 | Unreported pre- 
Other inv., &c__ 13,009 12,967 pay freight - __ eee ee 
fe ae 3,571,521 2,375,435 | Int. mat., unp’d 1,520,557 2,174,860 
Special deposits_ d43 ,472 46,540 | Divs. matured__ 987 987 
Traffic,&c.,bals. 2,131,427 918 | Unmat.int.accr. 1,020,945 1,(31,926 
Net bal. receiv. a rents 
from agents__ SS NE ae 426 ,406 401,842 
Misc. ace’ts ree. 2,452,353 357 ,426 Def'd liabilities _ 97,958 141,498 
Material&supp. 3,570,844 ____.. Judg’t acc’t of 
Other assets ____ Been |. pi ohed Western Pac. 
U.8. RR. “com- guaranty __.._ 35,540,317 36,533,264 
pensation’’___ 401,316 >.098,753 | U. S. Govt. def. 
OU. @. Q@aatanty. 2.373.900  ..<--- liabilities _... 10,251,008 6,457,531 
Ins. & oth. funds 187,060 172,900 | Tax liability___ IRIAN i ly ih 
U. 8S. Govt. de- Accr’d deprec’n 
ferred assets__ 8,294,472 7,976,430 equipment... 5,432,109 4,880,698 
Other def. assets 226,986 72,138 | Sale of Utah Fuel 
Equit.Trust Co., Co. cap. stock 3,959,281 3,959,281 
trustee, judg’t 39,518,601 39,518,601 | Other items____ 734,793 193 ,623 
Oth.unadj.debs_ 137,108 72,484 | Add’ns to prop. 
wom mem. SBSEBEBOOO ccacce thru.inc.€sur. 5,662,015 5,594,071 
Securs., issued or Sink. fd. res’ves x2,378,810 1,881,575 
assumed, un- Approp. surplus 384,553 370,393 
pledged____ __ (e) (e) Prof. & loss (deb.) 23,726,625 df{.26106,945 








Grand total __257,255,390 246,613,380 | BOE scasene 257,255,390 246,613,380 


a The sinking fund of Ist & Ref. ee Bankers Trust Co., trustee, also 
holds $2,328,000 (par value) D. & R Ist & Ref. Mtge. bonds. 


b Stocks in affiliated companies, pledged, include: (aa) To Bankers Trust 
Co., =e — Ist & Ref. Mtge.: Capital stock of Rio Grande Junction 
Rr., $1,221,150; to New York Trust Co., trustee Adjustment Mtge., 
$737,150 sadisae total, $1,958,300; book value, $591,696. (bb) To Guar- 
anty ‘Trust Co. of N. Y., trustee: ‘Capital stock, Utah Fuel Co. (see —?. 
$10,000,000; book value, $6,000,000. (cc) To Bankers Trust Co., trus 
ist & Ref. Mtge.: Capital stock Riv Grande & &. ale RR. Co., $149, 200: 
book value, $202,684; total boos. value, $6,794,3 

The interest of the D. & R RR. Co. in ne $10, 000,000 Utah Fuel 
Oo. stock was sold under RS. sale in gu 1918 in suit of Equitable 
Trust Co. of N. Y., trustee, vs. D. & R. RR. Co., Supreme Court of 
New York; but the stock is ‘pledged as clivanal for Rio Grande Western 
Ry. Co. 1st Consol. Mtge. bonds (see V. 106, p. 2648, 2559). 


c Investments in affiliated companies, unpledged.—These include in 
addition to $113,120 (par by stock of depot or terminal cos. at Pueblo, 
Denver and Salt Lake and $700 Rio Grande Junction Ry. ‘stock: (1) Rio 
Grande Southern RR. Co., $3,579,737; book value, $390,933; (2) securities 
of Roberts Lumber Co. and associated co., $2,757,000: book value, $818,376; 
(3) Rio Grande Southern RR. Co. Ist M. bonds, $1,511,000; book value, 

1,004,367; (4) advances to Rio Grande Southern RR. Co., carried at par, 
6,427; total book value, $2,604,024. 


d Special deposits.—This amount excludes the company’s own securities 
of a om par value of $7,248,472 deposited as anaes: (aa) To New York 
Trust (trustee Ist & Ref. Mtge.), Ist & Ref. Mtge. bonds (pledged), 
$7 0c 005 000, and cash —. &c., $21,341. (bb) To Blair & Co., trustee 

Consols., yd 000. (cc) Special deposits attached by Equitable 
Trust Co., $22,13 

(e) There have Pisin omitted from assets and ine from the long-term 
debt securities issued or assumed, un par value as follows: 
(aa) Capital stock D. & R. G. RR., ,130; ‘bby. Ist Cones. M. 
$1,178,000, and Ist & Ref. M. bonds, $1,112.000, of & R. G. 

(ec) Ist Consol. M. bonds, $1,307,000. and 1st M.. $10,000, of Rio Grande 
estern Ry. Co. (dd) ist M. bonds, Utah Central RR. Co. (matured 
Jan. 1 1917), $650,000. 


f) The deferred liabilities due U. S. Govt. Dec. 31 1920, $10,251,008, 
includes: (a) Additions and betterments, $2, 739, 721: liabilities Dec. 31 1917 
paid, $3,569,184; ex mpenste erat to Jan. 1 1918, $244,326, and material and 
supplies Feb. 29 192 $3, 6 7.775. Onthe other hand, the total U. 8. Govt. 

erred assets aggregate $8,294,472, which includes: (a) Agents and con- 
ductors’ balances, material and supplies, assets collected and cash as of 
Dec. 31 1917, $5,406,243; (bo) road and equipment retired, $1,398,312; 
(c) accrued depreciation op equa $1,331,375; and (d) $158,539 cor- 
porate transactions.—V. 112, p. 207 


West Penn Traction & Water Power Company. 
West Penn Railways Co. and West Penn Power Co. 


(Report for Fiscal Year ending December 31 1920.) 
President A. M. Lynn, Pittsburgh, May 2, wrote in subst. 


Resulis.—The consolidated income statement of 1920 for the company 
and subsidiaries shows a balance ee, after deducting interest, amor- 
tization and dividends on the public’s holdings in the preferred shares of the 
West Penn Rys. and West Penn Power Co., which amounts to $1,256,495, 
being an increase of $69,381 over 1919. (The company, in addition to its 
ownership of the entire outstanding Common capita ‘stock ($8, 054,700 
par value) of West Penn Railways Co., in April 1921 held $1,138, 200 of the 
total of $7,365,300 outstanding Pref. stock of that company, and the Rail- 
ways C _ owned all the $10,000, = Common stock of the Penn. Water 
Power C &c.; compare V. 111, p. 71.—Ed. 

Dividends —Four quarterly div % of 1%% each [aggregating $483,- 
282] were paid during the year upon the 6% cumulative Preferred stock 
out of surplus and net profits. [As also in 1918 and 1919. In May 1921, 
in addition to the regular quarterly distribution, 1 A % was paid on account 
of accumulations. Dividends in arrears, 154% %; 112, p. 1145.—Ed.] 

7% Collateral Gold Notes of June 15 1918.—A TRSRL part of this issue 
was retired during 1920 through the sale of the collateral. Of the original 
issue of $2,000,000 notes, $875,000 remained outstanding Dec. 31 1920 
and a further $261,000 will be retired through the completion of sales of the 
collateral already made on the installment plan. All the notes outstanding 
mature upon, or are renewable to, June 15 1923. 


West Penn Railways Co. 


This subsidiary owns all of the Common cagtted stock ($10,000,000) o 
West Penn Power Co. and directly or indirectly all of the capital stock oe 
all other electric light and power companies and all railway companies con 
stituting the West Penn System. The consolidated income statement 
(below given, excl. inter-co. items) shows for the Rys. Co. and subsidiar es, 
notably the ‘West Penn Power Co.—Ed. | increases over 1919 as follows: 
Gross earnings, $2,973,338; operating expenses and taxes, $2,888,397; net 
earnings, $84,942: miscellaneous income, $97,338; deductions (interest, 
amortization of discount, &c., excluding interest charged to improvements 
account, viz. , $273,889 in 1920 and $201,386 in 1919), $121,290; balance, 
$1.705,157, an increase of $60,991. 

In addition to current maintenance and repairs, $1,691,216, there was set 
aside $1,002,553 for renewals and replacements, of which $802,553 was 
charged to and included in operating oapenees 

Dividends paid during the year out surplus and net profits were, on 
Pref. stock, 6%, and upon the Common stock 6%%. 

Capital Account.—The consolidated property account of West Penn Rys. 
Co. and subsidiaries shows a net increase 2 $7, 293,927 over the previous 
year [chiefly for West Penn Power Co.—E 

Fares.—Advancing costs made necessary —.. increases in railway pas 
senger tariffs, which became effective Sept. 19 1920 in Pennsylvania, Dec 
19 1920 in Ohio and Dec. 26 1920 in West Virginia. 
ne a tee of West Penn Rys.—2,450 Dec. 31 1919; 3,575 

ec. : ‘ 








West Penn Power Company. 
The consolidated gs account for 1920, excluding inter-company items, 
shows the folio increases: Gross earn , $2,048,992; operating ex- 
nses and taxes, $2,014,551; net earnings 1; laneous income, 
$62. 2.118; b Sorensen ‘(int., amortization of discount a oe exclusive of in- 
We een rovements accoun vA 4 192 
in 1919), 891; ~ talance, increase $16,668. masini S194, eid 


Dividends. —Out of surplus and net profits there was paid durin 
7% on the Pref. stock and 8% on the Common, paid during 1920 


New Financing.—During the year the company sold $73,000 Series ‘*C”’ 
First Mtge. 6% bonds, due Mar. 1 1958, and on Aug. 1 1920 $3,000,000 
Series ‘‘D’’ First Mtge. 7 % Gold bonds, due Mar. 1 1946, the pr bein g 
used for the complet on of the company 's new 42,000 k. w. steam generating 
station located at Springdale, Pa.; for the high-tension steel-tower trans- 
mission line connecting that station with the transmission system of the 
company and for other construction purposes (V. 111, p. 396). 

The me also issued and sold during the year for cash at par $85,000 
7% Cum. Pref. stock, largely for the purchase of additional lands adjoin- 
ing the new Springdale power station. 

On June 15 1920 the company issued and sold $125,000 First Equip. 
Trust of 1920, due serially from June 15 1921 to June 15 1930 and secured 
by 70 all-steel seif-clearing hopper railroad cars of 55 tons capacity each, 
purchased for use in maintaining fuel supply for the Connellsville station. 


Capital Account.—The property and plant account of West Penn Power 
Co. shows a net increase during the year of $6,224, 


New Springdale Power Station.—The new steam power station at Spring- 
oo, Noy the Allegheny River, near Pitfsburgh, was put into operation dur- 
ng the year. 

On Mar. 27 1920 the U. S. Government advanced a further $409,000 on 
account of the construction of the new station at ya ye together with 
necessary transmission lines, making a total of $2,409,000 received by the 
company from this source, being the maximum amount which the Govern- 
ment obligated itself to advance under contract of Aug. 3 1918. 

A supplemental contract was made Mar. 27 1920 by the terms of which 
the Government agreed to ore t $1,204,500 in full settlement of the ad- 
vance, this amount to be repaid by the company in instailments, with inter- 
est at from 5% to 6%, over a period of eight years, bin nning with 1923 and 
ending in 1930. The balance of the advance, $1,204,500, was credited to 
the company for the discharge of future ceerenieaton and obsolescence. 


Increase in Rates.—Because of continued increase in operating costs, 
early in the year new tariffs for power service were filed June 1 1920, ef- 
fective July 1 1920. 


West Penn System as of Dec. 31 1920. 


1920. 1919. 
Miles of electric railway owned (singie track mileage)... 339.25 339.25 
Eremges od I a ene a gran at 46 350 
Car miles (passenger and express) , 1920______-------- 9,451,285 9,436,320 
Generating capacity in kilowatts Rss plate rating)_. 139,823 98 ,433 


25, een Bit transmission lines pole mileage (circuit in 


as fini hace ih a it i tlie aN TA ds slash lteiidi a 560.52 510.16 

4132 ,000-volt transmission lines (steei tower) , pole mile- 
age (circuit mileage 1920, 61.87)__....--.---------- 44.00 26.13 

Number of consumers (total, 51,636, against 42,421)— 
Power and electric furnace___________-_______-_--- 2,351 2,091 
EE ca pc dedi betwitanddd~okenamebmeéda 49 459 
a i ee ee arate 13,536 12,423 
RET SE EL 9 ay ET SAE ETC Aer 35,2 27 448 
Connected load in kilowatts (incl. railway load) ------- 238,694 202,161 


Outputin 1,000 kilowatt hours: Generated__ ___-_--.-- 498,353 402,418 
Es nin ah ewer bias 26 ,622 15,492 


T Operasins | for hares present at 66,000 volts, 26.13 miles, and at 25,000 
volts, 17.87 mi 


WEST 2 f TRACTION & WATER POWER CO. 104 uate 
COME STATEMENT FOR CALENDAR YEAR 


1920. 1919. 
Gross earnings of West Penn Rys. & its subsid’s-_ --$13, 607 ,949 $10,634,611 


Depreciation 
DS REE eee 6, ‘ane 208 








a a i a a i ce ,494 ‘ 
po eee, eae eee 214,468 192,686 
Sa ret NE ae ae Ae a EN ee $3,357,507 $3,270,869 
ID I a eer Se ee 550 ,294 453 ,200 
$3,907,801 $3,724,069 
x Interest and amortization of discount______-_- _.x$2,113,050 x$2,009,298 


Divs. accrued on Pref. stock of West Penn Rys 





Co. and West Penn Power Co. in hands of pubic 538,255 527 ,657 
Divs. on Pref. stk. of West Penn Tr. & W. P. Co_- 483 ,282 483 ,282 
I $773,213 $703 ,832 





x Excluding interest charged to improvement account, $273,889 in 1920, 
$201,389 in 1919. 


WEST PENN TRACTION & WATER POWER CO. AND SUB. COS. 
CONSOLIDATED BALANCE .SHEET DEC. 31. 1920 

















Assets— Liabilities— 
Plant, property & investm’ts_ $86,259,757 | Preferred stock (parent co.)_-. $8,054,700 
Inv. in hydro-elec. properties Common stock (parent co.) - _ 22°054.700 

and associated companies. 1,675,440 | Subsidiary cos. stock. - - -- .. 10,269,125 
Temp. inv. in Pref. stock of 7% Collateral gold notes. - - - 875,000 

West Penn Rys.Co___.... 1,075,599 | Bonds, &c., of sub. cos------ x42 665,870 
Cash for construction, &c__- 804,008 | Other notes payable_- 316,967 
Site nb sanedsinin ob eines 1,042,451 |"Acc’ts payable, incl. wages.. 1,403,907 
Acc’ ts]& notes receivable Goes Def’d pay. on construc. con ‘ts 280,873 

reserve ($198,682). _..-- ,504,756 | Accrued taxes, int., &e_-_ ~~. x1 ,269,638 
Materials and supplies. --_ - : 113,372 | Pref, div. (paid Feb. 15 1921) 120,820 
Due from purch. of Pref. stk. Deferred liabilities......... «1,458,979 

of West Penn. Rys. Co 385,483 | Deferred credits - owt 76,744 
Discount on bonds and notes. 1,865,867 | Reserves .........-------- %4,824,837 
Unexpired insurance, &c_-_-- 102,701 | Surplus.........-....-.--. 3,251,614 
Unclassified charges. ..._.-_. 94 aol 

; | PEt eee $956 ,923, 778 | I OOOO $96, 923,778 


Note. a" April 1921 $15.898,700 Common and $4,668,500 Pref. stock 
was owned by Amer. Water Works & Elec. Co. In addition to above 
liabilities, West Penn Power Co.. a subsidiary. had guaranteed payment 
under purchase contract of Beech Bottom Power Co. to amount of $182,500. 

There remained unpaid at Dee. 31 1920 accumulated divs. of 164% on 
$6,500,000 par value of Pref. stock outstanding. 


x ompars balance sheet of West Penn Rys. Co. below and also see 


ey in V. 109, p. 1177, and‘ El. Ry. Sec.,”’ p. 115 and 116.—V. 112, 
p 


WEST PENN RYS. CO. AND SUB. COS.—CONSOLIDATED INCOME 
ACCOUNT FOR CALENDAR YEARS. 


1920. 1919. 
3,607,950 $10.634,611 


Ss ll ene ee 1 
9, rca 543 6,801,22 227 


918. 
$9, 3 92,905 
Oper. exp. (incl. $502, — for deprec.) 5,722 


2,236 
































Taxes (excl. Fed. taxes)__________-~- 415.594 357,295 "269.491 
a eT i  odeb bien $3,582,813 $3,476,089 $3.361,178 
Miscellaneous income___________--- 549,594 452,256 365,296 
NSE TR PN e $4,132,407 $3,928,345 $3,726,474 
Interest on funded debt_-_-__-_------ 2,125,193 1,916,348 1.708.442 
Less int. charged to impt. accts__--_-- Cr273,889 Cr.201,387 Cr. 34,278 
Interest on floating debt____._____-- 63.379 69,830 85,390 
pmors. of rg we ao aos = ann 101,627 113,750 160,079 
ivs. paid on Pre est Penn Power : 
Co., held by public.___._.---- Ming 196,472 192,952 195,314 
Se ee at, ae $1,919,625 $1,836,852 $1,611,527 
Ee) eae 214,468 192,686 263,705 
Preferred dividends_-_-_......-.----- 441,918 441,918 441,918 
Common dividends............---- 523,555 523,556 523,556 
Se... vemneeeee $739,683 $678,693 $382,349 
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WEST PENN RYS. CO. AND SUBSIDIARIES CONSOLIDATED 
BALANCE SHEET DECEMBER 31. 


1920. 1919. 
Assets— 


x $ 

Plant, prop. & inv64,205,215 58,586,729 
Investments 1,675,440 
Deferred charges... 1,929,628 
1,797,144 

Accts. & notes rec. 1,652,501 
Material & suppl__ 2,113,372 
Pref. stock sub- 
scription due___. 
Other charges____ 


1920. 1919. 
HAabilities (Concl.) $ 
Accr. divs. pref. 

W. Penn Pwr Co 33,080 
Bonds & coll. notes37,713,000 
Pur. notes & mtges 976,370 
Car trust notes... 273,000 
Notes payable__.. 267,745 
Accounts payable. 1,403,908 
Consumers’ dep... 897,508 
U.S. Govt. oblig_. 1,204,500 
Accrued taxes_._... 753,115 
Accr. interest, &c. 459,850 
Com. div.payable 130,888 

|Sub. to pref. stock 497,245 
| Deferred liabilities 343,413 
8,054,700 | Other deferred cred 76,743 
7,365,300 | Reserves. ___- _... 4,824,837 
2,817,825 | Surplus._....._.._... 3,174,909 


1 626,299 
3,331,014 
1,110,191 
1,406 ,863 


37,141,000 
521,096 
90,150 
544,043 


385,482 
94,158 


73,852,943 66,368 ,328 











Stock held by public: 
8,054,700 
7,365,300 
Stock of sub. cos 2,903,825 
Conv. gold debs. 2,499,000 


2,404,388 
2,716,974 


| Total 73.852.943 66,368,328 
WEST PENN POWER CO. AND SUBSIDIARY COS. —CONSOLIDATED 
INCOME ACCOUNT FOR CALENDAR YEARS. 


1920. 





1919. 1918. 


$5,773,309 $5,357,488 
3,728,667 3,252,144 
136.839 106,120 


$1,907,804 $1,999,224 
429,801 313,279 
$2,337,604 
831,313 


Gross earns. (incl. sales to affil. cos. 


amounting in 1920 to $1,065,040)__ $7,822,301 
Oper. exp. (incl. $462,142 for deprec.) - 5-4 40.673 
D4 ed 


$1,914,259 
491,919 


$2,406,178 
1,010,161 


axes (excl. Fed. taxes) 





Net earnings 
Miscellaneous income_____________. a 





$2,312,503 
651,420 
14.418 
155,267 
30,784 


201,721 
$1,320,461 
174,666 
192,500 


interest on funded debt 
interest on floating debt 
Amortization of discounts 

Int. charged to improv. accts- 
Connellsville power house rental (paid 
to West Penn Rys. Co.), &c 





Cr.194:317 Cr. 


201,721 
$1,361,763 


138,233 
192,500 





Net income $1,350,445 
Prov. for est. Fed. inc. & profits tax - 110,248 
Preferred dividends 204,676 
Common dividends 800,000 800 ,000 700,000 


Balance, surplus $235,521 $231,029 $253,295 
WEST PENN POWER CO. AND SUB. COS.—BALANCE SHEET DEC. 31 


1920. 1919. | 1920. 1919. 
Assets— s s | LArbi ities (Concl.) ‘ $ 

Property & plant_ 34,205,116 27,980,359 | lst M. bonds. __ __16,796,000 13,723,000 
Temp’y invests__. eyes 321!Conv. gold debs__ 2,499,000 2,500,000 
Current cash 668,259 261,880; U. S. Govt. oblig. 
Cash for const., &c 732,722 2,355,465)! on Springdale 
Accts. & notes rec. 1,270,429 842,117| powerstation.__ 
Materials & supp. 889,520 510,202 Car trust notes__. 
Due from affil. cos 323,175 983,552; Purch. M. payable 
Const. work for | Notes payable___-_ 

_..--|Accts. pay. inel. 
1,565,361| accrued wages__ 
Consum’s sec., &c_ 
Accrued interest. _ 
Accrued taxes____ 
Due to afiil. cos__- 
Deferred payments 
Res. for dep., &c_. 
Surplus 








1,204,500 
125,000 
24,000 


2,000 ,000 


24,000 
357 


670,105 
347 020 
158,708 
292,058 

6,358 


54,510 
1,853,925 
57,098 


40,054,755 34,499,257 


Deferred charges __ 


897,673 
Other charges___. 


821,783 
288 457 
291,848 
3,641 
313,395 
2,783,502 
1,012,428 





TAabilities— 
7% cum. pref. stk. 2,986,000 2,900,000 
Common stock.__10,000,000 10,000,000 
Cap. stk. of sub. co. 

held by publie_. 


984,276 
b3855,850 


7.525 *_ _ 40,054,755 34,499,257 


Note —West Penn Power Co. on Dec. 31 1920 had also guaranteed 


n 
payment under purchase contract of Beech Bottom Power Co. to an amount 
of $182,500. 


b Including accrued Preferred dividend, $34.830.—V. 112, p. 1145. 








7,525 


Standard Oil Company (Incorporated in New Jersey). 
(Report for Fiscal Year ending Dec. 31 1920.) 


Treas. George H. Jones, N. Y., May 20, wrote in subst.: 


Oil Trade Conditions.—As conditions existing in the petroleum industry 
throughout 1920 were abnormal results of the operations as reflected in 
these accounts furnish neither an accurate basis of comparison nor a de- 
pendable index of the future. The predominant factors were a marked 
expansion in consumption, a sustained rise in prices and a materially in- 
creased production. They combined to bring about a very considerable 
enhancement in inventory values with a consequent augmentation of 
profits apart from actual earnings. 


Inventories—Fall in Price of Crude Oil.—In compliance with the taxation 
laws, inventories were taken at the values existing on Dec. 31 1920. and 
they, therefore. do not reflect the losses which have since been sustained 
by reason of falling prices. The influences which the rising market of 1920 
and the falling market of this year have exerted upon inventory values is 
indicated by the quotations for the principal grades of crude at the beginning 
and the end of 1920 and at the present date (May 1921), which are as follows: 


Pennsylvania Midconti 
Prices of Crude Oil— G ny — ne gy 
Jan. 1 1920 $2 75 $1 50 
Jan. 1 1921 3 50 2 50 
May 19 1921 1 50 1 00 
The shrinkage in inventory values during the current year, as shown 


above, will be chargeable against the earnings of 1921 and will consequently 
decrease profits in that period. 


Tanker Earnings.—Owing to the shortage of tanker tonnage throughout 
1920, and consequent high rates of freight, earnings of the slaananya. fleet 
were in excess of the amount which would accrue from this source under 
ordinary operating conditions. 


a ae i ag production of crude petroleum by this company and its 
refinin ro were materially increased during the year (see official 
data, V. 111, p. 1479). 

Results.—The gross assets taken at book value amounted to $1,102,312.- 
595. The total earnings of the company for the year 1920 (after deducting 
Federal taxes) including income from investments, operation of its steam- 
ships and its proportion of the net earnings of domestic and foreign affiliated 
companies, were $164,461 ,409, or 14.92% on the gross assets. 


New Pref. Stock.—An important phase of the petroleum industry in the 
recent past has been that the increase in the amount of capital required for 
the conduct of business has been much more rapid than the increase in the 
volume of business. This is largely due to the higher costs of labor and 
materials. To meet this condition and to provide for the necessary ex- 
tension of its resources both in the domestic and foreign fields this company 
has applied to the development of its business not only the the 
sale to its shareholders during the past year of $98,338,300 of Preferred 
stock, but also the surplus earnings remaining after the payment of taxes 
-and dividends. The inclusion of this new capital and of the surplus earn- 

ings of the year have resulted in adding the sum of $248,951,997 to the 
gross assets of the company. 

{In Aug. 1919 $98,338,300 and in Nov. 1920 an additional $98,338,300 

. Stock was sold. See V. 110, p. 1638, 1649, 1755, 1978, 2483: V. 


111, p. 1667, 1957. 
Pursuant to vote of the shareholders on Dec. 20 1921 the Common stock 
has been Changed by subdivision from $100 to $25 per share par value, and 
the total authori issue was in from $100,000,000 to $110,000.000 
to —— subscription by employees. 

company was unofficially reported May 26 to have brought in a well 
on Lot 17 Zacamixtle, with estimated capacity of from 8,000 to 12,000 
barrels daily. Although this flow is not large the well is important as it 
adjoining the Toteco tract.—Ed.] 








8B On a lot 





ACCOUNT FOR CALENDAR YEARS. 


1920. 1919. 1918. 
COS... -b.441+ din oPharbatenunee +’ $631,127.316$435,606,851$411,769,480 
Miscellaneous income 1,663,139 1,498,831 598,606 


Gross earnings $632.790,.455$437, 
DD.. ocean achabsinditeuheddscocdlt nr a 
1.866.301 1, 1,244, 
6.082.464 3 3.329.121 


Wes nese. be Ree ee $52,454,403 $29,949,183 $45,125,569 

Income from other sources: Steam- 
ships, $26,782,512; interest, $8.- 
331,551; sundries, $707,045: total, 
$35.821.108; Less general expenses, 
$8,914,746 


CONSOLIDATED INCOME 








Depreciation 








26,906,361 15,607,029 5,661,345 


Gross income 79,360,764 $45,556,212 $50,786,914 
Divs. from other than affiliated cos_. 2,400,464 $2,918,737 $3,538,257 
Adjustments of earnings of prior years 4,967,821 - 
Proportion of earnings of affil. cos__.104,302.813 43,510,735 37,674,285 


Total income___.______________$191,031,862 $91,985,684 $91,999,456 
Taxes paid (estimated) 14,000,000 14,428,107 
Reserve for Fed. taxes, less adj. appli- 
cabie to prior years, $1,143,156 
$14,106,843 


(company proper) : 
do (affit. cos.). $1,187,877_- 12, 611 
Dividends paid, pref.. 7% per annum 13,767 ,362 1,550,899 
Dividend, common (20%) 19.667.660 19,667,660 19,667,660 


Balance, surplus_________._.___- $131,026,386 $56,767,125 $57,903,689 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 


Assels— 
Real estate, plant and equipment— 

Refinery: real estate 
Plant and equipment 

Incomplete construction 

Furniture and fistures...........-..-...«.. 

Marketing: 
Real estate 

Plant and equipment , 
Incomplete construction_____--- eure ale 247, 2,156,383 
Furniture and fixtures..___________-_--- 96,755 


83,204,256 
26,718,637 


56,485,619 


37,591,163 
1,760,741 
805,178 
549,512 
100,980 

















1919. 
7,607,727 














Total real estate and plant 
Floating equipment, after reserve for deprecia- 
tion ($7,427,074) 
Stable and motor equipment 
Loan delivery equipment 
Iron barrels, cans, &c 
Furniture and fixtures, general office 
Miscellaneous equipment 
Reai estate. plant & equip. of 
Stock investments in other than affiliated cos 
U.S. and foreign Government bonds and other 
marketable. IMGVOStameRts. - ot cone wewue 
Concessions, patents, &c 
Stocks owned by affiliated companies_-_.._--- 
U.S. and foreign Govt. bonds and other mar- 
ketable investments owned by affiliated cos. 14,499,802 
Inventories of mdse. (at cost or less), Standard 
ee, Cee ee i chi otncgtumel 106,851,605 
Affiliated companies 177,489,352 
Accounts receivable: Standard Oil Co. (N. J.)- 206,414,354 
Affiliated companies 81,744,197 
Cash: Standard Oil Co. (N. J.)...-------.-- 1,473,783 
Affiliated companies__._..----- sntiatela 32,314,545 


Total assets____- vba Pe ~* Seay Rr eae Se 1,102,312,595 


Capital stock: Preferred 196,676,600 
Accounts pagable: Standard Oil Go. (N. 3.) oe 808 35 
, tS pe e: Standar il Co. (N. J.)--~- 54, ; 
“affiliated co 129,028,378 
412,989 


Affiliated companies 
373,082,254 


73,580,240 


55,739,877 
2,290,160 
890,234 
1,058,777 
157,243 
78,846 
250,787 ,828 
31,673,637 
44,097,216 


1,274,438 
19,896,453 


214,979,936 
9,924,002 


62,110,282 
15,959,281 
12,628,418 





853,360,598 


98,338,300 
98,338,300 
40,514,319 
116,491,064 
341 


M ‘e reserves 8" 
arine insurance reserves 311,908,234 


Surplus: Standard Oil Oo. (N. J.)--------.-- 
Add value of affil. cos., after deducting value 
at which same are carried on books of 
Standard Oil Co. (N. J.) x$214,987 ,642) -- 
ee ORE rE ee ae 
Reserved for taxes: Standard Oil Co. (N. J.)-- é | 
DOES GEE. « ccbcavcccetcocoeeae 13,651,488 


Total liabilities 1,102,312,595 853,360,598 
x As compared with $164,057,766 in 1919.—V. 112, p. 2091. 


219,064,671 186,384,327 
2,001,978 91,713 
15,250,000 





International Cement Corporation. 
(2nd Annual Report for Year ended Dec. 31 1920.) 


The report of President Holger Struckman together with 
the comparative income account and balance sheet will be 
found on subsequent pages.—V. 112, p. 1872. 


Pure Oil Company. 


(7th Annual Report—Year ended March 31 1921.) 


The report of President B. G. Dawes, together with the 
balance sheet and income account for the year ending Mar. 
31 1921, will be found on subsequent pages. 


INCOME ACCOUNT FOR YEARS ENDING MARCH 31. 


1921. 1920. 1919. 1918. 
Gross earnings $72,977 460 $54,304,091 $47,422,890 $39,929,1 
Costs & oper. expenses... 58,976,239 40,339,796 33,025,858 x25,141,2 


Operating income--_-_-_$14,001,221 $13,964.295 $14,397,032 $14,787,877 
Taxes (incl. Federal tax) $1,652,905 $1,489,543 $2,151,177 y$1,772,640 
Int. on serial notes & bds 734,263 273,753 352,104 426.6 
Amort. disc. on ser. notes 
Depreciation 
a. paid by P. O. to 





253,305 51,200 51,200 51,200 
2,724,697 1,701,202 2,305,984 2,208,896 





Net income $8,636,050 $10,448,598 $9,536,567 
zPref. divs. (cash) 735,622 164 474,331 
Com. divs. (cash)... (10 %)4,662,500 (20)7350 ,000 (17)7348,387 
Com. divs. (stock)... (6%)2,.825,000 
Surp $412,928 $2,589,434 $1,713,849 $1,675,618 
Previous s 45,977.5 
Premium and discount... 9,263,235 


Total surplus $55,653,678 $49,968,800 $47,879,388 $46,666,819 
140,115 022 501,280 








Surplus adjustments- --- $13,233 500 .02 
Depletion allowed for 
ederal taxes 3,361,805 4,804,518 
Profit & loss surplus. .$52,151,758 $45,977,515 $47,379,366 $46,165,539 


x Ordinary taxes included. y Federal income and excess profits taxes 
only. z Includes dividends paid on stock of subsidiary companies. 
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BALANCE SHEET MARCH 31. 














1921. 1920. 1921. 1920. 
Assets— x bs Liabilities— BS x 
Prop.equip.,&c.x101,811,871 100,106,015! Preferred stock_ 14,869,800 10,000,000 
Other investm’ts 11,007,474 10,687,752; Common stock. 49,392,600 45,937,500 
Stock in treasury 997,900 997,900! Pref. stock of 
Site ititicis eae 2.679.800 2,835,147 Moore Oil Co. 800 ,000 1,000 ,000 
Ace'tsreceivable 4,238,733 4,193,670! Funded debt_.__ 13,069,000 4,374,000 
U.8.Govt.securs 394,724 194,415; Pur. mon.oblig. ___.._.. 11,086,188 
Notes receivable 398,439 634,137) Prem. & disc’t.. _....... 9,264,706 
Finished oil.... 8,412,764 6,059,669) Acc’ts payable... 1,399,113 1,812,358 
Crude oils____- 2,138,175 3,349,265) Notes payable... 1,300,000 585,000 
Materials &supp 2,541,975 2,093,121) Accrued taxes._ 2,240,203 1,294,411 
Deferred charges 1,208,185 518,925| Accrued interest 266 ,394 52,469 
Customers’ dep- 286,080 285,870 
Comp. insur. res 8 i Seen Fae 
Profit & loss, sur 52,151,758 45,977,515 
ED ice wal 135,830,042 131,670,017 : ae 135,830,042 131,670,017 
x Less reserve for depreciation.—V. 112, p. 1874. 
Craddock-Terry Co. (Shoe Mfrs.), Lynchburg, Va. 


(Report for Fiscal Year ending Dec. 31 1920.) 

The report of President John W. Craddock will be found 
under the heading ‘‘Reports and Documents” on a subse- 
quent page, together with the certificate of the public 
accountants, the balance sheet of Dec. 31 1920 and a state- 
ment for seven years past, showing the annual gross income, 
net income, dividends paid, amounts carried to reserve and 
final surplus, and also as of Dec. 31 in each year the amount 
of outstanding capital stock. 


The company was incorporated in 1898 under the laws of Virginia and 
now operates one wholesale house and three factories in Lynchburg, one 
wholesale house and three factories in St. Louis, Mo., and one factory in 
Louisiana, Mo.; and in addition owns all of the common stock of the Geo. 
D. Witt Shoe Co., Lynchburg, Va. (engaged exclusively in wholesaling 
shoes), which is operated as a subsidiary company. 

The report shows that since 1914 the gross income has increased from 
$4 300,000 to about $15,700,000. 


The total authorized capital stock has recently been in- 
creased to $10,000,000 in connection with the absorption 
by consolidation of the Harsh & ChaplineShoe Co.of Mil- 
waukee, as outlined below under ‘Investment News.”’— 
V. 112, p. 2087. 


United Shoe Machinery Corporation, Boston, Mass. 
‘(Report for Fiscal Year ended Feb. 28 1921.) 
Pres. E. P. Brown, Paterson, N. J., May 2, writes in sub.: 


Falling Off in Corporation’s Business the Direct Result of the Period of 
Deflation and Reconstruction.—The deflation period in the shoe industry 
set in earlier than was generally anticipated. Manufacturers had reported 
business in sight which would carry them over into the fall, but during 
June and July cancellation of orders with the return of goods set in. The 
public refused to buy. Manufacturers found themselves overstocked with 
materials which they had purchased on a rising market, while the market 
for their own products crumbled. Cancellations were received first from the 
retailer, then from the jobber, and so on all along the line until the shoe 
industry, in common with others, closely approached stagnation. 

Prior to June, 1920, our factory at Beverly had for months been overrun 
with orders for machines and parts. In February last we reached the end 
of our fiscal year with new business negligible, cancellations prevalent and 
‘with exceedingly large inventories, having gone through an experience like 
that of most other extensive business interests. ; 

With so many of the shoe -factories of the country idle or running on 
curtailed production, the royalties of the corporation, which are dependent 
upon shoe production, were greatly reduced, and the demand for merchan- 
dise for use in the manufacture of shoes decreased. _ 

Outlook.—But the end of the period of inactivity in the shoe manufac- 
turing industry is already in sight, Since February of this year there has 

n a demand for women’s welt and turn shoes for immediate shipment 
and manufacturers are preparing for a better fall business, having in hand 
orders for men’s as well as women’s shoes. We believe we have profited 
during this period of depression through the reorganization of many of our 
departments which it would have been impracticable to undertake while 
‘under the high pressure of a rushing business. ‘ 

Margin Too Small.—In 1911 we discontinued the leasing of the General 
Department Machines and the refunding of the Gem royalty, and in 1913 
found it impossible to continue the refunding of 10% of the Good- 
year royalties. With the enlarged volume of business, together with the 
constantly increasing efficiency of our machines, we have thus far main- 
tained the unit charges without increase, in spite of the vastly increased 
-cost to us of manufacture and of service. But obviously this cannot con- 
tinue indefinitely. 

For a long time the margin between the unit royalty paid to us for 
‘the use of our machines and the cost of what we supply in return therefor in 
respect to each pair of shoes has steadily diminished until to-day it is 
apparent to those familiar with the relations of the corporation to the 
shoe manufacturing industry that the margin is unsatisfactory. We have 
not yet come to a definite conclusion as to just what readjustment may 
‘be necessary, but are confident that our decision when reached will have 
the approval of our customers and stockholders. 

Balance Sheet.—The surplus Feb. 28 1921 was $24,433,441, a decrease 
during the year of $3,237,174 after the payment of dividends of $4,757,046 
and reserving $1,500,000 for Federal taxes and contingent losses. 

Our inventories of merchandise stocks after depreciating about $580,000 
to market prices, are nearly $5,000,000 in excess of last year. There has 
been expended $229,838 for real estate. There has been added $375,547 to 
our pooehinety eqgutognent, including die plants in St. Louis, Mo., and 
‘Binghamton, N. Y. The investment in stocks and bonds of subsidiary and 
other companies has been increased approximately $1,525,000. Our hold- 
ings in Government securities have been liquidated, and our accounts ney- 
able substantially increased. Of the amount shown as accounts payable 
$4,593,236 is due to subsidiary companies owned entirely by the corpora- 

on. 


ti 

Manufacture of Lasts and Tanners’ Equipment.—lIn addition to the mer- 
-chandizing lines mentioned last year, your corporation is largely interested 
through subsidiary companies in the manufacture and production of lasts 
for the manufacture of shoes and has acquired a substantial interest in the 
Turner Tanning Machinery Co., engaged in producing and supplying to 
leather manufacturers a complete line of tanners’ equipment. 

Strike.—The strike of certain of our employees at Beverly was suc- 
cessfully met. The great majority of our employees continued loyally at 
their work and at no time did the strike reach such proportions that it was 
necessary to close the plant for a single day. 

Litigation.—Our stockholders are already familiar with the suit insti- 

ted against us in October, 1915, seeking to have certain clauses of cer- 
tain of the leases of the company declared unlawful under the provisions 
of the Clayton Act, a decision in which was rendered by Judge Trieber in 
‘the U. 8. District Court for the Eastern District of Missouri on March 31 
1920. From this decision both parties appealed to the Supreme Court of 
the United States. Before the appeals were reached for argument, how- 
ever, counsel for the United States withdrew the appeal which they had 
‘taken, and the cause came before the Supreme Court upon the questions 
raised by the appeal of the company only. The appeal was argued before 


the Supreme Court on Mar. 7, 8 and 9. N 
a 0 decision as yet been rendered. 


-—-Our foreign business ever since the Armistice has had 
lorable conditions which have prevailed 
activities 
le time in Europe within the past year investigating 


oralization of all business in the belligerent nati 
exchange, has of course materially affected | 


4 ecguans with ihe ° meneral d 

abroad. Our President an i 

have spent considerab ce-President in charge of its fore 

‘the foreign field. 
Although the 


dem 
-coupled with the unstable rates of 














the European companies affiliated with this corporation, it was found 
that all plants were in excellent physical condition and that the companies 
had maintained admirably efficient organizations, promising well for a 
revival of business whenever industrial conditions improve. The same 
may be said of the companies in Canada and Latin America. 
Stockholders.—On March 1 1921, the corporation had 13,850 stockholders, 
of whom 8 Mate ak my TY Loaeay se Panay only, 3,355 were holders of 
preferred stceck only, and 1, were holders of both preferr 
stock, an increase of 1,452 stockholders during the year. oo 


INCOME ACCOUNT FOR FISCAL YEAR ENDING FEB. 28. 











1920-21. 1919-20. m 3 
Combined earns. of Uni- ’ mene 102 7-18. 
(or NS. and M laa. $3,019,871 $8,018 
Oo 3. on aine) - A : ,018,101 : 2 
Contingent losses___-_- a , 7 ene wate 
War reserve__......--- 1,500,000 1,500,000; ________ 750.000 
Excess profits tax _-_--- 1,000,000 
Cash dividends paid-... 4,757,046 5,446,471 4,750:338 3,233 985 
Rate on Common_-__-_-_- (12%) (16%) (13% %) (8%) 
Bal., sur., for year__def$3,237,175 $1,071,630 $1,744, 
Previous surplus- - -- ~~~ 27,670,615 26,598,985 34'854 903 37186 See 


Divs. paid in stk. (10%) 
Divs. paid in Lib. bds. (4 112591943 


Total surp. Mar. 1__-$24,433,440 $27,670,615 $26,598,986 $24,854,203 
BALANCE SHEET MARCH 1. 








1921. 1920. 1921. 1920 

Assets— $ $ Liabilities— $ SS 
Real estate. _...-.-. 2,679,168 2,449,330); Preferred stock... 9,996,375 9.958.550 
Machinery ._._-_-- ary 1,540,061 |Common stock___34,667,839 34,667,839 


Patent rights__-—-_- 00,000 400,000 
Securs. other cos. 


& leased mach’y 40,275,085 42,976,474 
Cash & receivables 16,859,429 18,782,301 


Accounts payable. 6,377,174 3,008,132 
Federal taxes____} 1,782,629 
War reserve____. > 2,624,385 
Contingencies ___ } 











Inventories ____-- 17,870,756 13,061,637 | Other reserves____ 2,039,205 2.193.317 
Miscellaneous.... 151,620 86,727 | United Shoe Mach. 
Co. stock not 
held by corp’n_. 13,248 15,448 
te 24,433,441 27,670,615 
eee 80,151,667 79,296,530} Total _________80,151,667 79,296,530 


Ve, p. 1172. 
Willys-Overland Company and Subsidiaries. 


(Annual Report for Fiscal Year ended Dec. 31 1920.) 


Pres. J. N. Willys, in circular letter of May 10, submitting 
the financial statement, says in brief: 

Income Account.—The gross profits from operations were $6,707,909. 
After deducting reserves for accruing renewals, depreciation, and making 
provision for tool replacements, the net balance was $2,939,645. This 
operating profit has been affected by the extreme conditions existin during 
the extraordinary period of liquidation and deflation, which occ duri 
the latter part of 1920, and which condition has continued in a mark 
degree until recently. , 

Surplus Account.—This account has been adjusted through the applying 
on inventory and material accounts of a and reserve items to a 
total of $18,170,038. It is believed that the reserves and depreciation thus 
taken are sufficient to place the company in a satisfactory operating condi- 
tion. ‘The effect is to place its whole inventory and forward commitments 
upon the basis of low current market replacement values. A depreciation 
of $6,931,673 has also been taken on investments in affiliated companies; 
the total of all depreciation and reserves being $25,101,711. , 

Readjustment of Plant Account.—This has been made on the basis of 20% 
less than the actual sound value determined by the American Appraisal Co. 
Branch house properties are carried at their book value, $5,961,812, whereas 
recone —- gives these properties a sound value of approximately 

Outlook.—Our business has increased steadily since Jan. 1 1921,r es 
in a substantial liquidation and a betterment of cash oe ' OF oy wen 
pony'e total indebtedness May 1 1921 was about $20,000,000 less than on 

ay 1 1920. [As to reduction in prices of company’s automobiles, see 
‘*‘News Dept.’ below.—Ed. 

The present models of Overland and Knight cars are to be continued. 


CONSOLIDATED INCOME ACCOUNT (INCL. SUBSIDIARY COS.). 
Calendar Years— 1920. 
*Net earns. and income_ $8,822,152. 


1919. 1918. 1917. 
$6,808,737 $11,510.645 $10,193,490 
Reserve for accruing re- 





newals and deprec’n__ $2,092,773 $1,894,687 $2,457,842 $1,330,798 
Prov. for toolreplacem’ts 1,675.492 1,707,111 1,317,800 1,030,000 
7 ne or tg mod- 

a el AES SRS PE AEE Ta aS A ,0V0 ,000 559,940 
Interest paid__________ 2,114,2 1,471,671 1,198,748 1.351 308 
Preferred dividends___.| 1,188,710 1,632,733 298 379 (3 %)121,065 
7% Cum. Conv. Pf. divs. 1,017, 1,017,275 
Common divs. (cash)... 1,924,100 (4)1,629,.858 (4) 1,626,891(i2)4,885,237 
Balance, surplus__-_-_-_- def.$173,166d $1,527,322 $2,593.710 $97 ,967 
Previous surplus___--_-_- 1,896,510 26,340,886 24,301,384 27,596,594 


Stk. divs. on empl. stk_-_ ’ 
Sur. from reval. of prop. 12,468,243 


, ng PES eee es Ie $34,267,812 $24,813,564 $26,895,094 $27,694,561 
Common div. (in stock) - (5)$1965,991 


Res. for redemp. | —_- 
Pre . Stk 





do do $745.512 $745,512 $554,208 —___.____ 
mem. Wane GE Ge. ONS. GLUE nceieeue  aatinc.. 74,243 
Underwr. exp. Com. stk. 38, BRD TEED ana ee er. 2s ES Fae ts Mi a 
pO SE Ee ae Se een aa 
Prov. for excess cost over 
Eee rae oo Dn? | gesveska ~ gcfiiiieeg | Fh ipa 
Devel.exp.acct.new work 
for future delivery, 
i ky” : Ga aceon 902 ,942 


Sur. to redeem Pf. stk__Cr.2,715.783 
Res. for contingencies _. ,500,000 


Total deductions. ____ $26,131,439 $2,917,053 $554,208 $3,393,176 

errs — vk $8,136,373 $21,896,511 $26,340,886 $27,301,384 

ter ucting repairs and maintenance of the properties, bad and 
doubtful accounts and provision for Federal taxes. - 


CONSOLIDATED BALANCE SHEET DEC. 31. 














1920. 1919. 1920. 1919. 
Assets— $ $ Lhabtlittes— $ 3 

Real est., bidg., Pref. (auth. $10,- 
mach'y, &c.. 50,634,460 37,343,672| 000,000) stock 8,878,700 8,893,600 

Good-will, pat- Conv.pref.(auth. 
terns, ..-- 14,059,932 14,059,932; $15,000,000) 

Investm'ts, &c., “eae 13,170,800 14,044,800 
in Mo'ine Plow Common stock. 54,290,418 39,527,745 
Ge, We aun 12,149,327 17,664,800) Real est. mtges. 

Rec. acct. prop- ag IRI ee ae 23,000 
erty sold.a... 1.417.260 # .......-.- Notes payable... 24,288,653 30,360,000 

Liberty bonds. . 96,469 1,143,849! Accts. payable. 1,744,869 9,220,000 

Inventories .._.. 35,309,825 38,716,624/| Dealers’ initial 

Due from agents 696,743 425,807; payments --_-- 706 ,794 706 ,878 

Noteg receivable 1,911,510 1,521,830) Prov. for price 

Acct. receivable adjustment .. 1,104,788 # -.....-- 

reserve... 2,519,793 3,905,952) Accr. int., &c.. x1,023,281 1,831,359 

Miscellaneous in- Res. for conting. 7,500,000 -.....-. 
vestments, &c. 663,813 892,732 | Other reserves.. 3,750,000 1,827,892 

CO. tt on 4,691,307 12,266,861) Pref.stockdiv.. ----.--.- 401,422 

Prepaid int., &c. 444 268 791,148 | Profit and loss... 8,136,373 21,896,511 
Pe 124,594,679 128,733,208; Total .....-.- 124,594,679 128,733,208 
x Includes in 1920 taxes and interest accrued, $579,431; reserve for 

nee under guaranty, &c., $200,000; pay-rolis and salaries accrued, 

$175,810, and vision for refund cert tes, $68,040. 
a Includes “deferred installment notes receivable and mortgages received 


as consideration for sales of property." 
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Price, Waterhouse & Co., Detroit, May 6 1921, report in brief: (a) The 
manufacturing les (carried at $44,672,649] were valued by the 
American A Co. as at June 30 1920 and have been stated upon the 
books at these values less a reduction of 20% to reduce the appraisal to 
net sound values based on prices now current. The branch properties 
[carried at $5,961,812] are stated at actual cost less depreciation to Dec. 31 
1920. (6) The investment in the Moline Plow Co. has been reduced from 
the cost value of $11,872,050 to a figure of $6,000,000. The valuations 
(appsoves by the officers of the company) are believed to be conservative. 
(c) Physical inventories were taken on Oct. 31 1920 and adjusted to the 
corresponding figures at Dec. 31 1920. 

Note.—Notes pavable, $24,288,653 on Dec. 31 1920, included: Bank 
loans, $20,985,000: trade acceptances $2,683,695: sundry, $619,958. 

Customers’ drafts receivable discounted and in course of coilection, se 
cured bv vehicles shipped, aggregated $2,294,604. . 

The company has entered into contracts for the future purchase of minor- 
ity stock of a subsidiary company calling for aggregate payments over a 
period of ten years ending July 1 1930 of $2,033,304.—V. 112, p. 1884. 


United States Realty & Improvement Co., New York. 
(Including George A. Fuller Company.) 

(17th Consol. Annual Report for Year ended April 30 1921.) 

President Paul Starrett, N. Y., May 25, wrote in subst.: 


Properties Now Treated.—The companies whose accounts are included in 
the following table are (a) U. 8. —- & Improvement Co.; (6) George A. 
Fuller Co.; (c) Trinity Building Corporation of N. Y. 

The accounts of 43rd St. Realty Co., Hotel Operating Associates, Realty 
Investment Trust, Materials Delivery Corp. and Copley-Plaza Operating 
Co. (stocks wholly owned) have not been consolidated but are carried on the 
balance sheet as investments at the appraisal of April 30 1917, namely, 
$1.970,242. si) : 

Income for Year —The net income for the year, after providing for Federal 
and State taxes, amounts to $2,487,803, equal to 15.39% on the outstanding 
capital stock of $16,162,800 compared with $897,093 for the previous year, 
an increase of $1,590,710 baa 

Income from Real Estate and Securities —The earning position of the 
company’s large office buildings has very materially increased and during the 
last year they have produced a far larger income than heretofore due to the 
demand for office space. These properties are now b;ing placed on a basis 
toward a fair return on the investment, all rental rates having been deter- 
mined to produce this result 

The net income for the year derived from this source amounts to $1l,- 
313.682. compared with $758,825 for 1919, an increase of $554,857. 

The company’s other principal real estate investments, which are repre- 
sented by securities of The Alliance Realty Co. and other companies, 
owning the Hotel Plaza, Hotel Breslin, N. Y. Hippodrome and Broad- 
Exchange Building, continue to produce a substantial income 

Finances.—During the year the company has purchased and cancelled 
$1,135,000 debenture bonds maturing July 1 1934, reducing the amount 
outstanding from $11,930,000 to $10,795,000 and has cash on hand and in 
banks amounting to $2,141,614. ns 

The assets of the Consolidated Companies are in more liquid condition 
than in previous years, and the current and working assets now exceed the 
current liabilities by $2,868,939 

Real Estate Mortgages, &c -——The mortgages on the company’s real estate 
were decreased during the year by payments of $386,000 and now amount to 
$12,962,000, of which $6,634,500 is represented by an issue of 54% bonds 
of Trinity Buildings Corporation of New York, due June 1 1939, secured by 
first mortgage on Trinity and U.S. Realty Buildings 

The maturities of the balance of these obligations are such as to create no 
material commitments for financing as the principal will have been material- 
ly reduced by amortization payments which should make renewals easily 
easily obtainable. The total amount of the mortgages covering the com- 
pany’s real estate represents less than 40% of its actual cost value. 

The company has outstanding no bank loans, its only current indebted- 
ness being its working liabilities. 

The mortgages which the company has taken back in part payment for 
real estate liquidations are in good standing as regards principal and interest 
payments and when liquidated will further enhance its cash position. 

Outlook.—The earnings for the coming year it is expected, will be further 
increased by greater income from its real estate investments due to long 
term leases already made and effective May 1 1921, to which is to be added 
the profits from the building construction business of the George A. Fuller 
Company. 

These earnings will be applicable toward the extinguishment of the 
deficiency account created at April 30 1917, which was fixed at $9,556,097, 
less the balance of accumulated surplus at that date $341,211 (after 
writing off $2,954,000 estimated subway contract losses (of) .___--- 


This deficiency has been reduced or the accumulated consolida 
net earn. during the 4 yrs. ended April 30 1921 amounting to__$5,557,959 





And by gain through liquidation of certain assets included in the 
capital asset Adjustment in excess of written down values---_-_- 337,165 
Leaving a balance in deficiency account at this date of______-__- $3,319,762 


It is evident, that based upon the reproduction values of the improved 
real estate owned directly or through securities, its worth is considerably 
in excess of the original cost, and no account has been taken of this enhance- 
ment in value. 

The asset value of the $3,000,000 capital stock of the George A. Fuller 
Co., the most prominent building construction organization in the country, 
which stock is waoty qwnee by the United States Realty & Improvement 
Co., but which is eliminated in the consolidated statements shown in this 
report, is carried on its books at par. The George A. Fuller Company's 
entire assets, liabilities and surplus, however, are set up in and become a 
part of the assets of the Consolidated Companies. 

vay Contracts.—These have been entirely completed and collection 
made from the City of the final estimates except a small balance which is 
left to preserve our right to recover from the City on account of claims which 
have been made for delays and extra expenses ca by default on the 
part of the City on certain provisions of the contracts which caused large 
osses to the company. Claims have been filed amounting to $1,500,000 
a substantial amount of which it is expected will be recovered. The 
accounts at this date show a saving of $97,317 on the amount of estimated 
loss written off the books at April 30 1917. 

To Licuidate Shipyard.—The contracts of the George A. Fuller Company’s 
shipyard have been entirely completed and full collection made except 
minor claims in process of adjustment. Owing to the depression in the 
shipping business, the company has decided to discontinue the operation 
of the shipyard and to liquidate the same, equipment, and the materials 
which it has on hand sufficient for the construction of two 9,600-ton cargo 
vessels. Negotiations are now under way to carry out this policy. 

Retrenchment .—The officers have carefully analyzed and made all feasible 
reductions in its overhead expense. 

Enginecring Corp. Discontinued —We have decided to discontinue the 
Fuller Industrial Engineering Corporation, owing lest it be construed as 
competing with architects and engineers. 

Japanese Contracts —The George A. Fuller Co. of the Orient, Ltd., is 
proceeding with contracts for premtaent Japanese interests amounting to 
sperosnmately $10,000,000. ork on these contracts is progressing satis- 

actorily. 

{In addition to pictures of the buildings [Fuller, (Flatiron) Bldg., 
Whitehall Bldg., Hippodrome, Trinity and United States Realty we 
which are owned by or in interestof U.S. Realty & Improvement Co.. the 
report contains about 58 iilustrations representing ‘‘a few of the various 
types of buildings constructed by the George A. Fuller Co. since it be- 
gan operations in 1885. During this period it has constructed throughout 
the and Canada 786 buildings, included in which is practically 
every type of building known.’’] 

New Contracts.—The new contracts booked during the current year 
include: (a) Store Building, East St. Louis, Ill.; (b) Fraser Memorial Som 
pital, Fredericton, N. B., Canada; (c) Paper Mill, Hudson Falls, N. Y. 

Union Bag & Paper Co.); (d) Paper Mill, Cap de Magdeleine, Que. (St. 
Maurice Paper Co., Ltd.); (e) Westchester-Biltmore Golf & Country Club, 
Rye, N. Y.; Paper ill, Augusta, Maine, (Kennebec Paper Co.): 
(g) Combustion Engineering aaa New York, N. Y. 

(h) Hotel Plaza Addition, N. Y. (Plaza Operating Co.); (i) Fraser Mills, 

undston, N. B., Canada (Fraser Co., Ltd.); (j) National City Bu 
Alterations), N. Y.; (k) Baldwin School Gymosstun. Sryp Mawr, Pa.: 
m) Niles H , Niles, Ohio; (n) Chelsea Exchange Bank, N. Y.: (0) Hotei 
Ty A ee ee 
ue. (4 pawa 0.4, , Que, n Company, >: 
(r) Montford Ave. and Hampden Ave. Bey Baltimore. Md. (American 








Ice Co.); (s) Silk Plant, Amcelle, Md. (American Cellulose & Ohemical 
Co.); (t) Transformer Station, Augusta, Me.; (u) Calumet Station Power 
House, Chicago; 1°) Bowery Savings Bank Bldz., N. Y.; (w) Latin School, 
Boston; (72) ts of Columpus, New Haven, Conn.; (y) Lombard St.; 
(Md.) Electric RR. Coowners.; (z) W.B. & A. Freight and train sheds, 
Baltimore (2z) two steel tank steamships each 9,420 D. W. tons, (Eagle Oil 
Transport Co., Ltd.). 


STATISTICS OF GEORGE A. FULLER CO. FOR YEARS END. APRIL 30. 





: : 18-19. 1917-18. 

Unfinished business be. 1920-21 1919-20 on at epee 
ginning of year______ 2,602,898 $24,972,520 $38,621,37 385, 

New business_........- 33,711,802 . 37 ,506.734 37.398,197 48,601,964 

Cg TE Se $66,314,700 $62.479.253 $76,019,567 $72,987,241 


nneomeemas 47,.129.485 29,876,355 51,047,048 34,365,870 
Unfinished business at 
eS $19,185,215 $32,602,898 $24,972,519 $38,621,370 


Note.—The contracts of the new Japanese company are not here included. 


CONSOLIDATED INCOME ACCOUNT FOR YEAR ENDING APRIL 30. 
(Incl. United States Realty & Impt. Co. and George A. Fuller Co.) 


























1920-21. 1919-20. 1918-19. 1917-18. 
Income from productive 

real estate: 

Net operating income_ $1,998,565 $1,449,272 $1,280,147 $1,239,620 

Less interest on mort- 

gages thereon____._ 684,883 690,447 636,103 640,760 

Net from said invst___ $1,313,682 $758,824 $644,044 $598,861 
Other investments ___ 544,902 503.205 455,924 407 ,533 
Bidg., &c., contracts... 2,439,106 1,384,839 1,971,619 1,388,260 
Carrying charges’. on 

SPE. Si Rwnasenéonn at - ~~ -@aa—en + dane 
Miscellaneous. --......_- 40.468 8,881 12,377 22.520 

Total income_-__-___-_- $4,356,115 $2,655.749 $3,083,964 $2,417,174 

Deductions 
Interest on loans, &c__-_ $44,072 $74,813 $143,440 $160,793 
Exp. of unprod. real est 7.717 25,143 59,455 73,561 
Deprec. of buildings, &c 44,396 42,936 42,832 40,746 
General & corp. expenses 1,183,773 1,019,265 761,641 770,152 

_ Total deductions._-. $1,279,958 $1,162,157 $1,007,368 $1,045,253 
Net imcocome........._. 3,076,157 1,493,593 2,076,596 1,371,921 
Int. on debenture bonds 588 354 596,500 596,500 596,500 
RG Lape $2,487,803 $897,093 $1,480,096 $775,421 

CONSOLIDATED BALANCE SHEET APRIL 30. 

Assets— 1921. 20. 
Real estate and buildings.______________________ $33,206,455 $33,320,273 
Less mortgages thereon..................._._._._. 12,962.000 13,348,000 

Less reserve for depreciation of buildings____-_- 616,376 619,498 

EG Se ee ee $19,627,578 $19,352,775 


Other real estate investments represented by securi- 

ties of or advances to controlled or affiliated cos. $7,206.004 
Mortgages receivable 647 .375 
Investments in other stocks and bond: 1.721,358 


ia i a sh okie ee nianeieien $29 202,316 
Less—-Estimated shrinkage in value of the above 

real estate as capital assets adjust., April 30 1917, 

$9,556,097 less items written off(net),$1,608,275 7,947,822 8,093,437 


po ES $21,254,495 $20,945.689 
Building, plant, equipment, materials, &c________ $857,266 $1,090,466 
Deferred oper. charges, unexpired insur. & taxes_-_ G4 ,060 251,308 
Bills receivable, $802,998; accounts receivable, 
$774,881; int. and dividends accrued, $49,126; 


$7 411,435 
595,875 
1,678,041 
$29,039,126 








total, $1,627,005; less reserve, $136,487______- 1,490,518 786,164 
Ce Oe ee Gs ic ems cbuccunacecenas 2,141,614 1,013,361 
Sharges against building contract accounts, less 

payments received on account_______________~  § BR Pee 
Deficiency: Capital asset adjustment to cover esti- 

mated shrinkage in value deducted above_____- 3,319,762 5,802,247 
Shipbuilding plant, Wilmington, N.C____-__-___-. ss ___ ee 481,773 


Other Geterred aeeets. . . wc ce eee eee 381,027 409,050 








EASES C00 Se a a $30,039,830 $30,780,057 

Liabilities— 
Gagetes stock issued (authorized, $30,000,000) ____$16,162,800 $16,162,800 
I LL TTL 10,795,000 11,930,000 
St EE ie ea nen aa eRe 1,400,328 1,185,133 
Taxes and interest accrued___._......___.___.__.. 15,280 773,933 
Estimated balance to complete subway contracts_._ 97 .317 : 
Rents received in advance, &c________________ 17,711 33,554 
Reserve for accident and plate glass insurance___-_ 139,767 4, 
CD APO TR PEE LE 611,62 52,272 
Advance payment and deferred credits___...._.._...  _____- 508,557 

, ARERR gE SE aE A ee Re a aE $30,039,830 $30,780,057 


x Loans on mortgages $12,962,000 (deducted from real estate) include 
(a) 5%% bonds of Trinity Buildings oy ¥ of N. Y., due June 1 1939, 
$7,000,000 reduced by sinking fund to $6,634,500; (6) other mortgag@ on 
real estate, $6,327 ,500.—V. 112, p. 267. 


Waltham Watch Co., Waltham, Mass. 
(Report for Fiscal Year ending March 31 1921.) 


Treasurer Harry L. Brown, May 20, says in full: 


In the distribution of the earnings of the year after payment of all interest 
charges, a depreciation of approximately $300,000 has been taken on plant 
and machinery (the amount allowed by the Federal tax laws), a dividend 
of $150,000 has been paid on the Preferred stock, a reserve of like amount 
made for the dividend of June 1, a reserve for taxes of $100,000, and 
eppronimetety $200,000 has been carried to surplus. 

he following changes have b een made in the balance sheet: $1,000,000 
has been taken from the surplus account and set up as a reserve for depre- 
ciation of the merchandise account reducing that item on the asset side of 
the balance sheet by that amount. Other items formerly carried as reserves 
have also been taken out from the liability side of the balance sheet and sub- 
tracted from the various accounts to which they pertain. In order to 
bring the _ and machinery accounts up to their assessed valuation an 
addition o aporqmmmaseey $1,500,000 has been made to these two items, and 
this amount has been taken from the trade name account. 

The continued development of the higher grades of the company’s 

roducts, together with the higher costs and the longer time needed for 
higher grade goods in pea increased the merchandise account and the 
need of working ome during the year at about the same rate as that of 
the year before. he peak has now been reached and the merchandise 
account has already shown aslight decrease which should be continuous for 
some time to come. While there are not so many unfilled orders on the 
books as a year ago, the outlook seems to pro a normal year.”’ 


[The regular semi-annual dividend of 3% has been declared on th 
Preferred stock, par $100, payable June 1 to holders of record May 20.—Ed.] 


BALANCE SHEET MARCH 31. 














1921. 1920. | 1921. 1920. 
Assats— 3 $ | TAabilities— $ 
Real estate _-- ~~~ - 1,537,874 1,144,723 | Preferred stock... 5,000,000 
Machinery ---.---- 3,571,945 2,560,188|Common stock... 7,000,000 
Mdse., less res ve 210,329,550 8,603,515| Accounts payable. 355,670 
ieee 428,978 204,942 | Notes payable._.. 5,216,000 
Ace'ts receivable_b2,728,418 2,924,013|Gold notes, due 
Sub. selling cos... 506,148 606,760) 0064 ........:- 3,000,000 
Liberty bonds.... ------ 225,000 | Reserves-.-.-.-.-.-- c100,000 
Trade names, &c._. 2,790,091 4,302,000/ Dividendreserve.. 150, 150,000 
Deferred assets... 197,358 190,537 | Surplus..-...--.-..- 1,268,692 2,068,062 
5 en ep Ma 22,090,362 20,659,669, Total ........- 22,090,362 20,659,669 
a After deduct 1,000,000 reserves. b After deducting reserves of 
$105,954. cIn 1 1, for taxes.—V. 112, p. 1749. 








May 28 1921.] 
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Burns Bros., New Jersey—Burns Bros., New York. 
(Report for Fiscal Year ending March 31 1921.) 


Ernst & Ernst, certified public accountants, May 9 1921, 
wrote in part: 


The real estate, buildings and equipment are included in the attached 
a we » _ Sey as so pee ty by the American 
raisal Co a . of pro y own arch 15 1917, together 
with additions made since March 13 1917. 
We were informed that a physical inventory of coal and supplies was 
taken by the company at the close of the year, pee ba at the market then 
prevailing. Wemadea yr investigation of prices used and tested the 


mathematical computations and, as a result, it is our opinion the inventory 
is conservatively stated in the annexed Balance Sheet. 


INCOME ACCOUNT FOR YEARS ENDING MARCH 31. 





March 31 Years— 1920-21. 1919-20. 1918-19. 1917-18. 
fe $29,475,298 $24,053,980 $21,286,870 $20,984,483 
GE Sn on eo cumecs 3,242,345 1,903,971 2,280,081 2,610,674 

en. exp. & taxes_____-_ 711, 1.209.272 1,386,013 1,431,545 
Other income. _._._-- x Cr.231,867 Cr.332,356 Cr.242,374 Cr.270,704 
Pref. dividends (7%) - -- 99 ,290 101,976 106,435 114,319 
Common divs. (cash) ._(10%)808,517 (10)779,070 (10)719,407 (6)418,394 

Balance, surplus_-_-_-_- $854,981 $146,009 $310,600 $917,120 
Profit and loss surplus_. y2,347,239 1,757,759 2,193.819 1,951,334 


x Income from ‘boat, garage, wheelwright earnings and interest.’’ 

y After deducting (a) appropriation of $85,000 “for retirement preferred 

stocks and dividends.’’ (6b) $180,500 charges not applicable to operations. 
CONSOLIDATED BALANCE SHEET MAR. 31. 


A ssets— 1921. 1920. Liabilities— 1921. 1920. 
Real est., equip.&c$3,290,.221 $3,264,137] Preferred stock___$1,293,100 $1,437,800 


Outside real est__-. Sf i SS Common stock___ 8,094,400 8,086,100 
> | Pere = ft 880,698} Accounts payabe_ 1,677,471) 2,381,707 
N otes receivable _-_ ae "> ch aeew Accrued accounts. 67,762! 
Accts. rec. (less Purch. money obl. 156,500 126,500 
allow.). _... 3,986,648 3,790,743/| Res. for Fed. taxes 745.000 255,000 
U.S. Govt. see__. «165,013 345,471) Res. oper. exp___. 207 .343 119,247 
Coal supplies_____ 1,245,173 1,013,436| Surplus approp-___z1,002,738 820,041 
inv. in other cos.- 315,129 See below.| Surplus unapprop. 2,347,239 1,757,759 


Mortgages. __- 74.813 





Sundry claims rec. 4 es setet= 
Adv. & accts. rec__- 27,725 See below 
Leases, good will 
Ras Sober tC y4,957,133 4,964,133 
Prepaid items.___. 106,203 138 ,936 ———-— n~ 


_——--- + 


Misc. inv. & adv__ See above 586,600 Total (each side) _$15,591,553814,984, 154 


x U. S. Govt. securities, market value $345,013 less $180,000 notes 
payable. z Appropriated for retirement of preferred stock dividends, 


of this amount all but $295,838 has been applied for this purpose.—V. 
112, p. 2086. 


Canada Steamship Lines, Ltd.—(Incl. Sub. Cos.) 
(Annual Report for Year ended December 31 1920.) 
The Annual Report contains no text. 
INCOME ACCOUNT FOR CALENDAR YEARS. 











Annual Earnings, Divs., a = for Certain Earlier Years, and Total for 17% 


ears ended Dec. 31 1920 
Net Preferred Common 
Profits. Dividends. wees so Fund Sargpes 

1902 (6 mos.)__. 1,488,295 162,366 856,930 Rf 468 
1905 -.-.------- 4,013,913 365,217 2,348,196 ____~~ 1.300498 
CL , eee 8,975,177 369,942 7'806.390 ~~~~~7 798 sae 
ere 15,741 453 69,942 11,719,680 eas: 3 651 "831 
1917 edaaths serie” Soria ent 2 is, 9 2, 69,942 5,8 1,520 Prat 8.311.105 
1918 -___---_-_- 14,051,969 369,942 8,792'2980 _~~~~~ Ban 947 
1919 -._.-.--..- 8,326,188 369,942 7,819,110 __~__- 10'137°136 
1920 wee eGonroewwe =] 18,566,210 69,9 2 ® 5, PAA tae ae 10,330,429 











Totals, 17% yrs_198,078,824 6,805,118 117,886,288 5, 
Deduct—Reserve required in addition to previous raneives pee iigusteiuseld 
appropriations to offset entire book value of goodwill & pat’ts__15,798,081 





Balance, surplus (being amt. of surplus Dec. 31 1920.—Ed.)__52: 
The reserve fund, $5,250,000, was accumulated in 1906 ee 1900 or 
1911 to 1913. 
COMBINED BALANCE SHEET DEG. 31 (INCLUDING SUB. COS.),. 
1920. 


1919. 1920. 1919. 
Assets— ~ Liabilities— g 2 

Real estate, build- Common stock__b19,664,600 19,563,400 
ings, &¢_____- a31,030,658 23,973,070 | Preferred stock_.. 6,165,700 6'165°700 


Welfare fund assets 1,079,355 
Supplies, &c__-. _. 31,560,321 25,926,054 
Accounts & bills 

receivable (net).b8,144,956 8,287,758 
Bonds & stocks__. 6,105,122 7,217,697 


Notes pay. (since 
Riri ities bs 1,600,000 

Accounts payable ) 

Prov. for war exc. etapa 5,7495231 
prof. & inc. tax 6,089 693 











U.S. Treas. ctfs.. 7,847,327 12,123,985) Pref. div. Jan. 1_- 92,486 92,486 
SE Sar ET To 6,926,581 9,232,747) Com. div.Jan.1_. 983,230 1,956,340 
Prepaid int., &c.. 1,167,070 877,447 | Welfarefundres’ve  ______ 1,079,355 
Conting. reserve.. 3,171,356 6,013,001 

Surplus- - -- -- .---52,339,336 42,008,907 

SOOM 26 .ccdnan 92,782,035 88,718,113; Total -...._.-- 92,782,035 88,718,113 








a Includes real estate, buildings, plant, machinery and capital invest- 
ments at cost less depreciation reserve. b There remains to be issued 9,000 
shares of Common stock at par under plan for sale to employees as approved 
by stockholders Apr. 6 1920.—V. 112, p. 2195. 


Stromberg Carburetor Co. of America, Inc. 
(Sth Annual Report—Year ended Dec. 31 1920.) 
Pres. Charles W. Stiger, N.Y., May 1, 1921 wrote in subst.: 


Owing to labor difficulties and material shortages, the additions to plant 
and equipment begun in 1919 were not completed until about the beginning 
of the business depression. ‘The economies in operation by eason of these 
added facilities will, of course, be reflected in our future operations, or upon 
the return to a normal business condition. 

Inventories have been priced at market whenever possible, so that the 
current inventory turnover into 1921 business approximates the cost if 
purchased as of this date. We entered upon 1921 with no unfavorable 
sales - purchase contracts, all sales being on open orders at prices showing 
a profit. 

Unfilled orders on the books as of Dec. 31 1920 were 143,054 carburetors. 
The majority of these orders, however, were inactive. 
























































1920. 1919. 1918. 1917. The company is in a very strong position, well and favorably considered 
Revenue: Vessels _____- $19,338,465 $14,495,658 $13,481,239 $12,887,256 | in the industry, and should respond promptly to the improvement in busi- 
Docks and wharves _ -- 210,713 238 ,426 222,310 183,772 | ness. — : fc , 
Miscellaneous ______. 322 284 305,192 174,674 290,394 [Dividends were suspended in April 1921.—Ed.] 
‘Other revenue” - - - - - 377,150 201,137 216,169 172,394 INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 
Total revenue______- $20,248,612 $15,240,414 $14,094,393 $13,533,816 | 1920. . 1919. x1918. x1917. 
y' ae ote f Net sales__._.._...-_-.-$2,939,624 $2,502,128 $2,160,373 $1,644,947 
wag tdi pare anintacate aC .cmU ee ee. 8 ely Va. | Samutactng ont... .. 2,152,181 1,643,156 1,550,954 —-1,173:890 
N a ; : : 2a: ,338,08 ,023 ,864 ‘ , ; ~ 97 9a ; ; 
Mag ae nl ty “ $1349 /345 $1371 286 Si ia6 731 31°06 563 | . Gross profit on sales... $787,443 $858,972 $609,419 $471,056 
Reserve for taxes______. 60.000 00.000 400.000 300.000 Selling, admin. & gen. exp 356,452 319,238 224,638 235,918 
Other reserves, &c_____ 30.000 30.000 0 25.5 Other deduc.,less oth. inc. IE Aare Stee ee Ore 
i J SOR 34, 33, 5,00 25,0 s . . te , ; 
a eeeeea--- Eee ae. eee ie eee. $415,101 $539,734 $384,781 $235,139 
Int. on deb. stock _____- 283.515 293,305 301,219 301,575 | Add’nstoplant&eq.&c- ------ -_- Se = a Baz 8: 
Other interest.....__.. 255.793 298 ‘665 5,72 Interest & discountearned -—_____~ $11,594 $21,742 2,208 
Bonus to employees__.. -_____- 47 ,687 37 ,063 35,294 | Adjust., credit bal., &c-- = ------ ~~ ---- 2,063 1,233 
Divs., Preference (7%) -_ _ 875.000 875,000 75,000 Misc. material sales..--- = ------ tes 4,755 — 415 
Divs., Co wae agua (7% )840,000(4%)480,000 ------ ------ - einen wt for gn aa, oe OD Soph ane ae eee $335,331 
aes A449, 303,401 ederal taxes (estima $75, 50,00! $70,39% te aelinitd 
malanes, Cunyeus $217,772 = S0B1.670 $1,440,008 $1,305,401 | fidends......-..--- $4)262'500 ($4)225.000($344)175000 
PROFIT AND LOSS STATEMENT. Loss on investments, int. 
1920. 1919. 1918. 1917. CA CRG See Eccc* <sence. ~*~  “weter 63,85 16,511 
Previous surplus_____-_- $6,764,911 $5,009,630 $2,374,7 $1,848,225 gy OO BN 
Profit on sale fixed assets 1,628,464 773,601 1,276,136 941,880 Balance, surplus_-.--- $77,601 $176,329 $104,097 $318,820 
Total surplus_______- $8,611,147 $6,764,910 $5,099,988 $4,093,506 x Reported as Stromberg Motor Devices Co. in 1918 and 1919. 
aS W-y- 5f- See 90,358 86,820 CONSOLIDATED BALANCE SHEET MARCH 3}. 
ili ili ill ENS We pe Te Aly eS Cem 27 .765 J 1920. 1919. | a oe ‘ 1920. 1919. 
‘ IRR a hie tA ,604,167 | Land.,bidgs.,mach., , Cap stock (75,- 
Divs. in arrears (12.55%) ; equipment, &c_ measioor $1,208,819 000 oe, of aod 
Surplus for year_____._ ; . ‘ c 754 | Patents.__.....-.- 153,500 35,032; par value,*’sta 
Surpius for year $8,611,147 $6,764,910 $5,009,630 $2,374,754 | —AuMIS----------  ooraoo ~=—s-g04'210| value’ $Seach $375,000 $375,000 
CONSOLIDATED BALANCE SHEET DEC. 31. Accts.receivable.. 242,274 413,105| Accounts payable. 102,934 438,509 
Assets— 1920. 1919. Liabilittes— 1920. 1919. Mdse. inventory - - 841,702 749,670 | Notes payable_ __- 150,000 eee ps 
Ves'ls real est.,&cy29,207,132 28,916,912; Pref. stock 7%-__12,500,000 12,000,000 | Notes receivable - 5,255 12,787 Accrued liabilities - 30,469 17,571 
Cash._._...__._.. 683,432 1,299,123} Common stock___12,000,000 12,500,000 | Investments__. 7,000 50,000 | Res. for Fed. taxes 75,000 150,000 
Accts. rec. less res. 3,796,523 1,936,75€15% debenture stk. 5,551,190 5,758,732 | Deferred charge:- 198,223 83,186 Deprec’n of plant 
Adv. to assoc. cos.z1,483,392 _.....| lst mtge. bonds... 950,294 2,220,886 | and equipment. 311,954 239,765 
Adjusted losses... 743,717 370,479 | Bank loans, &c___ 2,163,715 700 ,000 _ Balance, surplus__x2,344,943 2,255,965 
Inter. rec. acer. _._ 5,440 45.190) Acer. interest____x1,350,000 a —_—- ————— a 
Inventories..._.___ 1,030,316 816,821] Accts. payable... 3,302,129 2,647,327 UE kak eet $3,390.300 $3,476,809; Total ___._.-.-- $3,390,300 $3,476,809 
Insurance, &c___. 1,758,264 1,223,505! Acer. bond int___- 117,082 155,829 — } 
Investments. -___- 1,245,931 551,709| Wartax reserve... 396,322 1,215,669 x Surplus Jan. 1 1920, $2,255,965; add net profit for yor, $77,601, and 
Funds dep. with Dividend payable. 218,750 218,750 | deduct Federal taxes, adjustment for 1919, $11,377; balance as above, 
trus. for bds., &c 21,719 38,518 | Adv. to affil. cos__z1,483,392 _.. | $2,344,943.—V. 112, p. 940. 
Leases, good-will, Bal. uncompleted 
NFL acta 8,424,647 8,424,647] voyages...____- 74,595 232,630 Se an 
Govt. (C. & U.8. Reserves._______-_. Hh tt P gan Ent 
a le ig ee 175,000 | Surplus_________- 8,611, : * 
Deferred charges 493,881 758,519| Prem. on bds. ree. —_ __--- 1,558 GENERAL INVESTMENT NEWS. 
Profit on stk. red. -.--- 130,886 
a eee 48,894,394 44,557,179 a a 48,894,394 44,557,179 





y Includes vessels, real estate, buildings, docks, wharves and other fixed 
assets, total $35,468,716; less $6,261,584 reserve for depreciation. z‘* Since 
reduced to $385,.630."" x Includes balance of purc price Montreal 
Transportation Co. and accrued interest. ™ 

[The stockholders on May 14 adopted a financial en authorizing the 
directors (a) To create not over $8,186,522 additional Ist Mtge. 5% De- 
benture stock and (or) bonds, or its equivalent in sterling (at $4 86 2-3 to 
the £), until the total outstanding issue, excluding amount held for sinking 
fund purposes, be brought up to $15,000,000. (b) to issue, at such time 
as they see fit, not exceeding $5,000,000 8% Collateral Trust Debenture 
stock and (or) bonds or notes, or its equivalent in sterling, secured by pledge 
of the above $8,186,522 Ist Mtge. 5% Debenture stock and (or) bonds. 
[It is reported that the issue has been underwritten by New York and Mont- 
real bankers.—Ed.]-——V. 112, p. 2087, 2194. 


Eastman Kodak Co. 
(Report for Fiscal Year ending Dec. 31 1920.) 


Sec. James S. Havens, Rochester, N. Y., writes in subst.: 
The balance sheet shows carried to surplus for the 12 months the amount 
of $10,330,429, after charging off liberal amounts for depreciation, making 


le provision for shrinkage in value of inventories, and paying four quar- 
y dividends of 14% each [$369,942] on its Preferred stock, four quar- 


tect pride ds of 2%% each [$1,966,460] and extra dividends amounting 
to 30% [or $5,899,380) on its Common stock, 





RAILROADS, INCLUDING ELECTRIC ROADS. 


General Railroad and Electric Railway News.—The 
following table summarizes recent railroad and electric rail- 
way news of a more or less general character, full details 
concerning which are commonly published on preceding 
pages under the heading ‘‘Current Events and Discussions” 
(if not in the “Editorial Department’’), either in the week 
the matter becomes public or shortly thereafter. 


RR. Labor Board Understood to Have Determined on a 10 to 15% Wage Cut 
for Unskilled Labor .—*‘Times’’ May 25, p. 19; May 26, p. 0. a 

600 General Chairmen of Leading Railroad Unions (Engineers, Firemen, 
Conductors, Trainmen and Switchmen) Called to Meet in Chicago July 1 lo 
Consider Wage Awards, Effective That Day.—'Times, May 22, D- 14. 

Erie RR. Shopmen Reject Ten-Hour Day.— ‘‘Times,”’ May 25. p,- 3. 

Railroads Reject Regional Boards Suggested by Unions as Substitute 
National Agreements.—**Times,’’ May 24, p. 20. bres: fi 

Chamber of Commerce of U.S. for Economy Urges Consolidation of Railroads 
and Railroad Facilities, also Wage Cuts.—‘*Times,"’ May 23, p. o+ 

New Jersey Railroad Tazes Raised $500,000 by Assessment Just Completed 
under Chapter 138 of Laws of Recent Legislature.—'**Times,’’ May 20,,P: 3. 

Railr Hampered by Federal Tazes on Rates and Fares.— imes, 
May 15, p. 14. 
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How Railways Are Making Economies (R. H. Aishton, Pres. Amer. Ry. 
Assn.).— ‘Railway Review,’’ May 21, p. 783. ~ 

Locomotive Fuel Constitutes 8% (Not 18%) of Oper. Expenses.—Idem, p.785 

What the RR. Need (G. Theodore Winger) Ry, Review,’ May 21, p. 779. 

Problems Discussed by Short Line Assn.—‘‘Ry. Age,’’ May 20, p. 1164. 

Plumb Plan ae jor New Fight.—‘'Ry. Review,’’ May 21, p. 794. __ 

Car Loadings eck ended May 14.—The loadings aggregated 750,158 

cars,tbeing an increase for the week of 3 2,133 (largely due to more coal 
moving and also ore for lake shipments) but 92,987 below 1920, though 
10,213 more than in 1919. There were 161.782 cars loaded with coal, 
18,459 over the B at ba week, but 1,800 below the total for 1921 and fF 
4,100 under 1919. There were also 22,806 cars loaded with ore, or an 
increase of 9,700 over the week before. 

Merchandise, manufactured products, &c., totaled 451,062 cars, or an 
ncrease of 4,000 over the week of May 7, but 40,600 cars over the number 
oaded during the corresponding week in 1920. ; ‘ 

Idle Cars.—Iincreased demand for coal cars was principally responsible 
fora decrease within a week of 21,469 in the number of surplus or idle Cars. 
he total on March 15 being 450,453 cars. Surplus coal cars totalei202,345 

decrease of 17,011 compared with the week before. Idle box cars totaled 

0,595, or 3,632 less than on March 8. - 

Certain Rates to Be Cut 20% to Meet Panama Canal Competition .—A reduc- 
on of about 20% in freight rates on certain commodities by all trans- 
ontinental railroads west of Chicago was announced at Chicago, May 25, 
o enable the roads to meet the ee peony of the water lines operating 

ugh the Panama Canal. ‘Fin. Amer.,’’ May 26. 
rther renchment .—W hile reports of earnings for April make a some- 
what better showing owing to comparison with the period of the switchmens 
strike in 1920, the RRs. generally are exercising the strictest economy, and 
the Great Northern Ry. has shut down all its shops except two.‘ Bost. 
N.B.”’ May 26, May 21, p. 1. 
before Senate Investigating Committee.—(a) Pres. A.H. Smith 

. Y. Central RR.—‘‘Times’’ May 21, p. 21; May 24, p. 36; (b) Howard 
Elliott Chairman Nor. Pac. Idem, May 26, p. 5; (c) H. E. Byram Pres. 
Ch. M. & St. P. Idem, May 27, p. 10. Compare idem May 25, p. 19. 

How Governments Could Relieve Some of the Difficulties (A. J. County, 
V. Pres. Penn. RR.) ‘Fin. Am.” May 26, p. 1. 

N. Y.-N. J. Vehicular Tube Wrangle.—‘‘Post’’, May 26,p.1. — 

Penn. RR. Offers to all its Employees a Joint Reviewing Board System— 
‘“Times’’ May 21, p. 18. nf 

Coal Movements .—See ‘‘Industrial Index’’ below. 

Matters Covered in ‘‘Chronicle’’ of May 21.—(a). RR. Labor Board on 
June 1 to announce lower wage scale for unskilled labor. Hearing June 6 
as to other wages, p. 2128, 2143. (b) Railroads as private PROpee sy Dp. 
2132. (c) Foss on Govetanant in 6 erating railroads—Senator Cummins— 
Julius ttschnitt,p.2143. (d) Why RR. labor costs are so high—expen- 
sive rules—Mr. Kruttschnitt—-St. Louis Chamber of Commerce question- 
naire—Ohic. R. I. & Pac. Ry., &c., p. 2144 to 2146. (e) Analysis of 
cr expenses, &c.—Mr. Kruttschnitt, p. 2146. (f) Daniel Willard, 

es. of B&O. contends that private railroad management has not pro- 
duced railroad inefficiency, p. 2147. () All wages reduced 20% by 
Detroit & Mackinac Ry.,p.2149. (h) Pres. A. H. Smith, of N. Y. Central, 
testifies as to ineffectiveness of labor, p. 2149. (i) William H. Vanderbilt— 
Provocation for his famous ‘‘the public be d——d,”’ p. 2157. (j) Amthra- 
cite coal shipments, p. 2160. 


Auburn (N. Y.) & Syracuse Elec. RR.—Fare Reduction. 


The company has announced a reduction amounting to about one cent 
in fares in Auburn by the sale of 14 tickets for $1 on the city lines and 11 
lake tickets for the same amount. The straight fare is 8 cents in Auburn 
and 10 cents to Owasco Lake.—V. 112, p. 160. 


Bangor Ry. & Electric Co.—Acquires Lighting Co.— 

The company it is stated has purchased, subject to the approval of the 
Maine P. U. Commission. the Lincoln Light & Power Co., which was 
organized five years ago.—V. 112, p. 848 


Boston Elevated Ry.—Five-Cent Fares.— 

The trustees have announced a new 5-cent local fare on Somerville and 
Medford lines running to the upper level of the Sullivan Sauare station. 
and a 10-cent fare from the 5-cent fare district to Arlington, Cambridge, 
Boston, Everett, Malden or Charlestown south of Sullivan Square. The 
change goes into effect May 28.—V. 112, p. 2082. 


Brooklyn Rapid Transit Co.—Receiver Ctfs. Exiended.— 

Judge Julius M. Mayer in the U. 8. District Court on May 24 on petition 
of Receiver Lindley M. Garrison signed a decree providing for the extension 
of oe pevmense of the $18,000,000 receiver certificates from Aug. 1 1921 
to Feb. 1 1922. ' 

a memorandum accompanying his decision Judge Mayer reviewed the 
improvements undertaken by the company through the aid of the receiver's 
certificates. Since Aug. 1910, he pointed out, 300 subsway car have been 
built, the reconstruction work on the Brighton Beach line between Church 
Avenue and Malbone Street has been completed and various terminals and 
power house additions have been finsihed.—V. 112, p. 1613, 740. 


Buffalo Rochester & Pittsburgh Ry.—Refunding.— 


The I. 8. C. Commission has authorized the company (1) to issue $3,- 
249,000 Consol. Mtge. bonds, and (2) to pledgesaid bonds, from time to time 


as colla security for note or notes. 
It is pro to issue the bonds in respect of the following: 
(1) For refunding Rochester & Pittsburgh RR. 6% M. bonds 
igi ng NS ag gi i i: I i i LS .300,000 
(2) For refunding Series F equipment bonds, which matured 
rr rs i en woman ivenescece 0,000 
(3) or refunding Series E equipment bonds, which matured 
RS itll BREEN pls Eis SER 59,000 
(4) For refunding Series C equipment bonds, which matured 
a A Rt kg lec. yt eles alt ac ae VE are Soi Gla Fae 1,000,000 
(5) For additions and betterments made since Jan. 1 1916 (on 
is of maximum of $1,500,000 in any calendar year)_______-_-- 1,500,000 


—V. 112, p. 1976. 
Canadian Pacific Ry.—President Beatty's Statement at 


Annual Meeting.—At the annual meeting held in Montreal | 


on May 4, President E. W. Beatty, K.C., made an address 
to the shareholders, which will be found in full on a subse- 
quent page.—V. 112, p. 2189. : 


Central RR. of New Jersey.—Court Rules That Stock of 
Company Owned by Reading Co. Be Placed in Hands of Trustee 
Until Favorable Time Arrives for Its Sale-—The U. 8. District 
Court in approving the Reading Co. modified plan (see be- 
low) also said: 


Reading Co. contends that the spirit and the letter of Section 5 of the 
Inter-State Commerce Act, as amended by the Transportation Act of 1920, 
ustifies its prayer that the value of this toe of the Central RR. Co. of 

. J. shall not be subjected to possible ice by a sale until the I.-S. 

. Co n shall adopt a consolidation plan w ] te the 
several railroads of the East with which the Central RR. Co. of N. J. may 
be consolidated, so that assurance may be given to a railroad company 
owen va bee af this stock that the holding of it by such purchaser will not be 
0 onable. 

. Attorney-General has contended that the stock should be placed in 
the hands of a trustee or trustees under a decree of this Court, which shall 
direct R Co. to proceed with all due diligence to offer the same for 
sale within a definite period, and if at the expiration of such pee a par. 
chaser has not been found by Reading Co., then upon the application of the 
Attorney-General the Court may decree a sale of this s at public auc- 
tion or in such manner as the Court shall then provide. 

The Court is of opinion that because of the provisions of the Transporta- 
tion Act of 1920 there is presently no prospective purchaser of the Jersey 
tral stock at a fair price, and so long as the control of the voting power 

of this stock is taken from Read Co. and lodged with a trustee or trustees, 
act under the supervision of this Court, there is full compliance with the 
mandate of the Supreme Court, which requires that there shall be estab- 
lished entire independence between these two companies, and we are also 
of o men there is no reason why the decree of this Court shall now 


have no right to be heard and yet who may be very seriously affected by a 
Gecree of this Court ordering at the present time a forced sale of this mafor- 
ty stoc 

The final decree to be entered herein, therefore, will direct the transfer 
of the stock of the Central RR. Co. of N. J., owned by ing Co., to 
such trustee or trustees, individual or corporate, as the Court may name, 
and shall contain the terms of the trust, which in substance shall provid 
that the stock shall be voted by the trustee or trustees so that at all times 
there shall] be entire independence of directors and management between 
Reading Co., as it shall be hereafter merged with Reading os and the 
Central RR. Co. of N. J.; and that pending a sale of the stock all dividends 
received by the trustee or trustees upon the same shall be paid to Readin 
Co. or as it shall direct, and that the actual sale of the stock of the Centra 
RR. Co. of N. J. shall be deferred in view of the possible grouping of rail- 
roads by the I.-S. C. Commission under the Transportation Act of 1920, 
subject, however, to a provision in the decree that on motion of the U. 8. 
or other party, er upon the Court’s own initiative, that without awaiting 
such action by the I -S. C. Commission, an order may be entered hereafter 
for the sale of such stock, if and when it shall appear to the Court that the 
facts require it, or the situation makes it possible —V. 112, p. 2082, 1865. 


Chicago Burlington & Quincy RR.— Dividend Increased. 
—The company on May 26 declared a dividend of 5%, 
payable June 25 to holders of record June 20. 


President Hale Holden on May 26 stated that the payment was not voted 
on a regular basis and that, although the question of continuing the old 8% 
rate had been discussed, it was decided that it would be best to simply 
declare a 5% dividend without reference to the annual rate. 

Dividends have been paid at the rate of 8% p. a. (2% quarterly) from 1908 
to March last, incl. An extra of 10% was paid in Sept. 1917. 


Joint Guaranty of Chicago Union Station Bonds.— 
See Chicago Union Station Co. below.—vV. 112, p. 2082, 1976. 


Chicago Great Western RR.—T7o Defauli on June 1 
Bonds of Controlled Company.— 
See Mason City & Fort Dodge RR. below.—V. 112, p. 1969. 


Chicago Rapid Transit Plans.—Thompson Bill Reported. 
The Illinois House Committee on Public Utilities has favorably recom- 
snended Mayor Thompson's traction district bill which provides for a trans- 
portation district in Chicago governed by 9 elective trustees with power to 
acquire surface lines, *“‘L’’ roads, subways, motor buses, tunnels or mono- 
rail systems. 

To pay for these the trustees are given power to issue ‘“‘special bonds’’ up 
to $85,000,000, interest and sinking fund to come from an additional tax 
of 1% on all property in the transportation district. Section 12 thus pro- 
vides for this tax: 

“The board of trustees of each transportation district organized under 
this Act may levy and collect taxes upon the property within the territoria' 
limits of such district, the aggregate amount of which in any one year shall 
not exceed 1% of the value of the property within the corporate limits of 
such district as the same shall be assessed and equalized for county taxes 
for the year for which the levy is made. 

‘The revenue from such taxation shall be used only to meet: (a) the prin- 
cipal and interest on bonds issued under Section 13 of this Act, (b) expenses 
incurred for the acquisition of existing or new lines, structures, equipment 
or other property constituting the whole or part of a local transportation 
system, or for new construction, and (c) during the first five years of its 
ge = Bad all other expenses connected with the corporate purposes of 
the strict. 

“If the receipts from operation of any transportation system or systems 
of the district shall during the first years have been insuffieicnt to meet 
expenses connected with the corporate purposes of the district other than 
those specified in clauses (a) and (0) of this section the board of trustees 
shall have power to submit to the duly qualified voters of such district at a 
general election for trustees, before or after the termination of such five- 
year period, the question whether the board of trustees shall continue to 
meet such expenses from revenue derived from taxation.”’ 

Thus if 5-cent fares should be insufficient, the trustees, if the plan is 
ores by the a, can meet the deficit by increasing taxes. 

aiiure of the nt fare is provided against in this way, Section 16: 

‘The board of trustees of any local transportation district organized under 
this Act shall have the power to fix, alter, regulate and control rates charged 
for transportation over or upon such local transportation system or systems. 
Provided , that in no case shall the rate of fare exceed 5 cents for one person 
for a continuous trip in the same general direction wholly within the limit . 
of such local transportation district, unless a different rate of fare shall 
first have been authorized in the manner hereinafter provided.’’ 

The bill provides that the transportation districts shall only be established 
by a referendum vote. The election of the trustees is to follow in 90 days, 
three to be chosen for two-year terms, three for four-year terms and three 
for six-year terms.—V. 112, p. 743. 


Chicago St. Paul Minneapolis & Omaha Ry.— Equip. 
Trusts Offered.—White, Weld & Co., New York, are offer- 
ing at prices to vield from 6.50% to 6.40%, aecording to 
maturity, $760,000 7% Equip. Trust Gold Certificates, 
Series ‘‘B’’ (see advertising pages). 

Dated Jan. 1 1921, due $95,000 annually Jan. 1 1924 to 1931 incl. Int. 

ayable J. & J. Denom. $1,000 (c*). Farmers’ Loan & Trust Co., 
ew York, and Edwin 8. Marston, trustees. 

Security .—lIssued under Equipment Trust agreement of 1917 as amended 
June 1 1920, and secured on new ay (costing about $62,800, repre- 
senting about 80% of cost) consisting of 6 Mikado locomotives, 4 switch 
engines and 125 stock cars. 

11 Governmental authorities having jurisdiction have approved the 
issue.— V. 112, p. 1732, 1739. 


Chicago Union Station Co.—Guaranteed Bonds Sold. 
—Kuhn, Loeb & Co., Lee, Higginson & Co., New York; 
Illinois Trust & Savings Bank, Chicago; National City Co. 
and First National Bank, New York, have sold at 101 and 
int., $6,000,000 64%% Ist Mtge. bonds, Series ‘‘C,’”’ due 
July 1 1963. Unconditionally guaranteed, by endorsement, 
principal and interest, jointly and severally, by the companies 
named below. (See advertising pages) . 


Interest payable J.&J. Red. on Jan. 1 1935, or any int. date thereafter, 
at 110 and int., upon 90 days’ notice. Principal and interest payable. 
without deduction for any tax or taxes (except any Federal income tax) 
which company or trustee may be required to pay or retain threfrom er 

resent or future law of the 





any United States or of any State, county or 
mu eepality, therein. Denom. $1,000 and $500 (c*&r*). Illinois Trust 
& Savings Bank, Chicago, trustee. 


Data from Letter of President J. J. Turner, Chicago, May 26. 
Guarantors.—Chicago Burlington & Quincy RR., Chicago Milwaukee & 
St. Paul Ry., Pitts. Cinc. Chic. & St. Louis RR. and Pennsyivania Co.. 
each os wenn companies Owns One-fourth of the outstanding $2,800,000 
ca ock. 
ompany.—Owns extensive station and terminal properties in Chicago, 
now under reconstruction. inclu the property heretofore a“ 
terminal by the guarantor ar oy es, and properties adjacent thereto. 
The entire development extends for about 11 blocks from Carroll Ave. to 
West 12th St., principally between Chicago River and North and South 
Canal streets, and including the present city block bounded by West 
Adams, West Jackson, Clinton and North Canal streets. on all which 
properties (subject as to certain parts thereof to easements of no material 
importance) the bonds are secured by a first mortgage. 
urpose.—To place company in funds to be used for additional capital 


ex ditures. 
d Issue.—Issue limited to $60,000,000, of which $30.850.000 Series A 
4s (V. 102, p. 608) , $16,000,000 Series C 64s (V. 110 .p. 1848). inclu 
he mong issue, will have issued and outstanding, and $6,150. 
es B 5s are held in the t ‘ 


Issuance .<—Subject to the approv the necessary public authorities. 








su e stock to the possible sacrifice of a forced sale to the detriment 
not only of the Reading Co. but also to the almost equa] number of other 


Wille 


of the Jersey Central ey ane not mart ’es ta th’s recer!, 





of 
eA a gar will be made to list the bonds on the N. Y. Stock 


E 


—— 














May 28 1921.) 


THE CHRONICLE 


2305 








Chicago & Western Indiana RR.—Bonds Approved.— 

The I.-S. C. Commission has authorized the company to issue $584,000 
Consolidated 50-year gold bonds and to deliver them to the company’s 
tenants, in accordance with certain leases and the mortgage under which 
issued. The Commission dismissed that part of the company’s application 
requesting authority to issue $130,000 of such bonds on Sept. 1 1920, with 
permission to deliver the bonds to its tenants without the authorization of 
the Commission having first been obtained.—V. 112,p. 1976. 


Cincinnati New Orleans & Texas Pacific Ry.—£ztra 
Dividend, &c.—The company has declared an extra dividend 
of 24%% on the Common stock in addition to the regular 
semi-ennual dividend of 3%, both payable June 27 to holders 
of record June 6, and the regular quarterly dividend of 144% 
on the Pref. stock, payable June 1 to holders of record May 21. 


The income statement for the calendar year 1920 was published in the 
“‘Chronicle’’ May 14.—V. 112, p. 2079. 


Cincinnati Richmond & Fort Wayne RR.—17o Extend 
$1,800,000 Bonds Due June 1 for 10 Years at 6%—Guaran- 
teed, Principal and Interest, by Pennsylvania RR.— 

Pres. J. J. Turner, Pittsburgh, April 29, in a letter to holders of $1,800,000 
7% Mtge. bonds dated June 1 1871 and payable June 1 1921, says: 

The above bonds mature June 1 next, and the company has no available 
funds with which to meet the obligation. The payment of the interest 
during the life of the bonds is guaranteed by the Pennsylvania Co. and 

liated vee eect but the payment of the principal is not guaranteed. 
A proposition has been made by the Pennsylvania RR. that in consideration 
of an extension of the oonds for a period of 10 years from June 1 next at 
6% per annum it will guarantee the payment of the interest during the period 
of the extension, and the principal at the expiration thereof: with a provision 
that the company shall have the privilege of paying off all or any 
the outstanding bonds at any interest payment period at 103%, an 
event it is desired to pay off less than all the bonds to be paid off may be 
desi ted by lot. 

The offer is made subject to the approval of all Governmental authorities 
Waving jurisdiction. 

Bondholders wishing to accept the offer should notify T. H. B. McKnight, 
Treasurer, Pennsylvania Station, Pittsburgh. 


Columbus Railway Power & Light Co.—New Financing 
The stockholders will vote May 31 on authorizing and approving the 
proposed issue and sale of $3,000,000 Gen. Mtge. bonds, the execution and 
delivery of a new general mortgage upon the property of the company in 
order to secure the same, and the pledging of $4,000,000 of the First Ref 
& Ext. Sinking Fund 5% Gold Bonds, due in 1940 as further security for 


$3,000,000 Gen. Mtge. bonds. It is understood that a syndicate headed 
py ries ts & Co. will shortly make a public offering of this issue.— 
; q* ‘ 


Dallas (Street) Railway.—Obituary.— 
Colonel John Franklin Strickland, head of the Dallas Street Ry., the 
Dallas Power & Light Co., the Texas Power & Light Co. and two inter- 


urban companies operating out of Dallas, died at Dallas, Texas on May 21 
last.—V. 112, p. 1977. 


Denver & Rio Grande RR.—Date Exztended.— 

The date for completing the transfer of the road. sold Nov. 20 at fore- 
closure sale to representatives of the Western Pacific, again has been ex- 
tended to June 30 by an order signed by Federal Judges Lewis and Sanborn. 
The transfer was to have been completed May 30. 

The application made by the stockholders’ protective committee for leave 
to be heard before the I.-S. C. Commission with reference to the Western 
Pacific RR.’s request to reorganize was denied by the Commission on the 
ground that the hearing to be held will be confined solely to the accountin 
a that should be applied to cover the non par value stock to be issu 

y the Western Pacific.—V. 112, p. 2190. 


Detroit & Mackinac Ry.—Reduces All Wages 20%.— 
See last week’s ‘“‘Chronicle,’’ p. 2149.—V. 111, p. 2038. 


Detroit United Ry.—President Resigns.—Listing, &c. 

Frank W. Brooks has resigned as President and director. Oo successor 
has been named. 

The New York Stock Exchange has authorized the listing of $375,000 
(auth. $25,000,000) additional Capital stock par $100, on official notice of 
issuance as a 2% % stock dividend making the total applied for $15,375,000. 

The issuance and distribution of the stock was aos by the Michigan 
P. U. Commission on May 18. ‘The Commission however took no action 
at the time on the application to extend at 7% matured and maturing 4% 
and 5% bond issues, aggregating $3,355,000. 

The electors of the City of Port Huron, Mich. on April 4, voted down the 
tes a gene of the D. U. Ry. to increase fares on the Port Huron City lines 

rom 5 cents to 7 cents. 

As a result wage reductions affecting the employees of these lines were 
announced by the company to become effective on May 1. The new 
wage scale calls for rates 2 cents an hour less than the proposed scale for 
Detroit employees, or 53, 56 and 58 cents an hour.—V. 112, p. 2190. 


Dubuque (Ia.) Electric Co.—Fares and Wages Reduced.— 

Following the reduction of the trainmen’s wage from a maximum of 60 
cents an hour to 45 cents an hour the company in effect reduced fares by the 
sale of 8 tickets for 50 cents instead of 7 tickets for 50 cents. Cash fares 
remain at 8 cents.—V. 110, p. 2291. 


Grand Trunk Ry. of Can.—New Directors—lInterest.— 

The new board of directors nominated by the Government under the new 
agreement follows: Sir Joseph Flavelle, Bart. (during the war Chairman of 
Imperial Munitions Board); Howard G. Kelly (who was President of the 
company); A. J. Mitchell (Vice-Pres. Canadian National Rys.); E. L. New- 
combe (Deputy Minister of Justice , and J. N. Dupuis. 

The interest on the Grand Trunk Pacific branch lines 4% 1st mort 
sterling bonds has been remitted by the Provincial Governments which 
originally guaranteed the issues. he interest on the bonds nteed 
by the Government of Saskatchewan is being paid by the Bank of Montreal, 
while Lloyds Bank is paying the interest remitted on behalf of the Govern- 
ment of Alberta. Six months ago the Dominion Government paid the 
interest on these bonds, but on the present occasion the Provinces have been 
called upon to assume the responsibility.—See V. 112, p. 1519, 1617, 1740, 
1865, 1877, 2083, 2190. 


Gulf Florida & Alabama RR.— Sale Confirmed.— 

A report from Florida says that the sale of the road to Harold B. Thorne, 
representing the Guaranty Trust Co. of N. Y., for $ ,000 has n con- 
iormed by the U. 8. District Court. The property was sold under fore- 
closure Oct. 15 1919 (V. 109. p. 1986) and has been reorganized as Gulf 
Pensacola & Northern RR. See V. 110, p. 2192; V. 109, p. 1986. 


Helena Light & Ry.—Fare Increase.— 


The Montana P. 8S. Commission has authorized the company, effective 
May 20 and for a period of 60 days, to increase fares to 8 cents cash or 40 
tickets for $2, to be used within 15 days. Present fare is 7 cents cash or 
40 tickets for $2 50.—V. 110, p. 2657. 


Hocking Valley Ry.—Appeal Filed.—The ‘“‘Coal Trade 
Journal,’’ New York, May 18, says: 


Invoking the decisions in both the State and Federal Courts made against 
‘illegal and invalid’’ associations of railroad companies and coal companies, 
as a monopolistic scheme against public policy, the Sunday Creek Coal Co. 
and the Buckeye Coal & Ry. Co., Columbus, have filed appen suits in the 
Ohio Supreme Court against the Union Tr. Co. and the Hocking Val. Ry. Co. 

The case, in the Perry County courts, was originally instituted to 
quiet title to coal lands in Hocking, Perry and Athens counties. The count 
on the title arises from a mortgage deed made in Feb. 1899 by the Hocking 
Valley Ry. Co. to the Central Trust Co., as trustee, to secure an issue of 

0, ‘ of the railroad company’s bonds, which bonds, it is declared 
by the Buckeye company, were not signed nor obligated for by the coal 
company. The mortgage deed in question also provides that the Buckeye 
company shall pay a royalty of 2 cents per ton on all coal mined from its 

roperties to the mortgage trustee, to be applied in retiring the railroad 

re ae ones companies lost their cases in the lower courts.—V. 112, 
p. , ° 





of 
in the 





Indianapolis Street Ry.—Present Fare Continued.— 

The Indiana P. 8. Commission has authorized the company to continue 
until June 1 the present rates of 6-cent cash fare, 20 tickets for $1 and 1-cent 
transfer charge, which were authorized about a month ago for the period 
expiring May 17.—V. 112, p. 1740. 


Lehigh Valley RR.—‘‘Black Tom’ Claims.— 

A Washington dispatch states that claims for more than $10,000,000 
have been filed by shippers and insurance companies against the road as a 
result of the explosion of July 30 1916. This statement was made by coun- 
sel for the company in asking the U. 8. Supreme Court to review decrees of 
lower Courts in two typical cases. Claims for damages brought by the 
Allied Machinery Co. of America and by John Lysaght, Ltd., a British 
corporation, were sustained in the decisions of which a review is sought.— 
V. 112, p. 2075, 2083. 


Long Island RR.—Financial Results for First Quarter.— 


Quarters end. Mar.31: — 1916. 1917. 1920. 1921. 
Gross earnings -- ~~~ ---- $2,872,066 $3,028,826 $4,721,076 $5,491,651 
Operating expenses- ~~ - 2,359,217 2,670,613 5,517,224 5,871,783 

Net earnings.______- $512,849 $358,213 def$796,148 def$380,132 
Add—tThree months’ taxes, $367 ,653; uncollectible rev., $2,955; 














hire of equip. and facility rents, $89,430__._.._.____________ 60,038 
Ia i GO i i i all esl et bhi it mani de da $840,170 
Income from interest on investments, rentals, &c__________ 114,380 
Pe Ce i ia os sesh lesen addi ah canines eile etita te hee 725,790 
Fixed charges (3 months’ accruals)-_................_.- +73 ,446 
NOC Gaticss for tires Quarter 1931... 2. ono onc cess coe ccccucca $1,507 ,236 
The official statement giving the foregoing results for the first quarter 


of 1921 also says in substance: 

‘“‘Notwithstanding extraordinary efforts to reduce expenses, the company 
is $1,507,236 behind at the end of the first quarter of 1921. The pay-rolls 
for the three months aggregated $3,896,262, or 66 1-3% of the total cost of 
operating the system. 

“It is true that the Long Island is a seasonal railroad, but no amount of 
effort can overcome in three-quarters of a year a loss of such a stupendous 
deficit as has been sustained in the first three months of the current year. 

‘*The Long Island is essentially a passenger-canySe road, and, receives 
no increase in rates on any of its business until Jan. 29 1921, and then 
only on a portion of its traffic, naturally the results would be disastrous, 
particularly when we keep in mind the fact that earnings from freight 
traffic were disappointing, due to general depression. 

‘‘On the other hand, the growth in passenger traffic for the first quarter 
of the year was enormous. The system carried 15,637,212 passengers, an 
increase over 1920 of 2,321,166. The raising of one-way and round trip 
fares, and not including commutation and family trip tickets, naturally 
— the company at a disadvantage, because patrons cannot be blamed 
or purchasing the lower rate tickets as long as there is such a wide differ- 
ence between the regular fares and the special ticket fares.’’—V. 112, p.1978. 


Los Angeles & Salt Lake RR.—Union Pacific RR. Buys 
Complete Control.— 
See Union Pacific RR. below.—V. 112, p. 2190. 


Maine Central RR.— Asks Extension of Lease.— 

The company has applied to the I.-S. C. Commission for approval of a 
lease of the Belfast & Moosehead Lake as an extension of the lease dated 
April 27 1871. which expired on May 10.—V. 112, p. 1283. 


Mason City & Fort Dodge RR.—June 1 Interest to Be 
Defaulted—Time for Deposit Extended.— 


The protective committee for the Ist Mtge. 4% 50-Year Gold bonds, of 
which Mortimer N. Bu er is Chairman (V. 111 tes: 

‘*Chicago Great Western RR. Co. has offici 
terest due June 1 1921 on the above described bo ‘ 

‘‘The committee in Dec. last advised holders of the bonds that the pay- 
ment of the June 1 1921 insta'Iment of interest, as well as subsequent in- 
stallments, was seriously imperiled (V. 111, p. 2324), and that a situation 
existed which made it imperative in the interests of the holders of the bonds 
to examine into the affairs of the railroad company and its o tion, main- 
tenance and management by Chicago Great Western RR. Co., and to take 
concerted action for the establishment and enforcement of their rights and 
the protection of their interests. 

‘‘A very substantial amount of the bonds has since been deposited with 
Co commmassene, and the detailed examination referred to is now being 
conducted. 

‘*In compliance with the request of holders of undeposited bonds and in 
order to afford further opportunity to avail of the benefits of the deposit 
agreement, the committee has extended the time within which bonds 
be deposited with the New York Trust Co., 26 Broad St., N. Y. 
positary, or with the Illinois Trust & Savings Bank, Chicago, sub-de - 
tary, to and including June 20 1921, after which date further deposits will 
not be received except at the option of the committee and upon such terms 
ond condipens as the commit shall prescribe.’’ See V. 111, p. 2140, 


Michigan Central RR.—Obituary.— 
Henry B. Ledyard died at Detroit, Mich., on May 24.—V. 112, p. 2083. 


Missouri Pacific RR.—Purchase of Little Rock & Argenta. 
The transfer of the Little Rock & Argenta has just been completed, after 
the sale contract which was made last Dec. The Little Rock & A ta 
is an industrial line connecting the Chicago Rock Island & Pacific and the 
Missouri Pacific at Little Rock, Ark. Sale price was $50,000. (‘Railway 
Age.”’)—V. 112, p. 2077. 


Nashville Chattanooga & St. Louis Ry.—Bonds Auth. 

The I.-S. C. Commission has authorized the company: (1) to issue $1,000,- 
000 1st Consol. Mtge. 5% bonds, due April 1 1928, and (2) to sell any or 
all of said bonds, or to pledge any or ali thereof as ty for certain note 
or notes which it may issue.—V. 112, p. 2183. 


New Orleans Railway & Light Co.—Wages Reduced.— 

Beginning July 1 1921, a new scale of wages will go into effect. The new 
scale affects about 2,600 employees. It reduces the present wages of the 
men, according to the character of the work performed, from 8% to-25%, 
and removes all possibility of a strike. ‘There is no change in working 
conditions, It is estimated that the new wage scales will save the Company 
from $300,000 to $500,000 annually. agreement was approved by a 
committee representing the employees and the receiver.—V. 112, p. 1866. 


New York New Haven & Hartford RR.—Reported Seek- 


ing Authority to Regain Various Subsidiaries in Hands of 
Federal Trustees.— 


The company, it is reported, has applied to the I.-S. C. Commission for 
authority to resume active ement and control of the New England 
rt iporweny d Co. This authority, it is stated, was recently granted to the 
directors by the stockholders, and it is understood similar applications have 
been made for the return of other subsidiary companies now in the hands 
of Federal trustees. The other properties are the Bosten & Maine RR., 
Central New England RR. and the Connecticut Co. The New Haven has 
already Sahin he the Rhode Island Company, sustaining a loss of about 
$29,000, in the transaction. See also V. 112, p. 1978, 2183. 


Norfolk & Portsmouth Belt Line RR.—Notes.— 
The I. 8. C. Com. recently has authorized the company toissue $63,000 


romissory notes in the aggregate to cover periodical Dey meats to be made 
n connection with the procurement of 2 locomotives.—V. 111, p. 896. 


Northern Pacific Ry.—Conversion of Joint Bonds.— 

The First National Bank announces that $120,000,000 Northern Pacific- 
Great Northern Joint 15-Year 6%% Convertible Gold bonds (C. B. & Q. 
Collateral), due July 1 1936, remain outstanding, conversion privilege hav- 
ing been exercised on the balance. 
nal issue of $230,000,000, $102,000,000 have been converted 
into Great Northern Ry. Gen. Mtge. 7% Series A, due July 1 1936, while 
$8,000,000 have been exchanged for Northern Pacific Ry. Ref. & Imp. 6s, 
Series ‘‘B,’’ due July 1 1247. Exchanges of temporary bonds of each of 
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these issues for bonds of smaller denominations are being made by the First 
National Bank, 2 Wall St., N. Y. City. _ 

ay ag ae Burlington & Quincy RR. above and compare V. 112, 
Dp. ; . 


Ottumwa Ry. & Light Co.—Brief History of Fare Liti- 
gation—Present Status.—Cummins, Roemer & Flynn, attor- 
neys and counselors, Chicago, have favored us with a 
synopsis of the fare litigation between the company and the 
City of Ottumwa. The statement says: 


By a provision in its franchise, the Ottumwa Ry. & Light Co. was limited 
to a maximum rate of 5 cents for street railway fares. In Dec. 1918 the 
Ottumwa City Council passed a resolution authorizing the increase of the 
fare until after the signing of a treaty of peace with Germany, to 6 cents 
Ag 108, p. 79]. _The latter rate was put in effect, but about April 1 1919, 

he City Council rescinded the resolutoin and attempted to prohibit the 

company from charging more than 5 cents. [V 108, p.1611.] Thereupon 
suit was brought. A temporary injunction was granted by the trial court, 
which, upon motion of the city, was dissolved. From the order dissolving 
the temporary injunction, the company appealed to the Supreme Court, 
where the question discussed was the validity of the franchise limitation of 
fare in the first instance, it being the contention of the company that the 
lature had never delegated to the city the State function of fixing rates 

and that, therefore, the franchise contract limiting the fare to 5 cents 
was void for want of power in the city to make it. The Supreme Court of 
lowa —— this contention in an opinion dated July 10 1919. [V. 


109, p. ; 

Thereupon the company filed a petition for rehearing, which was granted. 
After re-argument and re-submission of the case, a second opinion was 
handed down on Aug. 9 1920, in which the contention of the company was 
upheld and in which it was decided that the city was without authority 
under the statutes to make rates by contract with the street railway company 
and that the contract in that regard was void. [V. 111, p. 896.} 

Both opinions upheld the broad principle that acity cannot contract for 
rates of a public utility unless its authority so to do has been a 
given by the State Lasidature, the fixing of rates being a matter of State 
control, but in the former opinion, by a unique theory, the Judge who 
wrote the opinion read into the statutes the authority demanded by the 

1 principle laid down. In doing this, he overlooked a governing 
on by the court, and hence the same Judge wrote the second opinion 
above referred to. 

When the second opinion came down, we naturally thought the litigation 
was ended, but the city, through its counsel, filed a petition for re-hearing 
which was granted by the court and the case set down for argument the 
third time in April 1921. In the meantime the personnel of the lowa Court 
had counidarebly changed as a result of the election last fall and the death 
of one of its members. Before the time came for submission, the company 
asked leave to dismiss the appeal, which was granted by the court, with a 
memorandum to the effect that both the opinions rendered in the case and 
above referred to, were withdrawn. 

In our jud nt, the last opinion is age peewee A sound. The net 
result of the litigation. however, is that we find ourselves about where we 
started a little over two years ago.—V. 111, p. 896. 


Pearl River Valley RR.—WNotes Authorized.— 

The I.-S.C.Com. recently has authorized the company to issue (a) $25,000 
promissory notes, to be dated as of Nov. 3 1920, and (0b) to issue $111,400 
promissory notes, to be dated as of the date of the issue. The company was 
organized in 1917, and has constructed and in operation about 18% miles 
of road, ing from Nicholson to Anderson, Miss. There is in process 
of construction a 7-mile extension from Anderson to Crosby, Miss., begun 
prior to May 28 1920. No bonds have been issued, but, in connection with 
construction work, company has incurred the debt now represented by 
promissory notes and open accounts. The proposed notes will be used to 
take up the outstanding notes, to cover the open accounts, and to provide 
funds for construction work in progress. 


Pennsylvania RR.—Government Loan.—The I.-S. C. 
Commission has approved a loan of $5,700,000 to the com- 
pany, to enable it to meet its maturing debt, which amounts 
to $5,857,900. The road itself is required to finance $157 ,900 
to meet the loan. 


To Guaranty Extended Bonds.— 
See Cincinnati Richmond & Fort Wayne RR. above.—V. 112, p. 2191. 


Philadelphia Co., Pittsburgh.—Tenders.— 

The Commercial Trust Co., City Hall Square, Phila., Pa., will until 
June 6, receive bids for the sale to it of Consol. Mtge. & Coll. Trust 5% 
50-year gold bonds, dated Nov. 1 1901, which have been stamped under 
sinkein d contract of July 10 1917, to an amount sufficient to exhaust 
$279, at a price not exceeding 102% and int.—V. 112, p. 2186, 2084. 


Pittsburgh Harmony Butler & New Castle Ry.— 
The employees voluntarily reduced their wages from 71 cents an hour to 
66 cents, effective May 1.—V. 109, p. 1274. 


Public Service Corp. of N. J.—Customers’ Ownership Plan. 
The ones is offering patrons an o portunity to buy its 8% Cumul. 
Pref. s on a new ‘‘customer ownership” plan. Any customer may buy 
from 1 to 10 shares under the plan and payment for the stock will # ac- 
ted in monthly installments. 
also Public Service Ry. below.—V. 112, p. 1978. 


Public Service Ry.—ELstimated and Actual Eernings.— 

For the purpose of showing that the figures submitted by. the company 
in its plea for a 10-cent fare are abnormal, the New Jersey P. U. Commis- 
sion has compiled a table in its decision dismissing the application, com- 
paring the company’s estimates with similar ones made by the Board’s 
experts. The table contains a statement of income under the 7-cent fare 
for 1920 and an estimate for 1921 made by the company and the Board. 


1920 Actual 1921 Est’d 1921 1921 Est’din 

Annual by Peti- Estimated L’t of 1920 

4g Ng tioner. by Board. Experience. 

Rev. from transporta’n.$25,980,422 $27,287,830 $27,287,830 $27,568,934 
Other revenue._....._. 612,196 592,000 592 ,000 664,869 
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miclude depreciation”. "112°660 “i'neobes © "Senrone 8388-828 
i Net surplus or deficit.def$630,779 def$198,504 sur$156.502 sur$510,475 


The Board says: *‘A large number of the classes of expenses are increased 
considerably above the amounts required to be Spent in an emergency only, 
and the company, in a great emergency, would not spend the amounts 
indicated, nor would the expenses included in the Board’s estimate be so 
large in such an emergency. But giving the company the benefit of the 
doubt of the larger expenditures, the figures indicate that if it continued to 
operate under the present fare it would be able to pay the operating expenses, 
eee $500, for depreciation, taxes, and all fixed charges.”’ 

The New Jersey Supreme Court will review the action of the Commission 
in refusing to permit the company to charge the 10-cent fare. This was ar- 
ranean by Justice Swayze by granting, at the company’s request, a writ of 
certiorari returnable May 28, when papers will be filed and a date set for 
the hearing before the June term of the Supreme Court.—V. 112, p. 2191. 


Rapid Transit in N. Y. City.—IJnjunction Refused Against 
New Transit Commission—Subway Completion Recommended. 


17 handed down a 


new Traction Commission, George McAneny, Major-General John F. 
O’Ryan and Leroy T. Harkness, from functioning. 

Justice McAvoy found against the application of the city on two principal 
counts. The first that the Court of Equity was not the proper place in 
which to apply for the removal of public officers, and second, that none 
of the constitutional rights of the city had thus far been invaded by the 
appointment of the Transit Commission. 

Jorporation Counsel John P. O’Brien has announced that the city will 
take an immediate appeal from Justice McAvoy’s decision denying the city’s 
application for a restraining order against the new Transit Commission. 
aniel L. Turner, Chief Consulting Engineer of the Transit Commission, 
has transmitted to the new Commission a report in connection with incom- 
pleted work on dual subway contracts No. 3 and No. 4. Contract No. 3 
involves construction of new subways by the Interborough. Contract No. 4 
was awarded the Brooklyn Rapid Transit for the construction of the New 
York Municipal RR. 

Mr. Turner recommends that the Interborough in connection with work 
to be completed according to terms of Contract No. 4, be directed to perfect 
plans for the immediate operation of the Queensboro extensions; to amelio- 
rate and establish a permanent shuttle service between Grand Central 
Terminal and Times Square, and to complete the various yards now being 
constructed. 

Holding that construction of the 14th St. eastern line is most imperative 
to remedy transit congestion in Brooklyn, Mr. Turner recommends that the 
B. R. T. immediately perfect plans to continue work on this incompleted 
line, and also urges that the New York Municipal RR. arrange with the 
{nterborough for joint operation of the Queensboro system.—V.111,p.2424. 


Reading Co.—Modified Dissolution Plan Approved— 
Common and Preferred Stockholders to Have Equal Rights— 
Jersey Central Disposition.—The U. S. District Court for 
the Eastern District of Pennsylvania, in an opinion filed 
May 21, approved the segregation plan as modified (V. 112, 
p. 2084). 

_The two principal points decided by the Court were: (1) equal rights are 
given to Common and Preferred stockholders in receiving stock of the new 
corporation to be formed to take over Reading Co.’s equity_in Phila. & 
Reading Coal & Iron Co.; and (2) placing the stock of Central RR. of N. J. 
owned by Reading Co. in the hands of a trustee until favorable time arrives 
an its ay thus removing it from the control of Reading Co. pending final 

isposition. 

Ifred A. Cook, attorney for Henry Evans, representing the Continental 
Insurance Co. and the Fidelity Phoenix Fire Insurance Co., has announced 
that an appeal will be taken to the U. 8. Supreme Court from the decision 
giving both classes of stockholders equal rights. 

The Prosser committee of Common stockholders, it is expected, will take 
an appeal on this ruling also. 

_ Counsel for the company and the Government are preparing a form of 
final decree to submit to the Court and have until June 6 to submit it and if 
approved the Court will enter the decree. 


Abstract from Ruling Approving Equal Distribution to Stockholders. 


The stock of the Phila. & Reading Coal & Iron Co. owned by the Reading 
Co. has a par value of $8,000,000. In the plan proposed this offending 
stock was to be dis of to all the stockholders, both Common and Pre- 
ferred, of the Reading Co. 

The mere circumstance that those persons are stockholders of the Read- 
ing Co. is attributable to the fact that in the application of equitable prin- 
ciples and without sacrifice of the spirit of the mandate, they compose a 
class of suitable recipients, in the manner above stated, of the stock which 
was unlawfully held by the company of which they were stockholders. In 
other words, if the carrying out of the mandate [of the U. 8. Supreme Court 
had necessitated the use of this stock to reduce, for example, the bond 
or Other indebtedness of the Reading Co., the stockholders of that com- 
pany, which unlawfully held the stock to be disposed of, would have no 
claim in law to prevent such disposition. 

From these considerations it is apparent that whatever this dis 
of the stock may be called, it is in no sense an earning of the R ng Co. 
which is to be disposed of by that company asa dividend. It is a taking by 
the law of an asset of that company, a stock asset, which was and has been 
owned in e by Reading Co. since the Reading reorganization was 
formed, and which never was earned or could be earned by the Reading Co. 
itself. Indeed, it is now disposed of in substantially the same way as the 
law would dispose of the property of that company were it being dissolved, 
and in that connection we deem it proper to say that, under the facts and 
circumstances before us, the legal question of dividend distribution between 
different classes of stockholders is not here involved, and on that question 
we express no present opinion for the simple reason that we are not dividing 
profits or earnings. 

Seeing then that this stock is not an earning of the Reading Co. to be dis- 
tribu as a dividend, but is a part of its capital aapones of in this case to 
qualifying shareholders, in the manner provided for by the creation of this 
intermediate corporation, it will be apparent that this decree of equal right 
to all shareholders, Preferred and Common alike, to participate in the sale 
as ultimate purchasers, is based on the general uitable principle that 
equality is equity and on the corporate right of all reholders in a Penn- 
sylvania corporation to share equally on a disposition of its assets. 

We are therefore of opinion that the plan which embodies these equitable 
pens should be approved and that the claim of the Common share- 

olders to take all of this stock to the exclusion of the Preferred stockholders 
should be denied. 

And in approving such plan we note that in point of fact the equity of a 
common participation of all stockholders, Preferred and Common, has not 
only the approval of the U. 8. Government, that has no interest in the con- 
troversy save to see that equity is done to all; of the Reading Co., which 
has no interest save an impartial stewardship for all its shareholders: and 
lastly, the silently expressed approval of substantially two-thirds of the 
shares held by Common stockholders. 

This significant and impressive fact cannot but be regarded as highly per- 
suasive of the substantial equity of this plan. Of the 1,400,000 shares of 
the Common stock of the Reading Co., less than one-third object to it. 
The other two-thirds, having had the opportunity to object and failing to 
do so, we are warranted in treating as acquiescing in the proposed plan. 
Indeed, we are justified from one circumstance in concluding from the posi- 
tive attitude of a hundred thousand of those shares, that the remainder 
are not only passively acquiescing but really actively approving. This 
particular block of a hundred thousand shares of the Common stock is rep- 
resented by one man who is a trustee of an estate which owns it and he him- 
self is the owner of one-half of such trust estate. He or the estate have no 
Preferred stock whatever. He is also a director of the Reading Co., and 
as such favored the plan. By his counsel he appeared at the hearing and 
strongly urged its adoption, asserting his consent to the Preferred stock 
sharing equally with the Common in the disposition of the shares of the Coal 
Co. is contention was that this equal participation by Common and 
Preferred stockholders was not only fair, legal and equitable, but that such 
a proportionate division tended to the welfare of all parties concerned and 
indeed was a course which made the plan possible. 

When it is considered that the non-participation of the Preferred stock- 
holders in the shares of the Coal Co. and the absorption of all the stock by 
the Common shareholders would have benefited this particular hundred 
thousand shares by a large sum, this Court may rest assured that the pro- 
posed plan by its equality works equity. Without entering upon a further 
discussion of the questions involved, we are of opinion, after carefui and, 
matured consideration, that the plan as amended should be approved and 
we therefore direct the preparation of a formal decree embodying its terms. 

We deem it proper to add that such decree shall provide for the creation 
of a new corporation, to which shall be sold the equities in the shares of 
the Philadelphia & Reading Coal & Iron Co. held by the Reading Co. 
The rights to purchase the stock of this newly created company wil! be sold 
to the Preferred and Common s olders of the Reading Co. share and 
share alike. In the creation of such a corporation by this Court's order, 
we follow a general course pursued in the case of United States vs. Du Pont 
et al., 188 F. R., 127, and the wisdom of so doing will be seen by an exami- 
nation of the opinion lately filed in that case, where the purpose of such pro- 
cedure is fully explained. By the creation of this new corporation by the 
directions of this Court and by its retention of jurisdiction to enforce this 

decree as therein provided, the Court can, if such contingency should arise, 
by its control of this newly formed corporation, control all of its stockhold- 
ers and prevent such stock from ever being used to thwart the decree made 


i ursu f the plan. 
" thor valor pS ao the disposition by the Reading Co. of the stock of 
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»* Justice McAvoy of the N. Y. Supreme Court on Ma 
decision denying the application of the City of New 


ork to prevent the 





the Central RR. of New Jersey, see that company above and compare 
V. 112, p. 745, and 2084.) 
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St. Louis-San Fran. Ry.—Bonds Authorized.—Report.— | 


The I.-S. C. Commission has authorized the company to sell 232 

6% Prior Lien Mtge. bonds, Series C (now held in its treasury) os ae 
.90, or to pledge all or any part of these bonds at not less than 75 as 
collateral security for certain short-term notes which it may issue. 

The above bonds have been authenticated by the trustee and delivered 
to the company to reimburse the treasury for expenditures made from in- 
come: (1) for additions, betterments and equipment between July 1 1917 
and June 30 1919, $3,439,000; and (2) for equipment notes paid between 
Jan. 1 and Dec. 31 1919, $793,000.—-V. 112, p. 1742. 

For 1920 report, see ‘‘ Financial Reports’’ above. 


Salt Lake & Utah RR.—20% Increase in Fares.— 


The Utah P. U. Com. recently has authorized one-way passenger fares 
between Salt Lake City and Payson to be increased 20% .—V. 111, p. 2230. 


Southern Indiana Gas & Elec. Co.—Refunding.— 

The $1,200,000 Evansville Electric Ry. Ist Mtge. 4s due May 1 last were 
paid off at Farmers’ Loan & Trust Co., New York. Funds were provided 
through the issuance of $20,000 Public Utilities Co. Ist & Ref. Series A 
bonds, due June 1 1929, bringing the total of this issue outstanding up to 

,200,000, and $1,000,000 Southern Indiana Gas & Elec. Co. Ist lien & 
megs er Ey 7%s, due Apr. 11941. See offering of latter issue in V. 112, 
D. ’ . 


Tennessee Central RR.—Sale Ordered.— 

Federal Judge E. T. Sanford, Chattanooga, Tenn., has set June 30 at 
Nashville as the date of the sale of the road at the upset price of $2,000,000. 
The Court appointed A. Lyon Childress, Nashville, as special master to 
conduct the sale. 

It is stated that a proposed plan of reorganization presented on May 7 
to the Court by the secondary lien holders has been abandoned. 

It is stated that the road will probably be purchases by the Illinois Central 
and Southern RRs. in order to protect their own interests, these two roads 
being the holders of the $4,000,000 First Mtge. bonds under which the road 
is ordered sold, these bonds having been in default.—V. 112, p. 2191. 


Toledo Bowling Green & So. Trac. Co.—Franchise Valid. 
The new cost plus street car franchise under which the company operates 
in Findlay, O., has been held valid by Common Pleas Judge Will m F 
a decision in a taxpayer’s suit. The ordinance has been in 

operation since March 17.—V. 112, p. 2085. 


Union Pacific RR.—Acquires Complete Control of Los 
Angeles & Salt Lake RR.—Judge Lovett, Chairman of the 
Board on May 25, announced that the company had pur- 
chased from Senator W. A. Clark his half-interest in the Los 
Angeles & Salt Lake RR., thereby securing complete control. 


For the $29,000,000 4% bonds of the Los Angeles & Salt Lake RR. Co. 
held by Senator Clark and his friends, Union Pacific is giving in exchange $ 
for $ approximately $6,000,000 of Southern Pacific-San Francisco Terminal 
4% bonds; $8,500,000 of the Southern Pacific RR. 1st Ref. 4% bonds; and 
$14,500,000 Oregon-Washington RR. & Navigation Ist & Ref. 4% bonds 
now in the Union Pacific treasury. The latter issue is guaranteed by the 
Union Pacific RR., and before they can be disposed of it is necessary to get 
permission of the I.-S. C. Commission. No mention is made of the price 
paid for the $12,500,000 stock owned by Senator Clark. 


Statement by Judge Lovett. 


The Union Pacific, which already owns through a subsidiary one-half the 
stock and bonds of the Los Angeles & Salt Lake RR., has reached an agree- 
ment with Senator Clark, who, with his friends owns the other half, for the 
acquisition of his entire holdings. This gives the Union Pacific control of 


the ge oh and assures the permanency of its sition in Southern Cali- 
hee ll acific Ocean at San Pedro 
arbor. 


with its rails into Los Angeles and to the 
The logical and natural destiny of the Los Angeles & Salt Lake RR. 
ultimately as a railroad property is as a part of the Union Pacific system, 
and appreciation of this and not any differences lead to the sale. It is 
rather a remarkable fact that during the 18 years of equal joint ownership 
and control by Senator Clark and ourselves, absolutely no disagreements 


tespecting policies, control or management have ever risen between us. 
our relations could not have been more co-operative and harmonious. 


Condensed Statement of Senator W. A. Clark. 


About 20 years ago R.C. Kerens called my attention to the Los Angeles 
Terminal RR., extending from Los Angeles to San Pedro harbor, and I and 
my brother, J. Ross Clark, joined him in the purchase of it, with the pur- 
pose of extending it to Salt Lake City. 

Soon afterward E. H. Harriman joined us in the scheme, and the line 
was constructed on a fifty-fifty basis, each party putting up the funds 
required until the road was completed. The capital stock and bonds were 
issued to cover expenditures and were divided equally between the Union 
Pacific and ourselves, but none of these securities by either party was ever 
placed on the market. All of the earnings have been applied to additions 
and betterments and extensions. In the near future the entire line will have 
been relayed with ¢0-lb. steel, which has been purchased and now partly 
laid, and the equipment, of the highest character, is ample and complete. 

A contract has now been concluded between pes and co-owners with 
the Union Pacific for the sale to that company of the one-half of the capita 
stock of the Los Angeles and Salt Lake RR. Co. owned by myself and col- 
leagues, and an exchange of the bonds owned by myself and co-owners for 
an equal amount of bonds of other railroads. In effecting this arrangement 
the interests of all bond and stockholders have been pug A hea po In 
making the contract I have reserved for the benefit of the holders of any of 
the bonds not controlled by me the right to exchange them on the same 
terms as obtained for myself.—V. 112, p. 2085, 1618. 


United Rys. Co., Oregon.—Lease of Line.— 
See Portiand Astoria & Pacific RR. in V. 112, p. 1978. 


United Rys. Co. of St. Louis.—Protective Committee.— 

A notice to the holders of the $2,000,000 St. Louis & Suburban Ry. 5% 
Cons. Ist Mtge. Gold bonds ~ 

These bonds are in default, having matured Feb. 1 1921, and no pro- 
vision has been made for their payment. A number of bondholders have 
deemed it important to organize a committee to protect the bonds. All 
bondholders are invited to “fy ate by becoming parties to the agreement 
creat this committee by depositing their bonds with either Liberty 
Central Trust Co., St. Louis, or American Trust Oo., Boston, depositaries. 

Committee.—Mark C. Steinberg (Chairman), Edward Barklage, Charles 
W. Moore, August H. Reller, Francis P. Sears and Harry F. Stix, with 
Joseph D. Halloran, Sec., 201 Boatmen’s Bank Bldg., St. Louis, and Lewis 
& Rice, counsel, Federal Reserve Bank Bldg., St. Louis. 

R. F. Dulles, as a director, succeeds H. C. Cole.—V. 112, p. 1868. 


Virginia Ry. & Power Co.—Fare Increase.— 


The Norfolk (Va.) City Council has passed an ordinance granting the 
company a 7-cent fare, with free transfers, until Jan. 1 1922, unless the 
granting of a new franchise automatically cancels it sooner. The increase 
was based on a report by City Manager Charles E. Ashburner, who upheld 
the contentions of the officials of the company that its operations are re- 
sulting in a net loss, which will force it into the hands of a receiver unless 
relieved. ‘The ordinance takes effect 30 days from the date of passage, but 
it will not pe placed in operation until the similar increase on the county 
lines, to be asked of the Mies sey Corporation Commission, becomes effective. 

Mr. Ashburner’s audit of the company’s books (as they refer to the pers 
tions in Norfolk) showed, he said, that the company’s net deficit for 9 
months, after deduction from net earnings of depreciation charges, interest 
on bonds and poymente on guaranteed stock is $218,229. He estimated a 
7.cent fare will increase the revenue for 9 months by $251,590, or about 
$33,000 more than the money needed to pay interest charges. —V .112,p.2085 


Washington Railway & Electric Co.—Larnings.— 
Net earnings for the quarter ending Mar. 31 1921, after paynig all ex- 
nses, taxes and interest charges, are reported as $295,628, compared with 
120,356 in 1920. Both figures include a quarterly dividend of $120,000 
from the Potomac Electric Power Co., which is owned by the railway com- 
pany.—V. 112, Dp.- 2191, 1868. 


Westchester (N. Y.) St. RR.—Fares—Director.— 
The New York P. 8. Comm. recently held that ‘‘it is unreasonable to re- 
te this company, the N. Y., Westchester & Connecticut Trac. Co., and 
the Yonkers RR. to transport passengers between points in different munici- 





palities for a single 5-cent fare.’"’ The orders permit the three 
continue to collect fares on the basis of the present soning - y-y 
restrictions were waived by soumistpalities ta And teie for ee, ee 
waiv y municipalities in ri 
these waivers were about to expice.” animated aedatety: on ' 
C. M. Sheafe, Jr., as a director succeeds T. M. Prentice.—V. 112, p. 93 4 


wheeling & Lake Erie RR.—Bonds Authorized.— : 
ei.5S.C. Comm. recently authorized the company to nomi 
$1,528,000 Ref. Mtge. 5% bonds, Series B, matisine Sept. 1 sone, una’ee 
pledge the bonds as follows: (a) $100.000 to replace a like amount of the 
same series grt lige: 6 pledged as part of the security for a loan of $650,000 
due Oct. 22 1921, said bonds having been loaned to company by the Guar- 
dian Savings & Trust Co. of Cleveland, Ohio, for use as partial security for 
a loan from the United States; (6) $177,000 with the Secretary of the Treas- 
ury under an equipment trust, Series ‘‘A,’’ lease basis, of National Railway 
Service Corp., as partial security for the performance of the obligations of 
the applicant under said trust; and (c) $1,251,000, or so much thereof as ma 
be necessary , as security for a note or notes to be given to the U. 8. RR. Ad 
ministration on account of companys indebtedness for additions &c 
to road and structures made by the Government during Federal control. 
The amount of this debt is not known at this time, but company repre- 
sents that approximately $800,000 of bonds will be required for pledge. 
Any bonds not so pledged will be used in replacement in the company’s 
treasury of bonds of the same character heretofore withdrawn for pl 
with the Secretary of the Treasury as security for a loan from the U. 8. 
The Commission also authorized the company to issue $884,000 
Ref. Mtge. 6s, Series C, maturing Sept. 1 1966, and to pledge said bonds 
as follows: (a) $400,000 as partial security for the second installment of 
$400,000 of a loan of $1,460, (V. 111, p. 2230) from the U. 8.; (6) $400,- 
000 as security for the third installment of $400,000 of said loan: and (c 
eae tee fo a for the fourth installment of $260,000 of sala 
—v. s f 


Winnipeg (Man.) Electric Ry.—Working Agreement.— 
The company has signed an agreement with its motormen and conductors 


for the next twelve months granting them the same wages “ 
ditions as prevailed for 1920.—V. i12, p. 1743 ages and working con 


Worcester Consolidated Street Ry.—Bond Eztension.— 


The Mass. Department of Public Utilities has approved the petiti 
company to extend for a period of five years at ge $160, S% 20 Yous 
Gold bonds of the Marlborough & Westborough Street Ry. dated July 8 


1901 and maturing July 8 1921.—V. 112, p. 850. 


INDUSTRIAL AND MISCELLANEOUS 


General Industrial and Public Utility News.—The 
following table summarizes recent industrial and ‘publie 
utility news of a general character, such as is commonly 
treated at_ length on preceding pages under the caption 

Current Events and Discussions” (if not in the “Editorial 
Department’), either concurrently or as early as practicable 
after the matter becomes public. 

Steel and Iron.—The “Iron Age” of May 26 says in substance: 

Operations.—The further slowing down of operations at iron and steel 
plants, as well as of new buying, has dispelled any hope recently entertained 
of a turn for the better. Attention is centring upon the reduction in 
railroad wages, ranging [probably] from 10 to 15 effective July 1. 

Opinion is uniform that freight rates are co down, but the belief 
that this may be some months hence points to light buying of steel products 
ogee a are. 7 ramones wage reductions are ar as a 
avorable factor. e failure of many ra to the 
has tightened the finances of not a few miils. fi ae ee 

‘‘In some centres a decreased demand for automobile castings is noted. 








u 
Or 
g 


‘“Prices.—The steel price schedule as revised in early May is being 
generally maintained, because with operations averaging about one-third of 
capacity, scarcely a rolled product on the list is se at a profit. 


One interesting development in the East was the br g away of several 
plate mills from the 2.20c. basis generally adopted a few weeks ago. One 
mill has gone to 2c. and in another case 2.10c. is reported. The 1,000-ton 

urchase of the American Locomotive Co. for its Chinent locomotive order 
—_ out the low price of the week, reported at somewhat under 1.90c. 
*‘Eastern bar iron makers are now selling their product at 1.90c., a reduc- 
ton from 2c.; there is also some irregularity at Chicago, &c. 
- *"The week has been one of extreme quiet in pig iron and further price 
recessions have been recorded. The decline on foundry grades in Eastern 
Pennsylvania was 50c. to $1, while a sale of 1,000 tons of basic iron made at 


Chicago for delivery at an Eastern plant was at $21 50, Valley furnace, or 
50c. below the recent preven quotation, and one of 2, tons to a 
Sharon, Pa., company was cl at $21 75, Valley. 


‘Vessel Rates.—The fixing of vessel rates on Lake Superior iron ore at 
80c. from the head of the Lakes to Lake Erie is one step toward the making 
of new ore ae. This rate is 30c. below last year’s, and the same as that 
ruling in 1919. The new Escanaba or Lake Michigan rate is 60c. to Lake 
Erie ports and 48c. to South Chicago. 

‘‘New French Tariff.—The new French tariff on imports from the United 
States which became effective May 1, represents an average increase of 
67.5% over the tariff prevailing on April 1 of this year and from 67.5 to 
82.5% over the 1914 tariff. Duties exacted on importations from Germany 
are about 50% higher. There is a free list on importations from Italy and 
Spain, which have free lists on French importations and a lower tariff pre- 
vails with Great Britain.’’ 

Coal.—The ‘‘Coal Age’’ of May 26 says in brief: 

“Production of bituminous coal has been gaining as fast since April 1 as 
it receded from Jan. 1. The increased rate of output—7 ,937,000 net tons 
in the second week of May, a gain of 554,000 tons, or 7.5%, over the pre- 
ceding week, however, is no indication of increased industrial demand. 
Increased loading at the mines for shipment up to the Lakes and for Tide- 
water account for the upward progress in the curve of production. Coal is 
being pushed up the Lakes as fast as boats can be found to carry it. Now 
that there is no other outlet for the coal, shippers owns docks on the 
Upper Lakes are taking advantage of the opportunity to fill storage docks 
to capacity against the demand of next winter. All records for early season 
loading at Lakes will have been broken this year. 

‘Foreign demand is becoming the feature of the market. Dun pings for 
export cargo and bunker at Hampton Roads in the second week of May were 
362,405 net tons, a rate in excess of last year’s heaviest export movement, 
during September, when 321,077 tons were dum , and contrasting 
with a weekly average for March 1921 of 126,476 tons, and for ApEn of 
205,592 tons. So far there have n no material changes in prices at 
Atlantic ports. The supply is now in excess of demand and of pier capacity. 

‘* *‘OCoal Age’ index of spot bituminous prices remains unchanged at 103. 
There were more decreases in prices (8) than increases (5), but the increases 
were rger. 

‘‘New England all-rail shipments of bituminous increased to 2,700 cars 
during the week ended May 14, compared with 2,457 cars the week preced- 
ing. 

Anthracite.—Production holds up week to the best records ever reached, 
and what is not taken by householders stays in the storage bins of retailers 
and producers. 


Coal and Coke Production (Net Tons) as Estimated ahr S. Geological Survey. 


et 
1921 


To May — Week—1920. 921—To Date—1920. 
ERATE AG" 7,937,000 8,764,000 144,390,000 188,935,000 
pO THR Se 1,938,000 1,774,000 33,791,000 31,879,000 
Beehive coke________-_-- 70,000 343,000 2,989,000 $8,087 ,00O0 


Coal Stabilization Bill of Senator Frelinghuysen This bill, printed in fullin 
“Coal Trade Journal” of May 25 (p. 601), requires Secretary of Commerce 
from time to time to investigate:Tonnage—(a) produced, also sold; (b) on 
hand, also needed, in various sections; (c) shipments; (d) prices ved 
and paid; also, if so ordered by President, for exclusive uses of this Act, 
cost and Y ay Hoover approves. Idem, p. 602. 

Coal—Average Export and Import Prices (Actual Cost or Value) for 14 Mos. 
ended Feb. 28 1921.—U. 8. Commerce Bureau reports: (a) For anthracite 
steady rise from $8 70 in Jan. 1920 to $11 20 (peak) Jan. 1921, with Feb. 
1921 $10 95 gross ton [Kanawha, W. Va., e-run was quoted May 21 
at $2 to $2 BO, spot price, for net tons, f. o. b. at mines—Ed.] “Goal 
Trade Journal’’ May 25, p. 617 


, 604. 
Coal Exports for 9 Months ended March 31 1921.—(a) Bituminous, 27,165,- 





986 net to inst 15,011,612 for 1919-20, 13,732,302 for 1198-19. (b) 
Anthraci 


ns 
te, 3,579,062, against 3,580,637 and 3,127,429. 
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Oil.—Pennsylvania, after advancing recently to $3 50 (against $6 10 
Jan. 1), is down again to $3. Ohio and several other grades are also lower. 
‘“Times’’ May 26, p. 22, 25. Export kerosene, standard white, is quoted 
at $7, against $13 50 Jan.1. ‘‘Wall St. J.’’ May 26, p. 9. sii 

Bureau of Mines reports for refineries of U. 8. for March 1921: (a) Crude 
oil run, 35,509,115 bbis.—in 1920 33,592,004. (b) Purchased and re-run, 
2,788,737. (c) Gasoline output, 419,795,390 gals.—in 1920 367,137,678. 
(d) Kerosene, 169,247,894 gals.—in 1920, 191,110,175, &c. 

Mexican oi] exports for April 1921 aggregated 16,251,719 bbis., an in- 
crease Of 443,311 bbls. over March. Mex. Eagle in by 234,346 
bbls. to 2,470,296, and Mex. Pet. by 131,331 bbls. to 2,419,941. 
leading companies fell off, Atlantic Gulf declining from 1,725,864 in March 
to 1,302,307 in April; Mex. Gulf from 1,342,943 to 1,049,997: Texas 
from 1,131,826 to 965,347. and Sinclair (Freeport) 1,056,965 to 908,054; 
8. O. of N. J. off 1,833,855 to 1,796,768. See ““Hughes reports to Senate 
. wore petroleum situation,’’ page 9 ‘“‘Oil, Paint & Drug Reporter,’ of 

ay , 

Other Prices.—At wholesale (cash) on May 25, eggs reached the new low 
price of 22% cts., against 79 Jan. 17 1921 and 89 Dec. 10 1920, and pork 
got down to 25c., against 32.50 Feb. 2 1921 and 47 on Jan. 21 1920. The 

ins, after a sensational rise, fell off materially. Wheat, No. 2 red, sold 

r. 14 at $1 47% and May 25 at $1 85, but on May 26 was down to 
$1 79%. The Borden Co. announces for June a reduction of Ic. in the 
price of milk in N. Y. Potatoes at Chicago on May 26 sold at 80 to 90c. 
per 100 Ibs., contrasting with $8 35 in 1920. ‘‘Times’’ May 27, p. 6. 

Fall prices for women’s silk and woolen stockings are reported 25 to 40% 
below the 1920 prices. gs 

Recovery in lead from 3%c. to about 5c., see article p. 890 “Eng. & 
Min. Jour.’’ May 21. a export demand, Germany and Japan the 
prinetenksouy ere. "a, Baa. ay 23. p. l. 

Asphait about $8 per ton lower than 1920 peak, $33 to $35 for natural, 
against $41 to $44 per ton. ‘‘Eng. News Record”’ Apr. 30. 

Matters Covered in ‘‘ Chronicle’ of May 21.—(a) Building construction for 
April in U. 8. and Canada, p. 2118. (b) Fall River cotton mill dividends, 

. 2119. (c) Emergency Tariff bill, p. 2130. (d) Foreign Trade Finance 
Corp. p. 2135. (e) How to obtain advances from War Finance Corp., 
Pp. 137. (f) Par collection of checks, decision of U. 8. Supreme Court, 

. 2138. (x) Gompers’s ‘‘ greedy horde of employers’; his desire to impeach 

ustice Van Siclen, (h) Co-operative ‘‘societies’’ proposed by 
union, p. 2141. 


. 2141. 
. Y. law forbidding labor unions to fix 
for SaOnS eaerawes 4 P- 2142. 
preme Court, p. 2154. 


(j) Invested capital defined 
Acadia Sugar Refining Co., Ltd.—Bonds.— 
The company, it is stated, plans to issue $2,000,000 10-year second 
mortgage 7% bonds for hypothecation purposes.—V. 110, p. 1527. 


Aetna Explosives Co., Inc.—Sale of Property, &c¢.— 
The stockholders will vote June 6 on approving the sale of the entire 
erty, assets, privileges, n , &c., to the Hercules Powder Co., 
foc, in accordance with a contract dated Feb. 12 1921, made by and be- 
tween J. 8S. Bache & Co. and Hercules Powder Co., Inc. The sale is to be 
made subject to the eo dated Jan. 1 1919 made to the Bankers Trust 
Co. and now a lien on said property, and also subject to the unpaid out- 
standing bonds of the Jefferson Powder Co., and all the debts, contracts, 
just liabilities and yy maynmeert all of which are to be assumed by the pur- 
chaser as set forth in the contract. 

The consideration is to be $5,400,000 in cash and $2,160,000 Pref. 7% 
Cum. stock of Hercules Powder Co., Inc., at par. This consideration is to 
be paid to J. S. Bache & Co. for the account of the holders of the Common 
stock to be distributed by the bankers as follows: For each share of Common 
stock the holder shall receive $10 in cash and $1 50 in Pref. 7% Cum. stock 
of Hercules Powder Co., Inc., at par, and in addition thereto an escrow 
receipt for $2 50 in Pref. 7% Cum. stock of Hercules Powder Co., Inc., 
at par. The last mentioned amount of stock shall be held by J. 8. Bache 
& Co. in escrow pending the liquidation and discharge of certain liabilities 
of oa sacporsa? all in accordance with the contract dated Feb. 12 1921. 
—vV. >» ee . 


Alaska Mines Corp., Richmond, Va.—Receivership.— 

Federal Judge Hand has ongesntes Gerrish H. Milliken ancillary receiver 
in an equity suit brought in Virginia against the corporation by Walter 8. 
Reed, as sole ving executor of estate of James Gayley, deceased, a 
creditor for $22,582. 


American Beet Sugar Co.—New Director.— 
one the. Woodin, as adirector, succeeds W. G. Oakman.—V. 112, p. 


Amer. Brake Shoe & Foundry Co.—Treasurer Resigns .— 
Henry C. Knox has resigned as Treasurer.—V. 112, p. 1395. 


American Can Co.—Western Plant.— 

The company has acquired a 15-acre site in Oakland, Calif., and, it is 
said, plans the investment of approximately $1,000,000 on an Oakland 
plant.—V. 112, p. 747. 


American Linseed Co.—British Control Unlikely.— 

The ‘‘Boston News Bureau’’ says: ‘‘It is understood that negotiations for 
acquisition of control of the company by Lever Brothers of England. have 
fallen through. The proposal for turning the company over to the British 
soap interests, called for the “wo & of new 7 4 first pref. stock for the 
present pref. of the Linseed Co. and 7% second pref. non-cum. pref. for 
common. It was also in contemplation that Lord Leverhulme should take 
the common stock issue of the proposed consolidation and put in $10,000,000 
for working capital.’ 

Owing to general business depression the directors on May 20 omitted the 
quarterly dividend on the Common stock. Previous disbursementswere 
34 A he quarterly from Dec. 1919 to March 1921 inclusive.—V. 112, 
Pp. . 


American Public Service Co.—Pref. Stock Offered.— 
The investment department of the Middle West Utilities Co. is offering for 
ublic subscription a block of this company’s 7% cum. pref. stock at 
$87.50 a share to yield 8%. 
Company has authorized issue of Common stock of $15,000,000, of which 
1,601,600 outstanding and $10,000,000 Preferred authorized of which 
775,800 is outstanding. <= pendes a $6,468,800. 


rices as done 
y U. 8. Su- 








Earns. Cal. Years— 1 . 9. 1918. 1917. 

ross earnings.__._____.- $2,088,065 $1,425,409 $1,173,740 $960 390 
Oper. exp. & taxes_-_--_-- 1,480,901 954,902 9,823 670,934 

Net earnings.-_-_.._-__- $607 ,163 $470,506 23,917 , 
Bonds, interest, &c____- 346,498 265 ,37 secrete cae od bc 
Available for dividend_.. 260,665 RS 2 0 ged) Sy ee 


V. 112, Dp. 260. 


American Coal Co. of Allegany County.—Zarnings.— 
Total profits for the year ending Dec. 31 1920 were $901,073 and net 
profit after charges, $586,237. 
The balance sheet as of Dec. 31 last shows cash, $85,505; bills receivable 
$415,000; accounts receivable, $241,632; inventories, $91,395; accounts 
payable, $96,838, and surplus Dec. 31 1920, $851,165.—V. 112, p. 260. 


American Railway Express Co.—Earnings.— 
Calendar Years— 1920. 1919. 
Total operating revenues ae one oak $151,035,895 














Operating expenses._.......-.-...--.--..- : 174,081,557 
ee hid bade cle enn ts to hapa were 2,219,562 2,060,, 
bas $41,364,058 $25,105,946 
ect es em amingtae dee aon at a Ht Bh 4 l, .704 
a its ik secu sen AWA de OO cep ens ae eee 47,625 196,055 
i i I i a $39 835,887 $24,209 ,297 


The general balance sheet as of Dec. 31 1920 shows total current assets 
of $47 ,490,980, a decrease of $11,746,142 during the year. Current liabili- 
ties were $26,780,371, a decrease of $27,734,520.—V. 112, p. 2086. 


American Sumatra Tobacco Co.—Government Report 
of plant Infection Misleading.—Auth. statement says: 
Repeated publication of the Department of Agriculture’s circular on 


mildew in the Florida-G to crop has served only to mislead and 
makes it appear that further difficulties have been encountered. Manage- 


Government expert, who has had 20 years of experience in growing tobacco 
in Florida. He examined the company’s Southern plantation and re 
stalks and roots are perfect, and adds ‘‘only the plant bed leaves have 
become affected, which, to my mind, proves conclusively that the extreme 
heat of February and March followed by unprecedented cold in April 
caused all the trouble, and all this stuff about Australian blue mouid and 
Asiatic plague is rot.”” The 1921 crop has had a flying start, some fields 
of the merican Sumatra Tobacco Co. containing plants three feet high. 
The weather is favorable and the plants are looking fine. Florida wrappers 
future never appeared brighter.—V. 112, p. 2193 


American Snuff Company.—Balance Sheet, Dec. 31.— 
The income account for 1920 was given on page 851 in the issue of Feb. 26. 





1920. 1919. | 1920. 1919. 
Assets— $ $ | T[Aabilities— $ $ 
Real est., mach. Preferred stock... 3,952,800 3,952,800 
trade-m’ks, good Common stock.-_11,000,000 11,000,000 
will, patents &c.11,994,934 11,811,046 | Div. on pref., Jan. 59,292 59,292 
Leaf, mfd. stock, Div.oncom.,Jan. 220,000 220,000 
supplies, &c..-- 6,335,792 4,159,007|Res.forinsurance. 236,621 265,307 
Securities. _._...- 1,329,516 1,424,469) Res. for deprecia.. 1,139,746 1,036,550 
OOSR . . 2 ocecnsece 745, 1,063,438 | Accts. pay-.----- 1,391,482 635,578 
Bills and accoun Bills payable-_--- 
receivable _-._.-_ 924,076 1,581,555 | Surplus__-.-.---.--- 2,171,714 1,844,470 
| doas work, caD.x1,157,864 1,025,517 


' 


21,329,520 20,039,515! Total__..._---- 21,329,520 20,039,515 
x Reserved as working capital out of previous years.—V. 112, p. 851. 


American Telephone & Telegraph Co.—Listing.— 
The Phila. Stock Exchange on May 21 listed $1.019,400 additional 
Capital stock, issued—$63,100 in exchange for $75,300 Conv. 4% % bonds 
due 1933, and $956,300 in exchange for $956,300 7-Year 6% Conv. bonds 
due 1925 ed, and stricken from the list, making the total amount of 
said stock listed $448,.917,500, and reducing the amount of Conv. 44% 
oonds listed to $11,648,600, and the amount of Conv. 6% bonds lis to 
$42,968,100.—V. 112, p. 2193, 2086. 


American Tobacco Co.—WNew Director.— 
George W. and Arthur C. Mower were recently elected directors. 
Morton W. Reed resigned as a director.—V. 112, p. 1141, 1869. 


American Water Works & Electric Co.— Sub. Co. Report. 
See West Penn Traction & Water Co., West Penn Rys. and West Penn. 
Power Co. under ‘Financial Reports’’ above.—V. 112, p. 2193. 


American Woolen Co.—Stock to Employees.— 
The directors offer to employees the opportunity to subscribe for not more 
than 20 shares of the Common stock at 50 per share (being the overcame 
price at which the stock was acquired by the company during 1920 in the 
open market), payments to be made at the definite rate of $1 per share per 
week, to be deducted from weekly pay. Int. on unpaid balances will be 5%. 
It is provided that dividends shall be credited on the stock subscription 
account, but they will not cancel the regular weekly payments. In the 
event of non-employment, due to mills being closed through lack of work, 
payments can be stop until work is resumed vided the employee 
lives up to the conditions of ‘‘continuous service’ as defined by the company. 
Continuous service’ implies a willingness to return when work is resumed, 
or at the request of the company. 
An employee may cancel subscription at any time and receive back 
what he paid in with int. at 5%. On the other hand, if he retains his stock 
for a period of 5 howe my he will be entitled to a special yment of $12 50 
a share. On the is of the current $7 dividend and the special payment 
of $12 50 a share for 5 years, or $2 50 a share per annum, the net return to 
the employee subscriber would be over 14%.—V. 112, p. 1027. 


American Wringer Co.—Receiver’s Report.— 

The Industrial Trust Co., receiver, has presented a statement to creditors 
and olders, which says in substance: 

The plant and inventory have been revalued by Lockwood, Greene & Co. 
as of Jan. 26 1921. These items as approved are $306,059 less than their 
original book values. Total claims of merchandise creditors filed aggre- 
gate about $600,000. In addition to the merchandise creditors’ claims, 
there are also outstanding claims on notes held by various banks, —- 

ating $835,000. The claims filed have not yet been passed upon either 
ers were about 


y the receiver or the court. 
During the 4 months ended April 30 the orders for 
On this basis, it is estimated that in about 8 months 
inished products and sold. 




















one-t normal. 

the raw material now on hand will be turned into f 

te plant is being operated and every effort is being made to increase the 
usiness. 


Bal. Sheet Jan. 26 1921 (after Adjustment to Lockwood, Greene & Co. Appraisa 





Assets— Liabilities— 
1 ic ea $165,479 | Preferred stock__________- $850,000 
Accounts receivable—net_. 300,780! Common stock_________-_- 900, 
Notes receivable.________ 41,181| Accounts payable______-_- 342,865 
Merchandise_-_........-- 1,027,133 | Notes Dy sey 1A IRC 2,000 
M Investment...........- 22,705 | Accrued taxes and wages-- 9,699 
lant property.__..._._-- 0,85 
Prepaid insurance & taxes. 17,178 
Patents, tr.-mks. & good-w. 111,257 
RDS ak ee a ,999 Total (each side)____-_- $2 944,564 





Note.—Company had contingent liabilities at Jan. 26 1921 of $95,471 
for notes discounted. 

x Including cash on de t with banks holding notes of the company. 
Cash also includes $10,362 on deposit in Europe at par of exchange. 

y Including $9,000 of 4th Liberty Loan bonds held by Irving National 
Bank as collateral for $7,000 note.—V. 112, p. 851. 


Anglo-Persian Oil Co., Ltd.—New Stock.— 

An issue of £3,500,C00 9% Cum. 2nd Pref. stock was recently offered in 
London at par. The company has £5,006. 8% Cum. Ist pref. s ; 
£7 ,500,000 ordinary shares and £4,875,000 5% Ist Deb. stock. The British 
Government is said to own £5,000,000 of the ordinary stock. Company was 
incorporated in 1909 to acquire oil concessions throughout the Persian 
Empire. Full details in the London ‘‘Statist’’ March 12.—V. 111, p. 1952. 


Arizona Copper Co.—To Close Mines.— 
The poy has posted notices announcing the cl of the mines and 
smelter at Clifton. Ariz.,on May 31 for an indefinite period.—V. 112, p.2086 


Arlington Gas Light Co.—Additional Stock.— 

The Mass. Department of Public Utilities has authorized the issuance of 
3,500 shares of new capital stock, at par ($100), proceeds to pay off floating 
debt and for proposed additions to plant.—V. 111, p. 297. 


Associated Dry Goods Corp.—New Director.— 
J. I. Middleton succeeds 8. T. Atwater as a director.—V. 112, p. 1394, 65. 


Atlantic Gulf Oil Corp.—Production.— 

The company, it is reported, produced in April last 1,763,991 barrels of 
oil, of which 1,434,418 barrels were ship to seaboard and 329,573 
loaned at the well to other companies. —V. 112, p. 1869, 1619. 


Atlantic Refining Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $15,000,000 
10-Year 6% de Gold Coupon Debentures, due Mar. 1 1931. The proceeds 
of these bonds were used for additional working capital and for the payment 
re gue er: See offering in V. 112, p. 565, and annual report 

» Baas We é 


Automatic Straight Air Brake Co.—Advantages of 


Brake, &c.— 
+ The Co. has published a copy of a letter written to oneof the leading rail- 
road executives of the country setting forth some of the distinct advantages 
of the company’s brake. he contention is made that the empty and 
load brakes cost about 50% more than those of the Automatic Straight Air- 
brake; that they weigh about 20 tons more per car; that the added cost of 
1.000 cars fit excess metal per year wouid be $200.000, or for a 20-year life 
of the same 1,000 cars a waste of more than $4,000, to the railroads. 
The company also points out that there are fewer fiat wheels, damaged 
brake shoes, &c., with the Automatic Straight Airbrake than with the empty 
and load, setting forth that this has proven costly to roads emplo the 





ment has just received report of a former tobacco grower and at one time 


heavier brake. shops are conspicuously absent, it is conten , and 
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therefore fewer accidents and loss of life takes place from the use of these 


Division, between Blue- 
, On March 26. Th 
perfor Sau RR it ea ht ie baat 
one et 
down the mountain es of 1.3% without the assistance of Sree Ren og 
Ordinarily tute a loaded train to be handled by 
grades. The weight of the train was 
tely 9,000 tons. The test was witnessed by about 60 resenta- 
— of more than 20 railroad corporations, who expressed satisfaction at 


e test. 

A feature of the automatic straight air brake is its distribution of applica- 
tion, the brakes being applied as a train unit rather than a car unit by rea- 
son of the oy om yd of travel of air pressure from the control tanks of the 
engine to the last car of a given train. ‘This in turn also prevents the break- 
ing in two operation in the past. [The ‘‘ Railway ¥6 “— 2, has an 
illustrated article of 7 pages dealing with the test, &c.J—V. 1 1, p. 992. 


Baldwin Chain & Mfg. Co., Worcester, Bonds.— 

Geo. A. Fernald & Co., Boston, &c., are offering at 99 and div. to yield 
about 8.15% $300,000 ist Mtge. 10-yr 8% Sinking Fund Gold Bonds. 
Dated May 14 1921 due May 151931. Int. payable M. & N. at Merchants 
National Bank, Worcester, or First National Bank, Boston, without 
deduction for normal Federal income tax up to 2%. Denom. $1,000 (c). 
Callable as a whole only beginning May 15 1922 at 104% and int. decreas ¢ 
4 of om each year of the unexpired term to maturity. Sinking fun 


will retire $25,000 annually. 
Authorized. Outstanding. 


Capitalization— 
10-Year ist $300 ,000 $300,000 


Common s 


Business.—Consists in manufacture of chains and the sprocket wheels on 
which the chains run. These are for transmission of power in farm 
implements, stokers, printing machines, bread wrappers, street sweepers, 
textile machinery, heavy trucks, &c. All chains and sprockets are manu- 
factured from malleable iron in the company’s newly acquired plant, for- 
merly the Arcade Malleable Iron Co. 

Earnings.—Net earnings (combined companies) for calendar year 1920, 
after depreciation but before Federal taxes were $410,325, or over 17 times 
interest charges on these bonds. Combined net earnings, after depreciation 
but before Federal taxes during the last 5 vears. averaged $310.109. 


— + 2 , —". e ee a 
Baldwin Locomotive Works.— Denies Financing Rumor. 
In denying reports that the oa would shortly sell a $20,000,000 

note issue, President Vauclain said: ‘‘These reports are interesting in their 

untruthfulness. They are absolutely new to me.’’ 
The company, it is stated, has closed an order for 11 freight locomotives, 

consolidation type, for the Mexican Ry.—V. 112, p. 1027. 


Beacon Mfg. Co., New Bedford, Mass.— Stock Offered.— 

Sanford & Kelley, New Bedford, Mass., recently sold $300,000 6% Pref. 

stock at $90 a share, to net 6 2-3%. Common stock is $400,000 and Pref. 

$1,200,000. Company was ~ af in 1905 and makes cotton blankets. 
ra 


Plant at New Bedford is app after depreciation) at over $5,000,000. 
Net quick assets about¢$2,000,000. 


Bethlehem Steel Corp.—$25,000,000 Additional for Im- 
provements.—The ‘‘Manufacturer’s Record’ May 19 says: 

Additional improvements, providing for the manufacture of a new line 
of steel products different from any now made at the Sparrows Point (Md.) 
plant will be carried out at a cost of $25,000,000, according to announce- 
ment by Chairman Charles M. Schwab. 

There are now 12,000 men employed at the Point compared with about 
17,000 when operations were at their height, and when the new improve- 
ments are made upwards of 25,000 men will be needed. 

While the present units at the plant will be expanded from time to time 
as conditions demand, the additional $25.000,000 will be used in the devel- 
ment of new lines not now handled at the Maryland plant. The present 
ore piers will also be greatly enlarged and the ship channel leading to the 
piers from the main channel] will be dredged and deepened. The completion 
of the fleet of combination oil and ore vessels will permit the establishment 
of a great ore base at Sparrows Point. These new ships, which are different 
from the ordinary cargo carriers, are built to provide for carrying oil to 
Central and South American countries and to bring ore from Chile here. 

The new work is an extension of the original construction program an- 
nounced by Mr. Schwab several years ago. The first part of the program 
has been completed, providing for additional tin plate mill facilities, a new 
sheet mill, building new blast furnaces. enlargement of auxiliary units and 
installation of additional equipment, eee ny te to piers and channels 
and extensions and improvements to the shipyard.—V. 112, p. 2086. 


Birmingham Water-Works Co.—Pref. Stock Offered.— 

This company ereape | offered its 8% Cumulative First Pref. (a. & d.) 
stock to the residents of Birmingham and urban territory. Red. after 5 
years from March 1 1921 at 105 and divs. The stock was offered in 
any quantity for cash with subscription or on a monthly investment plan 
whereby the purchaser may procure from one to five shares, paying therefor 
$5 with subscription and $5 per month per share. During the period of the 
monthly investments, company will allow 8% p. a. on all payments made 
from one date of such payment to the date of final payment.—V. 112. p. 


’ 





Black & Decker Mfg. Co.—Kansas City Office.— 

In order to co-operate more closely with their jobbers in the Middle 
West, the company has opened a Kansas City branch office at 1711 Grand 
Ave., to cover the district including Kansas, Nebraska, Oklahoma, Texas, 
Arkansas, Western Lwuisiana and Western Missouri.—V. 112, p. 1146, 275 


Booth Fisheries Canadian Co., Ltd.—Capiial Increase. 

Supplementary letters patent have been issued under the seal of the 
Secretary of State of Canada, dated March 16 1921, increasing the capital 
stock from $2,000,000 to $2,500,000.—V. 110, p. 2389. 


Brooklyn Edison Co., Inc.— Acquisition— Mortgage.— 
The Title Guarantee & Trust Co. in an advertisement says: ‘The com- 
pany has purchased from the Brooklyn Union Gas Co. the waterfront 


property situated at Hudson Ave. and East River, adjoining the Brooklyn 
a ard, for over $1,000,000. 

“The company desired to make a temporary arrangement for financing 
rather than sell long-term bonds at the prevailing prices. When the market 
favors, it proposes to improve this property with one of the largest electrical 
plants in the world and spend upwards of $15,000,000. 
or taxation at $1,190,000. We have loaned 


‘“‘The property is assessed f 
the company on its bond and first mortgage on this property $750,000 for 
two years at 6% and offer the mortgage in amounts to suit in mortgage 
ee es by the Bond & Mortgage Guarantee Co. neting 5%. 
te e ’ p. ° 


Brooklyn Union Gas Co.—Earnings.— 

Calendar Years— 20. 1919. 1915. 1917. 
Gross earnings 94,532 $13,386,123 $13,053,798 $12,243,762 
Net after taxes 1,618,367 def88,701 825,604 2,140,461 
Other income -----.----.- 380 342,562 242,767 ARSE 


Bond interest, &c 960,708 868,580 _ 
Dividends (4% 810,000 (6)1,080,000 (7)1,260,000 
$2,377,936 $1,516,847 $880,209 sur.$271,432 





Balance, deficit 
—V.112, p. 1981. 


Buckeye Pipe Line Co.—New Director.— 


Gibson P. Dildine has been elected a director, succeeding O. S. June.— 
V. 112, p. 747. 


(F. N.) Burt Co., Toronto.—Eztra Cash Div. of 10%.— 
An extra cash dividend of 10% has been declared on the Common stock 
($1,278,700 outstanding Dec. 31 1920), in addition to the usual quarterly 
dividends of 24%% on the Common and of 1%% on the Pref. ks, all 
payable July 2 in New York funds. In Sept. 1920 the dividend rate on 
the Common stock was increased from 8 to 10% per annum. Regular 
uarterly dividends of 244% each have been paid since Oct. 1 1920.— 
; Mi * 


By-Products Coke Corp.—Bonds Offered.—Continental 
& Commercial Trust & Savings Bank, First Trust & Savings 





Bank, Illinois Trust & Savings Bank and A. G. Becker & 
Co., Chicago, are offering, at 99 and int., yielding over 
8.10%, $4,000,000 Ist & Ref. Mtge. 8% Sinking Fund Gold 
Bonds, Series A. (See advertising pages.) 

Dated May 1 1921, due May 1 1936. Int. payable in New York or 
Chicago without deduction for normal Federal income tax, not in excess of 
2%. Continental & Commercial Trust & Savings Bank, Chicago trustee. 
Denom. $1,000, $500 and $100 (c*). Red., all or part, on int. date 
on 25 days’ notice, at 107% and int. up to and including May i 1926, ye 


redemption um decreasi oO © per ann thereafter. 
annual siukiine fund is provided nning Sept. 1 1922, sufficient to retire 
50% of this issue before maturity. ” 


Data from Letter of H. H. S. Handy, President of the Company. 

Company.—Is the largest ucer of commercial coke in this country, 
having as customers practically all of the foundries in the Chicago district. 
Property consists of a by-products coke oven plant and blast furnaces, 
located in South Chicago, with coal properties and mines in Franklin 
County, Lll., and interests in other closely affiliated companies. 

Securi y.— by direct lien on entire physical property now or 
hereafter owned, subject to $2,970,000 underlying mortgages. This lien 
wili be a first m on the coai lands, and as additional security there 
will be pledged with the trustee bonds and stocks of affiliated companies, 
the cost of which to the com y was $4,547,428. 

Earnings for Calendar Year 1920. 
Earnings after a plant depreciation aie of $563,540 and a 

further charge of $1,227,088 for an ustment of inventory 

values of raw materials and manufactured products, but before 

interest and Federal taxes, were for 1920 $1,278,524 
Annual interest requirements on total bonded debt, incl. this issue’ 494,580 
Earnings in 1920, after int., taxes and all other charges, were... 745.515 

During past 5 cal. years average annual earnings available for interest 
charges after depreciation and Federal, &c., taxes, were $1,361,399. Aver- 


age annual interest charges for same period were $302,207. 
Dividends on the Common stock have been paid every year during the 


last 14 years. 
(2 9a goers by the common stockholders to the $5,000,000 9% Cum. 
Pref. stock total $1,532,600.] See also V. 112, p. 1147, 1286, 1744. 


Canada Steamship Lines, Ltd.—New Directors——Report. 

Officials of the company are yore as having confirmed an issue of 
$5,000,000 8% Collateral Trust Debenture stock in. London by Dunn, 
Fisher & Co. a public offering to be made at 95 or 96. 

Viscount Long has been elected a director succeeding Albert Vickers. 
J. W. Norcross and F . 8. Isard have been added tothe board, thus increasing 
the directorate from 7 to 9 members. 

For annual report see a preceding page.—V. 112, p. 2194, 2087. 


Canadian Salt Co., Ltd.—Bonds Offered.— w-% +, 

Royal Securities Corp., Ltd., Montreal, are offering at 90.10 and int. to 
yield 8%, $400,000 7% Gen. Mtge. bonds. A circular shows: 

Da May 11921. Due May 11941. Red. allor part, at any time, at 
105 and int. on 90 days’ notice. Int. payable M. & N. at Merchants Bank 
of Canada, Montreal, Toronto, Winnipeg, Vancouver, Halifax and St. John. 
Denom. $1.000 and $500 (c*). Bankers Trust Co., Montreal, trustee. 
Sinking fund sufficient to redeem about 75% of 1st Mtge: bonds is now in 
operation and sinking fund sufficient to redeem about 75% of this issue by 
maturity commences 1924. 


Capitalization— Authorized. Outstanding. 
6% ist Mtge. Sinking Fund bonds, due 1934_-_-- (honed 56, 
7% General Mtge. bonds, due 1941 (this issue)__. $1,000,000 400,000 
Common shares 7 j y ,000 

Company .—Is the larget producer of salt. and the only producer for sale 
of bleaching powder and caustic soda in Canada. Business has been in 
successful operation for about 25 years. 

Owns and operates at Windsor, Ont., and Sandwich, Ont., plants for the 
production of salt in its various forms and for the production of bleachi 
powder and of caustic soda. During past 4 years has produced over 55% 
of the bleaching powder and caustic soda consumed in Canada. 

Earnings. —Net earnings for the 7 years ended Dec. 31 1920. after pro- 
viding for taxes, depreciation and prior interest charges, and available for 
interest on 7% Gen. Mtge. bonds averaged $106,816, or nearly 4 times the 
amount required. Net earnings for the calendar year 1920 available for 
int. a7 % oe Mtge. bonds amounted to $101,679, or over 34% times the 
amount req 

Purpose.—To fund in part capital expenditures already made, to provide 
funds for further additions and improvements, and to increase working 
capital.—V. 112, p. 2087. 


Casein Co. of America.—Annual Report.— 

Calendar Years— 1920. 1919. 1918. 
Earns. &inc., sub. cos... $103,033 $393,773 $506,333 
Dep & accts. written off 184,831 141,310 158,459 
Amortiz’n of plant values 65,691 
$282,182 


814)85.000 (814)85,000 
B74) 8 oD 3'079 


195,10 
691,11 
136,571 














Net earnings def .$81,798 
Divs. rec. on Casein Co. . 
Less—Divs. on pf. stk__(8%)80,000 

Divs. on Dry Milk Co. stk. 2,079 


$158,697 

Surplus of previous year. $1,127.953 
Adjustments 

27 ,274 


Fed. taxes for prev. year 
$941,981 


$325,405 
(8)80,000 
2.079 








$165,384 
$1,022,787 Si 


60,217 
$1,127,953 $1,022,787 


Central Leather Co.—WNo Preferred Dividend Declared.— 

The directors on May 24 decided to pass the quarterly dividend which is 
usually paid on July 1 on the 7% Cum. Pref. stock. Quarterly payments 
of 1%% have been made on this issue since Oct. 1905. Dividends on the 
Common stock were s ended in Sept. last, the last distribution on this 
issue (amounting to 14%) was made Aug. 1920. 

The status of the leather industry has improved materially since the 
sudden recession early in 1920, and the price for hides and skins has made a 
material advance since Jan. 1 last.—V. 112, p. 1870. 


Chandler Motor Car Co.—Dvividend Rumors.— " 
Rumors this week, on the Street, indicate that the dividend rate will b 
reduced on June 6 next from $10 to $6 per share ag annum by the declara- 

tion of a quarterly dividend of $1 50 per share.—V. 112, p. 1394; 1147. 


Chile Copper Co.—wNew Director.— 


J. Clendenin has peen elected a director succeeding W. C. Potter.— 
V. 112. p. 1981. 


Cities Service Co.—New Oil Branch—Regular Dividends. 

Henry L. Doherty & Co. announce the incorporation of the Cities Service 
Oil Co. of Colorado, to market petroleum products in Denver and vicinity. 
This is a new field for the marketing division of the Cities Service Co. 

The company has service stations scattered throughout the territory and 
additional tankage facilities have been installed at New Orleans to supply 
the new district. In addition there has been recently incorporated the 
Cities Service Co. of Texas, and the Cities Service Co. of Canada. The 
Canadian co. will operate a refinery at Wallaceburg, Ont. 

The regular monthly dividends of % of 1% in cash on the Pref. stock, 
the Preference ‘‘B’’ stock and the Common stock have been declared, 
together with the regular monthly dividend of 1 4% {2 on the Common stock 

yable in Common stock at par, all payable July 1 to holders of record 

une 15.—V. 112, p. 2194. 


Cleveland Electric Illuminating Co.—Annual Report.— 
Consolidated Statement of Earnings for Year ending April 30. 
1921. = * 


x 
Gross earns__13,801,809 10,284,130 
Oper. expenses 9,572,556 7,049,749 


Net op. rev. 4,229,252 3,234,380 
Non-oper. rev. 044 46,868 
Dividends 96 3 $29,800 


3,281,249 
—V. 112, p. 655. 








$691,112 





1920. 
$ 


953 ,020 
1,020,650 


55,652 


Deduct—Int -. Mes Serr 


Taxes 838,550 
Amortiz. 


f 
debt disc’t 87,219 
Sink. fund. 118,338 


630,706 








Surplus --.- 
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Coca-Cola Co.—Statement for Quarter ended Mar. 31 1920. 
Gross receipts, $6,034,441; mfg. & gen. exp., $5,189,844; leaving 





et nmeunel $844,597 
Ps St nF” im wonbe 210,649 
Net income for three months to March 31 1921_______--_----- $633 ,948 


Compare V. 112, p. 1286, 1028, 930. 


Collins Motor Car Co.—Organized.— 

R. H. Collins, who resigned about May 1 last as Pres. & Gen. Mgr. of 
the Cadillac Motor Co. (a General Motors subsidiary), is reported to have 
paraees the old Cadillac plant at Detroit and, with personal friends and 

usiness associates, will re-enter the motor field with a new high-grade car, 
the ‘‘Collins.’’ The company is being organized in Michigan, with a capital 
of $10,000,000, and it is ores that it will be ready to place its product 
on display by Jan. 1 1922. . C. Durant, former President of the General 
Motors Corp., is credited with being the chief factor in the new concern. 


Colorado Fuel & Iron Co.—Quarterly Earnings.— 
Three Months to March 31— 1921. 1920. 1919. 
SSE ALF TT SETS $10,028,742 $10,369,601 $10,071,785 
Net earnings from operation________ 1,097 ,098 987 ,720 940,401 














GUN RN Coc oce ge ne. 99.996 118.493 138,231 
$1,197,094 $1,106,213 $1,078,632 

Deduct—Bond int., taxes., sk. fds.,&c. 691 ,566 685,644 677,248 
Balance for the quarter_________-_ $505,528 $420,569 $401,384 


—V. 112, p. 2087, 1403. 


Colts’ Patent Fire Arms Mfg. Co.—New President, &c.— 

Samuel M. Stone has been elected President ~~ me Col. William 
©. Skinner who has been elected Chairman of the board. Jice-President, 
Frank C. Nichols; President, Samuel M. Stone and Walter H. Renfield, 
who is Vice- . and Treas., have been elected directors. Frank A. 
© chirmer has resigned as a director. 


General Balance Sheet, January 1. 








Assets— — ; a Liabilities— 1921. 1920. 

Plants & equip 2,958,182 3,599,520) Capital stock. 5,000,000 5,000,000 
Inventories... 3,545,069 2.887.563) Reser.fortaxes -_.-_-- 2,000 ,000 
Accts.receiv.. 588,654 4,753,194) Reserv.for com- 
Bills receiy __- I © tee haan plet’nofcontr ...-..-- 3,160,474 
Cash & invest. 3,382,364 5,450,348) Accts. payable 63 ,851 196,381 
Def.chrgs.prep 75,334 5,342 | Surplus __---- 5,516,615 6,339,112 

- anon 10,580,466 16,695,967) A 10,580,466 16,695,967 





In April last, & quacter dividend of $1 per share was paid on the out- 
standing $5,000, Capital stock,par $100. This compares with dividends 
ie per share paid quarterly from April 1919 to Jan. 1921,—V. 112, p. 


Connecticut Light & Power Co.—Capital Increase.— 

It is announced that the stockholders on May 13 authorized an increase 
in the capital stock from $10,000,000 (all common) to $25,000,000 by the 
creation of $15,000,000 pref. stock (par $100). Stock outstanding con- 
sists of $8,.486;000 common and $2,990, 8% Cum. pref. Compare 
offering of $6,500,000 Ist & Ref. 7s in V. 112, p. 1981. 


Consolidated Copper Mines Co.—Time Eztended.— 

The time within which the stockholders may’subscribe for the $5,000,000 
Consolidated General Mortgage bonds has been extended from_June 1 to 
June 20. Compare V. 112, p. 1620, 1981. 


Consolidated Gas Co. of N. ¥Y.—Gas Rates.— 

Arrangements have been made by the new P. 8. Commission (of which 
William A. Prendergast is Chairman) to Pere into the price of gas charged 
by the 19 gas companies operating in N. Y. wan J and suburbs. Hearings 
will begin on June 6 to determine the reasonableness of present prices, 
irrespective of whether they have been fixed by court degree or under any 
other authority.—V. 112, p. 2194. 


Continental Seed Co.—Receivership.— 

W. D. Collins, Sec., has been appointed receiver for this company, a 
$1,000,000 corporation, whose warehouses are in Hammond, Ind. he bill 
of complaint alleged that a merger agreement was entered into by the 
Continental and the Albert Dickinson companies (V. 111, p. 193) whereby 
the shareholders of each were to receive shares in a new Continental- 
Dickinson Co. It is said the receivership was asked to prevent a possible 
forced sale of Continental assets. Bw. 


Craddock-Terry Co., Lynchburg, Va.—Details of Mer- 


ger, &c.—Annual Report.—An authorized statement says: 

The stockholders on April 25 voted to amend the company’s charter, 
authorizing an increase in its capital stock from $5,000,000 to $10,000,000. 
Of the increase, $2,500,000 is to be Common stock and $2,500,000 Class C 
7% Cum. Pref. stock. It is not proposed to offer any of the newly author- 
ized stock for sale in the immediate future, except such as is necessary for 
the purpose of the transactions outlined below. 

The stockholders also confirmed and ratified the action of the directors, 
FA which the company acquired the business of the Harsh & Chapline Shoe 

o., Milwaukee, Wis. By this deal the company adds to its already large 
plants and operations in Lynchburg and St. Louis a modern and successfully 
arm tannery and one of the largest and most successful shoe factories in 
the country, producing men’s, boys’ and youths’ high-grade work shoes. 

The Harsh & Chapljne Shoe Co. will surrender its Wisconsin charter and 
be operated as the Northwestern Department of Craddock-Terry Co. 
The stockholders of Harsh & Chapline Shoe Co. will be paid for their 
interests—part in Craddock-Terry Co. Common stock at its present book 
value, and the balance in Class C 7% Pref. stock; the proportions being 
about 58% Common stock, and 42% Preferred stock. 

This consolidation brings to the Craddock-Terry Co., the Geo. D. Witt 
Shoe Co. of Lynchburg and!the McElroy-Sloan Shoe Co. of St. Louis, much 
added strength and prestige, by adding to its already popular line of foot- 
wear a new product in the line of shoes manufactured ta Milwaukee; and 
by securing a successful tannery, which will be enlarged as occasion requires 
to produce much of the leather consumed in the company’s other factories. 
These advantages will not only enable the come to increase its volume 
of business in the territory heretofore covered from Lynchburg and St. 
Louis, but opens another stra cal base at Milwaukee, from which the 
great Middle and Northwest trade can be more advantageously developed. 

Officers.—John W. Craddock, Pres.; A. P. Craddock, V-P: Geo. R. 
Harsh, V.-P.; T. M. Terry, V.-P.; W. F. McElroy, V.-P.: Edward F. 
rewired Sec.-Treas.; C. O. Chapline, Treas. Milwaukee Dept.; R. H. Cox, 

Directors.—Edward F. Sheffey, W. C. Goode, E. S. Bowman. J 
Luckett, T. M. Terry, A. P. Craddock, John W. Craddock, J. T’ D: z 
Wm. Sloan, W. F. McElroy, Chas. G. Craddock, Jr., Chas. B.Easle 
Dexter Otey, A. P. Craddock, Jr., A. Horsley Easley, George R. Bacch: 
James H. Ballard, Gilmer Craddock, Thomas G. Terry, Chas. O. Chapline. 

The annual report for the calendar year 1920 is given 


under “Reports and Documents’”’ on a subsequent page.— 
V. 112, p. 2087. ’ ot 


Sorex Carpet Co.— Dividend Decreased.— 

-annua end of 1%% has been declared on the t 

Ecvv, Capital stocks c, par $106, pa ante sane 16 hes §.. Rey os 
: - a ends o 

June 1918 to Dec. 1920, inclusive.—V.111, p. Cae ave Soe DES eae 


Detroit Seamless Steel Tubes Co.—No Dividend.— 

The directors have omitted the declaration of the regular quarterly divi- 
dend of 134% usually paid June 1, on the $1,000,000 Cumul. Participating 
Pref. stock, par $100. See stock offering of Pref. stock in V. 108, p. 2126. 


Dome Mines Co., Ltd.—Earns. for Yr. End. Mar. 31 ’21. 











Gross earnings...___.__- $1,946,403 |Deprecia’n & depletion___ 
et earnings............ $706,894 | Canadian ane... 9010-257 
Other income..-_-_.___- 247,356|Dividends _.....-_..._- 438,334 
Total income........- $954,250; Balance, deficit__..___ $135,854 





V. 111, p. 1756. 





(Albert) Dickinson Co.— 
See Continental Seed Co. above.—V. 111, p. 193, 796. 


Duquesne Light Co.—T7o Increase Stock.— 

The stockholders, it is stated, will vote July 26 on increaseing the capita 
stock from $34,822,300 to $59,822,300, the new stock to be 8% cumulative 
preferred but subject to the provisions of the 7% preferred stock now out- 
standing. —V. 112, p. 2195. 2186. 


Durant Motors, Inc.—Suh. Cos.—Acquisitions, &c¢.— 

The company issued the following statement May 25: 

“The Durant Motor Co. of Michigan, which has been organized with an 
authorized capital of $5,000,000, will have its main plant at Lansing, Mich., 
with a capacity of 40,000 cars annually. Mr. E. Ver Linden, who has been 
responsible for the building up of the splendid business of the Olds Motor 
Works at Lansing, will be Pres. & Gen. Mer. of the company, which will 
assemble and distribute the new Durant car in the territory between the 
Adirondacks and the Rocky Mountains. This company will be controlled 
by contract by Durant Motors, Inc.”’ 

_ Durant Motors, Inc., recently organized the Durant Motor Car Co. of 
New York, and a plant at Long Island City was purchased, which will, it 
is said, be used as one of the Eastern assembling units of the Durant car, 
whose parts will be manufactured at the main plant to be located probably 
in Detroit or Flint. 

Another subsidiary, it is reported, has been established in California, 
and still others are ex to be created in other sectors of the United 
States this year. 

Durant Motors, Inc., is said to have a stock interest in the newly —- 
ized Collins Motor Car Co. of Detroit (see above), whose Pres. & . 
Mer., R. H. Collins, recently resigned as Pres. of the General Motors Corp., 
Cadillac Division. It is surmised that a consolidation of the Collins Co. 
with Durant Motors will be effected later on. It is also stated that another 

robable unit of Durant Motors will be Sheridan Motor Car Co. of Muncie, 

nd., which has been purchased from General Motors Corp. by a syndicate 
said to be headed by W. C. Durant.—V. 112, p. 1521, 1403, 261. 


Durham Duplex Razor Co.—T7o Increase Capital.— 
The stockholders will vote June 7 on increasing the capital stock from 
$1,400,000 to $1,500,000.—V. 111, p. 77. 


East Coast Fisheries Co.—T7o Reorganize.— 

The receivers, it is stated, have petitioned the Federal District Court at 
Portland, Me., for ion to reorganize this company and the East 
Coast Fisheries ucts Co. The companies have been in receivership 
since November last.—V. 112, p. 1871. 


Eastman Kodak Co.—Listing—Annual Report.— 

The New York Stock Exchange has authorized the listing of $1,000,000 
additional Common stock (auth. $25,000,000), par $100, on official notice 
of maasoe and payment in full, making the total amount applied for $20,- 


This stock, in accordance with resolutions of the stockholders May 27 
1919, is to be issued for sale only to the wage earning and salaried employees 
of the company and its allied companies. 

The annual report is given on a preceding page.—V. 112, p. 2195. 


Endicott Johnson Corp.—New Treasurer.— 
John E. Paden has been elected Treasurer.—V. 112, p. 1871. 


Fisher Body Ohio Co.—Preferred Dividends.— 

A quarterly dividend of 2% has been declared on the 8% Cumul. Pref. 
stock, payable (it is understood, June 1) to holders of record March 31. 
This dividend was due April 1 last, but was deferred until the plan of the 
Fisher Body Corp. to take over control of the Common stock had been com- 
pleted. See plan in V. 112, p. 2088, 262. 


Fox Typewriter Co., Grand Rapids.—Receiver.— 

Federal Judge Sessions Grand Rapids, recently appointed W. A. Pap- 
worth (Sec. & Gen. Mgr.) receiver. Company has a capital of $450,000 
of which $325,000 is Common stock. 


Fresno Canal & Land Corp.—T7°o Sell Properties.— 

The company has oneiee to the Calif. RR. Comm. for authority to sell 
its irrigation system, including the Gould ditch, its branches and laterals 
and water rights, to the Fresno Irrigation Ditch. Not included in the 
transfer are the Laguna de Tache grant system and the water rights con- 
nected therewith and the Lone Tree channel and its branches and water 
rights, but the privilege is reserved, however,for use of the latter channel 
as it has been used by the land company to irrigate lands lying within the 
boundaries of the Fresno district. he Fresno company distributes water 
for irrigation in Fresno and Kings counties. The price is given as $1,- 
7£0,000. (San Francisco ‘‘News Bureau’’)—See V. 112, p. 1403. 


General Electric Co.—Usual Semi-Annual Stock Div.— 
The directors declared the regular quarterly cash dividend of 2% and the 
regular semi-annual dividend of 2% in stock, both payable July 15 to 
stock of record June 8. Dividends of 2% each in stock have been paid semi- 
annually since Jan. 1918.—V. 112, p. 2088, 1745. 


General Motors Corp.—Sells Sheridan Plant, &c.— 

The corporation on May 25 announced that arrangements have been 
made with D. A. Burke, General Manager of the Sheridan Motor Car Divi- 
sion, whereby Mr. Burke will purchase that property in its entirety and will 
organize a separate corporation for the purpose of continuing the Sheridan 
line. [The deal, which includes the plant, equipment and good will, re- 
ported to involve about $5,000,000, is said to have been purchased in behalf 
of W. C. Durant, former President of General Motors and now President of 
Durant Motors, Inc.] 

The corporation also announces that it has not disposed of the daire 
Corp.. which manufactures refrigerators, but that the activity of the - 
aire is being extended through the sales organization of the Delco- t 
Co., a subsidiary of the General Motors, located in Dayton, Ohio. 

The Sunnyhome Electric Co., which manufactures domestic farm light 
plants and accessories to be used in connection therewith, has been consoli- 
dated with the Delco-Light Co. [See also Durant Motors, Inc., and Col- 
lins Motor Car Co. above.]—V. 112, p. 2195. 


Goodyear Tire & Rubber Co.—Curtailment.— 

An announcement by the company regarding curtailment says in part: 
‘The seasonal spring spurt of the automotive industry has settled back to 
a less active demand, and curtailment of production of automobiles and tires 
seems likely at once. Already 2,000 men have been laid off in one of the 
automobile centers, and similar action seems likely in the tire industry 
at once.”’-—V. 112, p. 2195. 

Granby Consol. Mining, Smelting & Power Co., Ltd.— 
Copper Production (in Lbs.) for Month and Four Months Ending April 30. 
“td —April—1920. aoa BRO | 1921—4 Mos.—1920. ncrease. 
2,459 ,250 2,105,400 353 ,850 |9,688,351 8,355,839 1,332,512 
—V. 112, p. 2196, 937. 
Great Western Power System.—Larnings.— 
(Consisting of Great Western Power Co. of Calif., and California Electric 


Generating Co.) 
Month of April 12 Mos. to April 30 
2 1920 


Period— —1921— —1920— —1921—_ — — 
Gross revenues_-_-.----- $603 ,663 104 $7,135,483 $5,588,530 
Oper. exp., tax & Misc-- 212,967 213,960 2,899,795 2, ,120 
Int. on ded debt--- - 198,442 155,986 2,085,967 1,776,982 
aoe. divs. on gene. 

enerat oO. ; 

et Re TAS oes sig 12,500 12,500 150,000 150,000 

Renewal & Repl. res_--- 30,000 30,000 360,000 360,000 





ES i ods inital $149,753 $47,659 $1,639,722 $799,428 
W.H. Quaw & Co., 120 Liberty St., New York City are interested in the 


company.—V. 112, p. 2195. 


Hawaiian Agricultural Co., Honolulu.—Div. Deferred. 

The directors on May 9 voted that the present monthly dividend of 4 of 
1% be discontinued until further action by the board (to take effect as of 
May 20).—V. 105, p. 2547. 








Hercules Powder Co., Inc.—Aetna Explosives Sale.— 
See Aetna Explosives Co., Inc., above.—V. 112, p. 2196. 
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Heyden Chemical Co. of America, Inc.— Annual Report. 


15 Mos. end. —Years end. Sept. 
Dec. 31 '20 192 Kio” 


Net sales to customers $3,388,149 $3,127 B04 $3 072 046 
Departmental sales___.--------------- 1,096,705 '986'394 














FOU Wests i ea a2 $4,484,854 $4,114,199 $3,072:046 
CUS GE SOBs. ccudacduacdubicsacue 3,751,857 3,366,563 +O obi 446 
Gross profit on sales. ..........-.--- $732,997 $747,636 10, 
Administrative expense._._.........--- 164,968 119/125 eT tes 
EET ROE AE GENTS 5 333,740 287 ,129 259,789 
Net profit on sales............-- ---- $234,288 41,382 ' 
Int. on bank balances & Liberty bonds; aurea mahrates 

discounts, & other miscell. income_ --- 31,192 26,773 34,050 
$265,481 $368,155 182,432 
Ny an ee 24,516 22’ 860 ° 21,783 





Net income from operations... ..-.- $240,964 $345,294 
See Heyden Chemical Works in V. 108, p. 1278. 


Heywood-Wakefield Co. of Mass. (formerly Heywood 
Bros. & Wakefield Co. of N. J.).—Eztra Dividend of $1 50 


Per Share on Common Stock.— 


An extra dividend of $1 50 per share has been declared on the outstand- 
ing Common stock, in addition to a regular semi-annual dividend of $2 per 
Share, both payable June 1 to holders of record May 23. 


Balance Sheet January 1. 


$160,649 








1921. 1920. , 1921. 1920. 

Assets— ~ $ Liabilities — $ 
Plant & equipm’t. 6,028,237 4,776,111 | Pref. stock... _---- 4,000,000 4,000,000 
Investments ___-_- 6,507 923,710| Common stock... 3,000,000 3,000,000 
See ee wee 828,624 | Acc’ts payable.... 406,058 405,095 
Mdse. & supplies. 9,360,202 7,428,517| Reserve for taxes. 719,158  -—____. 
Dian chwandmacwe 743,294 1,035,261'Reservefordeprec. -______ 1,135,219 
Notes receivable... 341,080 158,419 | Surplus... ...._-- 11,074,830 9,109,437 
Acc’ts receivable. 2,681,314 2,499,099 
Unexp. ins., &c_- = eked we os 

NR ai 5 a ts 19,200,047 17,649,742 et ss éeesc ie 19,200,047 17,649,742 





Common Dividend Record (from June 1917) of Heywood Bros. & Wakefield Co. 
Reg.(s.-an.) 1917. J’ne’18. Sep.’18. Dec.’18. J’ne’19. Dec. ’19 to Dec. ’20. 

|) 7 Sa . See 4% 4% 4% semi-ann. 
ae ET ca et ie taal ale aa % semi-ann. 
Extra (in 


Lib. bds.) 5% 5% parade? 5% 
For plan, see V. 111, p. 1187.—V. 112. p. 750. ~ 


Holland-St. Louis Sugar Co.—Earnings.— 


Gross revenues for the year ended April 30 1921 are reported as $4,657,259 
and an operating deficit of $33,848.—V. 110, p. 1752. 


Holt Manufacturing Co.—Annual Report.— 


Calendar Years— 1920. 1919. 1918. 1917. 
illite i aap Ae A $16,123,000 $15,674,000 $23,200,000 $12,400,000 
Net profits...........- *750,274 623 ,870 *799,650 *1,188,336 


* After setting aside $725,000 as provision for income and excess profits 
taxes in 1917, and $965,000 provision for income and excess profits taxes 
and $845,000 amortization of war plant and machinery in 1918, after making 
provision for income taxes and a depreciation charge cf $265,471 and writing 
down inventories to cost of market value, in 1920. 

Dividends paid during 1920 were as follows: On Common, 10% ($50,000); 

riginal Preferred stock, 7% ($70,000); First Pref. stock, 7% ($169,165); 


oO 
total, $289,165. 
Balance Sheet Dec. 31. 











1920. 1919. 1920. 1919. 
Assas— ~ 4 Liabtlittes— 3 $ 
Land, bidgs., plant First Pref. stock... 2,333,300 2,500,000 
and equipment. 5,385,423 2,684,110} Original Pref. stock 1,000,000 1,000,000 
I ac ae St ds asia 1,029,277 544,407 | Common stock -. ‘ ,000 
Inventories ..._.-. 9,260,135 5,852,042 | Notes payable___. 4,819,500 2,881,500 
Notes & accts. rec. 2,359,354 3,572,653) Accounts payable 
Patent rights_-.-_ ~~. 241,882 241,882 & Federal taxes 
Investments .__.- 22,063 109,533 ES 792,813 724,612 
Deferred charges.. 163,939 173,803 | Reserve for deprec. 
and amortiz’n.. 2,419,650 .....-. 
ELE - e 6,597,110 5,572,319 
. jae 18,462,073 13,178,431 - | Team 18,462,073 13,178,431 
—vV. 112, p. 67. 


Houghton & Dutton Co.—Capital Increase.—Divs., &c. 
The company has notified the Massachusetts Commissioner of Corpor- 
* ations of an increase in its authorized capital stock from $1,300, to 
$1,700,000 by issuance of 1,000 additional Pref. stock and 3,000 additional 
Common. 1,680 shares of Preferred are to be issued pro rata to Preferred 
stockholders in payment of all dividends now accrued and unpaid, amounting 
to 21% per $168,000. 2,000 shares of additional Common stock are to be 
distributed as 100° stock dividend to Common stocx of record March 30 
1921. The capital stock will now be represented by 2,000 shares Ist Pref., 
50.000 _— ref., and 5,000 Common, all of $100 par. (Boston ‘‘News 
ureau. 


Hurley Machine Co., Chicago.— Sales—Earnings.— 
Calendar Years— 1920. 1919. 1918. 1917. 
yi Rg GR $9,082,959 $5,677,400 $2,823,707 $1,682,977 
Income Account for Fiscal Years ending December 31. 








1920. 1919. 1920. 1919. 
Gross sales___$9,082,959 $5,677,400' Federal taxes. $360,000 00,000 
Nei profit.__._ 1,489,731 967 ,433 |Inven. adjust. 189,433 —_____- 
Other income _ 90 ,657 40,302 |Interest, &c.. 324,291 156,477 
Total inc___$1,580,388 $1,007,736 Net income $706,663 $551,259 





The balance sheet Dec. 31 1920, it is reported, shows: Cash on hand, &c., 
$564,468; notes and accounts receivable, $1,201,704; inventories, $1,797 ,390; 
funded debt, $185,945; notes payable, $977 ,500: accounts paybale, $280,634. 
Common stock outstanding Dec. 31 1920, 152,749 shares, no par value, 
represented by assets over liabilities, $4,707,205. Preferred stock out- 
standing, $376,600.—V. 111, p. 1570. 


Illinois Bell Telephone Co.—To Increase Stock.— 

The stockholders will vote June 15 on increasing the capital stock from 
$40,000,000 to $50,000.000, the $10,000,000 of new stock to be offered to 
stockholders at par.—V. 112, p. 750, 658. 


Imperial Oil Corporation.—Well No. 1 Completed.— 

The company reports completion of Well No. 1 on its Phoebe lease in 
Carter County, Okla., which is maki 1,000 bblis., the same as No. 2, 
which was recently completed.—V. 112, p. 2088, 1982. 


Independent Warehouses, Inc., N. Y. City.—New Dir. 
Robert Atkins of E. Atkins & Co. and Henry Lowe of Johnson & Higgins 
Co. have been elected directors. hur R. Manice was recently elected 
> ala tas and James E. Friel, Asst. Sec. & Asst. Treas.—V. 112, p. 


International Agricultural Corp.—Bonds Retired.— 

The company, it is reported, has retired through its sinking fund $434,000 
of its First Mtge. & Coll. Trust 5% 20-year sinking fund gold bonds. due 
1983. leaving $9,042,900 of the bonds outstanding.—-Compare V. 112, p. 


International Clay Products Co.—Preferred Stock.— 


Morris Bros Co., Philadelphia, who are offering 8% Cum. Pref. (a. & d.) 
stock at ($100), in a circular says in substance: 


Capiialization— Authorized. Issued. 
8% Cumulative Preferred stock...........____- $ : $350,000 
Common stock (no par value).__........__.___-_- 5,000 shs. 12,000 shs. 


1 
Organized in Delaware for the purpose of acquiring all of the assets of the 
Clermont Sewer Pipe Co., Clermont, McKean County, Pa.; B. 8. Barnard 








& Co., New York, and Kesco Clay Products Co., Piscataway. N. J. 
Manufactures clay conduits, tools, &c., used in underground conduits. 
Some of the principal customers are: ‘Western Electric Co., Interboro 
Rapid Transit Co., Crucible Steel Co., Keystone Telephone Co., Pennsyl- 
vania RR., Foundation Co., Niagara Falls Power Co., New York P. 8. 
Commission, &c. 

The statement of assets and liabilities as of Dec. 30 1920 gives totai assets 
of $867 ,938, offset by $342,950 Pref. stock, $384,619 Common stock, $5,015 
accounts payable, $100,000 mortgage and $35,353 surplus. 


International Fur Exchange, Inc.—Possible Reorganiz’n. 

Guaranty Trust Co., New York, announce that a meeting of the Advisory 
Committee of the International Fur Exchange with representatives of the 
stockholders was held May 25 at the offices of the Guaranty Trust Co. 
Various matters relating to the affairs of the Exchange were discussed but 
no conclusions were arrived at. Compare V. 112, p. 2196. 


International Minerals & Metals Corp.—Judgment, &c. 
See National Zinc Co., Inc., below.—V. 111, p. 697. 


International Motor Truck Corp.—Official Statement.— 
Hayden, Stone & Co., New York, have issued a special circular on this 
company’s 7% First Preferred stock and call attention to the following 
considerations: (a) Investment position, (b) cash position and (c) 
— The stock is at present selling on the Stock Exchange in the neigh- 
rhood of $75, showing a yield of about 9.33%. The circular shows the 
outstanding rn nar paves © history, business, output, &c., together with a 
comparative table of earnings and balance sheet.—V. 112, p. 2088, 1138. 


International Shoe Co., St. Louis.—Terms of Exchange. 
See W. H. McElwain Co. below and compare V. 112, p. 2196’ 


Invincible Oil Corp.—Definitive Bonds Ready.— 
Definitive Conv. 8% 8. F. gold bonds will be ready May 31 for deliver 
in exchange for temporary bonds at the Chase National Bank of N. Y. 

57 Broadway, N. Y.. City. See V. 112, p. 938, 1404, 1622. 


Jerome Verde Copper Co.—Approves Plan for Sale to 
New Company—United Verde Extension to Purchase 628,078 
Shares of New Company and to Develop Properties.— 


The stockholders on i, | 5 gy A ang a plan outlined substantially as 
follows in a letter of Pres. E. O. Holter, dated April 7. 

A contract with the United Verde Extension M 

(1) That all of the properties and assets of the Jerome Verde Copper Co. 
shall be sold to the Jerome Verde Development Co. (a corporation to be 
organized in Delaware) for $420,000, payable either in cash, distributable 
to the stockholders of the Jerome Verde gd Co., or through an exchange 
of stock of the new company for the stock of the present company. 

(2) The Jerome Verde ovecpneey Co. will be organized along. the lines 
of the United Verde Extension Mining Co., with an authorized capital of 
1,500,000 shares, par 50 cents each. One share of the stock of the new 
company will be offered in exchange for 10 shares of the stock of the Jerome 
Verde Copper Co. 

(3) The United Verde Extension Mining Co. will take an gery to 
purchase 628,078 shares of the stock of the new company for $464,039, at 
prices ranging from 50 cents to $1 per share, the proceeds whereof to be 
used in taking up the outstanding mortgage debt of the Jerome Verde 
rd Co. in paying the cost of extensive proposed development work by 
the United Verde Extension Mining Co. upon the mining properties now 
owned by the Jerome Verde Copper Co., in taking care of the current 
expenses and fixed charges of the new company, and for other purposes. 


Principal Advantages of Plan. 


It will relieve company and stockholders from impending danger of losing 
the properties through accumulating debt and foreclosure of the existing 
mortgage. In May 1920 an offering of $500,000 mortgage notes failed on 
account of inadequate su ptions. In order to save the property from 
forced sale, the subscribers to the first mortgage took $72,000 notes 
by mortgage. Proceeds were used to pay personal injury judgments agete- 
gating $27,500, and to provide funds to pay debts, taxes and upkeep of the 
property. Of this amount approximately $25,000 in cash and securities 
now remains in the treasury. 

It will provide for the prompt and thorough Govmopment of the properties 
by men composing one of the most successful and skiliful groups of copper 
miners in the world who are familiar with the geology of the district, and 
who, through ownership and operation of neighboring properties, 
able to develop the property at depth through their own deeper shafts and 
workings, far more intelligently and economically than any other interest. 

Instead of the property remaining idle for an indefinite period of y 7 
as would otherwise be probable under present circumstances and conditions 
it will be operated and developed, and, instead of an accumulating load of 
debt with its attendant dangers, the proposed Jerome Verde Development 
Co. will be well financed and rer protected. 

Officers and directors, some of whom are very heavy stockholders, have 
ledged themselves to make the oumpenee in stock, and the United Verde 
xtension Mining Co., a large stockholder in the company, has likewise 

pledged itself to make the exchange.—V. 112, p. 1622. 


Jerome Verde Development Co.—To Succeed Jerome 
Copper Co.—Control by United Verde Extension Mining Co.— 


See Jerome Verde Extension Mining Co. 


Jewell Belting Co.—Stock.— 

The Connecticut Senate and House of Representatives in April passed 
a resolution authorizing the company to increase its capital stock from time 
to time to an amount not exceeding in the aggregate at any one time the 
sum of $2,000,000; to fix the par value of its shares which shall not be less 
than $5; to issue Pref. stock with the provision that it may be called or retired 
as proviess in the certificate of issue, &c. The location of the corporation 
is changed from Hartford to West Hartford. ‘The company has no intention 
of issuing new stock at the presens time, but had this amendment passed 
in order that, should it consider at any time in the future the advisability 
of issuing more Common and Pref. stock, it would not be necessary to go 
before the Legislature at such a time. £ $500,000 

oO ; 


ng Co. provides: 


Capital stock at the present time is $1,000,000, consisting 
8% . stock and $ ,000 Common stock.—V. 112, p. 2196 


Jones Bros. Tea Co., Inc.—April Sales.— 


1921—-April—1920. Bb 1o8 | 1921—4 Mos.—1920 Decrease. 
$1,480,834 $1,740,936  $260,102|$5,737,139 $6,365,049 $627,910 
—V.112, p. 1982, 1872. pb: 

Kansas & Gulf Co., Chicago.—Larnings.— 

Net earnings for the quarter ending Mar. 31 were $515,354. After de- 
cous for April dividends and depreciation there was carried to surplus 


The balance sheet as of Mar. 31 1921 compared with that of Dec. 31 1920 
shows a decrease of $1,362,228 in current liabilities. Notes and accounts 
receivable total $5,383,500 and payables amount to $2,761,060, of which 
sum $2,600,000 is property purc obligations due in one, two and three 
yoees. Total assets and liabilities amount to $21,189,477, ang surplus 
ar. 31 1921, $2,322,179.—‘‘Chicago Economist.’’—V. 112, p. 475. 


Kansas City Power & Light Co.—Pref. Stock Offered.— 
H. P. Wright Investment Co., Houston, Fible & Co. and 
Prescott & Snider, Kansas City, Mo., are offering at par and 
div., $4,000,000 8% Cum. Pref. (a. & d.) stock. Divs. 
payable monthly. A circular shows: 7 


Company .—Serves with light and power the city of Kansas City, Mo., a 
portion of Kansas City, Kan., and, by its transmission line system, quite a 
number of cities within a radius of 50 miles. Population served, about 

; Business is the manufacture and distribution of electric light and 
power exclusively, and it has no interest of aay kind in any other class of 
service, except the steam heating B anne serving the business section of 
Kansas City. ‘The new Northeast Power Piant, on the Missouri River, at 
the foot of Brooklyn Ave., is considered as being the most efficient and 
economical electrical power plant in existence. The company owns 25 acres 
of land, on which this power plant is located, and the plans are so made that 
the power plant may enlarged indefinitely by the construction of addi- 
tional units. ‘The power plant is arranged for the use of either coal or oil 
or both for fuel. 
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Authorized. Outstanding. 
$20,000,000 $5,000, 
25,000,000 a ah tot 


Capitalization— 
EE SER ETD RTC: a ae ae 
First Preferred 8% Cumulative stock 


~~ —_————<—<—=— - 


First and Refunding Mtge. 8% Gold Bonds__-_-_-.-_ a 10,000, 
Kansas City L. & P. Co. 2d Mtge. 6s, due 1944_. 1,917,300 1,695,500 
do do First Mtge. 5s, due 1944____-_- b 3, ,000 





a Issuance of additional bonds restricted by provisions of trust deed, 
referred to below. b In addition to the 5% bonds outstanding, $4,617,000 
$f bonds are deposited as collateral for the Kansas City Pow. & Light Co. 

& Ref. Mtge. Bonds, and any additional bonds that may be issued 
(the aggregate amount of which not limited) must be so deposited. 
c Authorized amount has been issued and $221,800 have been purchased 
through operation of sink. fund, which calls for payments of $19.173, s. a. 

Earnings.—Net earnings for calendar year 1920, from operation, after 
taxes and interest, but before depreciation and amortization, &c., were over 
four times amount necessary to pay the divs. on the pref. stock for a full 
year. since Jan. 1 1921 are showing a steady increase. _ 

Franchises.—The electric light and power franchise in Kansas City, Mo., 
is without limit as to duration. Steam heating franchise runs until 1935. 


For further description of property, &c., see V. 111, p. 
2526, and annual report in full in V. 112, p. 1882, 2088. 


Kellogg Switchboard & Supply Co.—Bal. Sheet Dec.31.— 





Assets— 1920. 1919. Liamvtlities— 1920. 1919. 
Pliant, real estate, Capital stock. _--_- $4,998,400 $4,000,000 
machinery,&c.. $748,295 %627,182) Pay-roll and acecr’d 
Pat'ts & gocdwill. 922.246 879,389 Re te 2 x148,205 x310,819 
Inventories _..._. 3,431,937 2,950,827! Trade and miscell. 
U.8. Lid. Donds..  -...-.-- 372,231 accounts....... 144,249 198,278 
Notes & ace’tsrec. 2,089,806 1,604,854) Special reserves & 
RPE Es Te 249,754 65,868 Ei eR 2,236,458 2,000,519 
Miscellaneous _._ . 85,273 9,264 
Total ___.._...$7,527,311 $6,509,615 IAS Rae $7,527,311 $6,509,615 





x Includes provision for war excess profits and income tax. 
The directors have declared the quarterly cash dividend of 2%, payable 
April 30 to holders of record April 26.—V. 112, p. 750. 


(S. H.) Kress & Co.—April Sales.— 

1921—A pril—1920. Decrease.| 1921—4 Mos.—1920. 
$2,159,064 $2.464.762  $305,698/$8,557,103 $8,505,231 
—V.112, p. 2188, 1622, 1150, 658. 


La Belle Iron Works.—Decision—U. 8S. Supreme Court 


Defines Invested Capital.— 
See under ‘‘Current Events” in last week’s issue, p. 2154.—V. 112, p.2197 


Lackawanna Steel Co.—Dividend.— 
The directors on May 26 voted to omit the payment of the quarterly 
dividend of 14% % usually made June 30, on the $35,108,500 common stock, 
ar $100. Quarterly dividends of 1%% each have been paid from Sept. 
916 to Mar. 1921, incl. Extras have also been paid, as follows, viz.: 
Dec. 1916, 3%: June 1917,24%%: Dec. 31 1917,3%%: June 1918,2%%. 
Chairman Moses Taylor, May 26, says: ‘‘Owing to the depressed state 
of the steel business the board of directors at the meeting held to-day passed 
the dividend for the second quarter.’’—V. 112, p. 1622, 1019. 


Lanston Monotype Machine Co.—Annual Report.— 
Income a for Years Ended Feb. 28. 





Increase. 
$51,872 





0-21. 1919-20. 1918-19. 1917-18. 
Net earnings.......--.- $1,663,530 $1,313,752 $658,774 $502 ,033 
a a 224,68 Rt ng MM RE, OS 
Dividends ________- 6% 360,000 360,000 360,000 360 ,000 
A oes 130,257 109,148 60,262 120,022 
Balance surplus__-_-__- $948,588 $744,530 $238,512 $22,011 


—V. 112, p. 2089. 


(W. H.) McElwain Co., Boston.—Terms of Exchange 
for 1st Pref. Stock in International Shoe Merger.— 


Press reports state that under the terms by which the McElwain Co. 
oes into the International Shoe Co., Ist pref. stockholders of the McElwain 
o. will receive the equivalent of $82 50 per share either in stock, or in 

stock with a cash allowance. 

Three options, it is.stated, are to be offered to McElwain Ist pref. stock- 
holders, as follows: 

(a) To er their stock for International Shoe 8% preferred stock on 
the basis of 1 1-3 shares of McElwain Ist pref. for one share (par $100) of 
International Shoe pref. plus $1 in cash. 

(b) To exchange (1) not exceeding one-haifof their stock for International 
Shoe common, without par value, on the basis of 2% shares of International 
Shoe common for one share of McElwain ist pref., and (2) to exchange the 
a oe their stock for International preferred on the basis specified 

option 1. 

(c) The third option is a sale option by which McElwain first pref. 
stockholders may deposit their stock with the Old Colony Trust Co., 
Boston, under an agreement whereby certain individuals (directors of the 
International Shoe Co.) agree to buy, and the depositor agrees to sell for 
cash at $109 per share the preferred stock of the International which he 
would receive should he elect to accept option 1. This sale privilege is 
not open to the stockholder who accepts option 2. 
Jue i sae Saree mag von - 7) neerwtoes, 1 caper vod payment = oeeere 

, of one- Oo e purc rice and for payment in full on or 
before July 1 1923.—See V. 112, p. 2197. or 


Manufacturers Light & Heat Co.—Obituary.— 
President John E. Gill died in Franklin, Pa., on May 15.—V. 112, p. 2089. 


Mattagami Pulp & Paper Co., Ltd.—Zarnings.— 
Results for Seven Months ending Dec. 31 1920. 


SRR aeRO ra SN OR he FR RET SN Bab Whe 5+ Ae PRE RE y 
Interest, $187,423; depreciation, $369,934; losses from ae oe Bcahed 
(a) $346,352 903,710 


Bamnce surplus ot Dec. 3] 1690............. ......._.... $188,068 
a Allowance for losses from operations during the construction period 
and for depreciation of inventories.—V. 108, p. 2128. 


Metropolitan 5 to 50-Cent Stores, Inc.—Sales, &c.— 
Calendar Years— 1920. 1919. 1918. 
l $10,309,630 $8 305,585 $2,758,206 


ASE SES Se a a 
It is reported that the company on Dec. 31 1920 had 145 stores in opera- 
ogeinst 119 stores Dec. 31 1919, and 36 stores Dec. 31 i917-—-V- 





tion, as 
109, p. 


Bezican Metallurgical Co.— De positary.— 
etropolitan Trust Co., N. Y. City, has n appointed Depositary for 
First Mortgage 5% Gold Bonds, under Bondhold : 

May 3 1921.—V. 112. p. 1030. nt ereemnay Gave 


Mexican Petroleum Co., Ltd.—Brings in Well.— 
The company on May 23 announced the bringing in of a 75.000 barrel oil 
well in the Nunez Chapapote district, Mexico. This is said to prove u 
an entirely new district, about 20 miles south of the famous Cerro Azul field. 
Herbert G. Wylie, General Manager and Vice-President of the company, 
eB result ; ae = Sy Sere ane or claimed for this area.’’ Mr. 
y Was. on the property when the well was brought in. ; 
sunk to a depth of 2,100 feet.—V. 112. p. 2089. 1972 a 


Miami Copper Co.—Copper Production (in Pounds) .— 
BS ger MM ere ey MMe 
40 1746,'1522. , Zi, 486 537 1,158,818 


Milwaukee (Wis.) Coke & Gas Co.—Definitive Bonds 


Mohawk Co.—Copper Production (in Lbs.).— 

1921—-A pril—-1920. Decrease.| 1921—4 Mos.—1920. Increase. 
we 1944. 1 Oe 25,204 | 4,228 ,268 4,190,203 38,065 
—V. 112, p. 


National Candy Co., St. Louis.— Annual Report.— 
The annual report contains neither text nor income account. 
BALANCE SHEET DEC. 31. 


1920. 1919. 1920. 1919 
Assets — . . Lhabilittes— $ . 
eS 440,999 357,173 First Pref. stock.. 1,000,000 1,000,000 
Raw materials.... 1,377,770 1,755,213 Second Pref. stock 1,699,300 1,699,300 
Mid. mdse.&supp. 1,067,907 1,082,078 Common stock...x6,000,000 6,000,000 
Accts. & notes rec. 1,125,238 1,201,756 Pref. divs. accrued 04,476 94,476 
Lib. bds.&W.8.8. 551,885 551,885 Adv. by Clinton , 
Clinton Sugar Ref. Mls WOictnase [aeeete: ah 
Co. stock... - 4,930,964 3,793,508 Accounts payable. 235,946 349,308 
2d Pref. stk. purch. 33,900 33,900 Reserved for war 
Ee eee dll re 280,919 6,381,170 


nenmahnanainehign 6,767,290 663,979 


pat. rights, &e__ 7,307,529 
Plant&factory,&ce. 312.009  °234.297 


Total 17,148,201 16,188,233. Total 17,148,201 16,188,233 
x Of the above Common stock $705,400 is full paid and owned by the 
company standing in the name of F. D. Stewart, trustee. 

Regular Semi-Annual Dividends—No Extra on Com. Stock.— 
The regular semi-annual dividends of 4% on the Common stock and 3%% 
on the Pref. stock were paid March 16. xtra dividends of 5% each were 
paid in March and Sept. 1920.—V. 111, p. 798. 


taxes 
7 Ch pe Surplus 








National Conduit & Cable Co.—Present Status.— 
The plans proposed for the reorganization of the company by the stock- 
holders protective committee, it is understood, have not nacted upon, as 
sufficient stock has not been deposited to enable the committee to act 
authoritatively. 

It is understood that the company is purchasing bonds in the market in 
an effort to correct the technical default in the poorseeee so as to avoid 
drastic reorganization. Compare V. 112, p. 1623, 1522. 

National Industrial Alcohol Co., Inc., New Or- 
leans, La.—Bonds Offered.— 

Canal-Commercial Trust & Savings Bank, New Orleans, are offering at 
ee and int. $150,000 Ist Mtge. Serial 8% Real Estate gold bonds. Dated 

ec. 1 1920. Due $15,000 annually Dec. 1 1921-30. Callable on any 
int. date at 101% and int. Denom. $1.000 (c*). Int. payable J. & D. 
at office of Canal-Commercial Trust & Savings Bank, New Orleans, trustee. 
Normal income tax of 2% paid by company. Tax free in Louisiana. 

Company operated successfully for many years under name of the Na- 
tional Brewing Co. Recently, due to enactment of 18th Amendment, 
operations have been confined entirely to the manufacture of cereal bever- 
ages. Net profits during year ending May 31 1920 amounted to $109,237, 
or over nine times maximum interest requirement on these bonds. Pro- 


ceeds will be used to install additional machinery necessary to the manufac- 
ture on a large scale of industrial alcohol. 


National Transit Co.—Frtra Dividend of 4%.— 

An extra dividend of 4% has been declared on the outstanding $6,362,500 
capital stock, in addition to the regular semi-annual dividend of 4%, both 
payable June 15 to holders of record May 31. A like amount was paid 
extra in March last, and in March and June 1920; in >: 1920 8% was 
paid extra, while in Dec. 1920 an extra of 6% was paid.—V. 112, p. 2197. 


National Zinc Co., Inc.—Acquisition—Judgment, &c.— 
The stockholders of the National Zinc Co. will vote on June 2 on selling 
and conveying all its properties, rights, privileges anc franchises as a going 
concern, including good will and the right to use the name National Zinc 
Co., or any similar name, subject to all its liabilities, to National Zinc Co., 
Inc., in full satisfaction of the judgment of $1,010,946 entered Jan. 21 1921, 
in the N. Y. Supreme Court, in favor of the International Minerals & Metals 
Corp., which judgment has been assigned to National Zinc Co., Inc., and 
the assumption by National Zinc Co., Inc., of all other liabilities. 

A contract for such conveyance and sale has been made with National 
Zinc Co., Inc. All (or substantially all) of the capital stock of National 
Zinc Co., Inc., is held by the International Minerals & Metals Corp. (for- 
merly Beer, Sondheimer & Co., Inc.), which is a creditor and a stockholder 
of National Zinc Co. 

The majority of the directors of the latter company are also directors of 
the International Minerals & Metals Corp. 


New York & Queens Gas Co.—VFiles Increased Rates.— 
The company o subsidiary of Consolidated Gas Co.) has announced that 
on June 20 it will increase the charge for gas from $1 25 to $1 60, plus a 
service charge of 75 cents a month. The company also announced that on 
Aug. 1 it will reduce the rate now fixed to the full extent tted by the 
eg es of FF" oil and other operating costs prevailing at that time. 
—V. »_ ee “ 


New York Telephone Co.—Rates.— 

In connection with Corporation Counsel O’Brien’s motion to rescind an 
order of the former P. 8S. Commission permitting the company to increase 
its rates 28%, Chairman Prendergast of the new Commission issued the 
following statement: 

‘The Commission does not consider that the evidence submitted by N. Y. 
city is of a sufficiently conclusive character to warrant the Commission in 
granting the city’s motion to rescind the order of Mar. 17 1921. Neither 
does the Commission at this time deny that motion. The Commission will 
take into consideration the evidence so far advanced in support of the motion 
in connection with such further facts as the Commission's own investigation 
provides.’’—V. 112, p. 2197. 


Niagara Falls Power Co.—Preferred Stock Rights.— 

The stockholders on March 25 authorized an increase in the capita] stock 
from $26,515,408 (consisting of $11 .515,400 pref. and $15.000,000 common) 
to $40,000,000, consisting of $20,000,000 pref. stock and $20,000,000 com. 
stock. The increase was made to enable company by the sale of additional 
stock to raise moneys necessary for its new works as required by the license 
of the Federai Power Commission, issued March 2 1921. 

Application has been made to the P. 8. Commission for leave to issue and 
sell securities for the above purpose so as to realize a total of $11,064,000, 
being the estimated cost of the proposed additional] works. 

Subject to the consent of the Commission, the stockholders of record 
June 1 are given the right until and including June 15 to subscribe at par 
to shares in the 7% cum. pref. stock to the extent of 20% of their hol 
in the pref. and common stock. No subscription to a fractional share will 
be accepted. Where, however, 20% of his holdings on June 1 1921 include 
a fractional share, any stockholder may subscribe to one full share in lieu 
of such fractional share. 

Payments will become due and payable at office of the company, Ni 
Falls, N. Y., or, at the option of the subscriber, at the office of Winslow, 
Lanier & Co.. 59 Cedar St., N. Y., as follows: (a) 10% thereof to accompany 
the subscription; (b) 15% thereof on Oct. 1 1921; (c) 25% thereof on Jan. 1 
1922: (d) 25% thereof on July 1 1922; (e) 25% thereof on Jan. 1 1923; with 
the privilege to the subscriber to prepay any or all installments on any 
payment date on or after Oct. 11921. Payments Q.-J. at rate of 7% Be i 
upon all partial payments will be made by the company.—V. 112, p. 2089. 


North American Co.—New Officer.— 

Harrison Williams has been elected Chairman of the Board and Chairman 
of the Executive Committee. As Chairman of the Board, Mr. Williams is 
Acting President.—V. 112, p. 1030, 929. 


Ohio Oil Co.—E£xztra Dividend of $1.25— 

An extra dividend of $1.25 per share has been declared on the stock to- 
gether with the regular quarterly dividend of $1.25 both payable June 30 
to holders of record May 28. xtra dividends have been paid as follows: 
March 1921, $2.75: Sept. and Dec. 1 1920, $4.75 each; March and June 
1920, $2.75 each: Dec. 1919, $4.75; Sept. 1919, $2.75; March 1916 to 
June 1919, incl., $4.75 quar. 

President J. C. Donnell commenting on reduction of extra distribution 
from $2.75 to $1.25 per share says: ‘* The company just recently 
an extensive purchase of leases and property in Louisiana, which regired an 
In addition to this, the demand for crude 





Dillon, Read & Co. interim receipts for First Mtge. Coll. sinkin 
bonds geld bets, dated Feb, 1 19 a1. WY, 80 Broadens for definitive 
o.of N. Y., roadway, N. Y. 
—See offering in V. 112, p. 567, 1030. y. N. ¥. City 
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crude into storage, to say nothing of the heavy expenditure of money 
entailed in purchasing oil currently from producers in the various localities 
in which the company operates. In view of these conditions, the directors 
deemed it expedient to conserve the liquid resources until the general oil 
Situation improves.’’—V. 112, p. 1873, 1523.4 


Old Dominion Co.—Siock Offered.— 
The directors have voted to offer the shareholders the right t» subscribe 
at par ($25) for 52,929 unissued shares of capital stock, which is at the ratio 
of one share for every 5 now held. The right to subscribe expires July 12. 
In making announcement regarding the stock issue President Smith says: 
‘The directors have reached the decision to issue these shares at this time 
because the high cost of copper and the low market price prevailing there- 
fore have made it expedient to permit a large accumulation of copper and a 
corresponding increase in the current indebtedness of the company. The 
great value of the properties of the company and the prospect of an ultimate 
readjustment of the relative cost of production and price of copper make it 
desirable to give stockholders this opportunity to increase their holdings.”’ 
The stock, it is said, will not be underwritten and there will be no com- 
missions or other extraordinary expenses. All the large stockholders, it is 
v via —_— their intention to subscribe foz their full proportion.— 
, i-. ; 


Oliver Typewriter Co., Chicago.—Additional Data.— 

Mention was made in these columns in V. 112, p. 1873. of the offering 
of $750,000 8% Serial gold notes dated May 1 1921 and due serially 1923-31. 
Further Data from Letter of Pres. H. K. Gilbert, Chicago, April 14. 

Company .—Organized in Illinois Jan. 17 1896. Owns a modern and well 
equipped plant at Woodstock, [ll., which has a floor area of over 5 acres. 
Land owned 9 acres. Company is engaged in manufacture and sale of the 
well-known Oliver typewriter, and is one of the largest manufacturers of 
typewritersinthe world. Business has steadily increased, and up to present 
time over 950,000 machines have been sold. Sales for 1920 were 282% of 
those for the year 1915. ‘The company’s products are distributed in all of 
the principal countries of the world, and there are manufactured by the 
company over 200 varieties of keyboards to meet the demand of various 
foreign tongues. 


Earnings for the weed. 0 Calendar Years. 


‘ 1918. 1919. 1920. 

Net after depreciation________-_- $216,064 $234.718 $475,246 $254,643 

Interest paid & Federal taxes __-- 8! 59,671 108,716 53 ,827 
Purpose.—To discharge bills payable and to reduce accounts payable. 


Balance Sheet Dec. 31 1920 (Adjusted to Show Present Financing). 


— 











Assets— Liabilities— 
Plant acct., land. blidgs., Capital stock._._.__.__- $1,896,740 

&c. (less depreciation) ._ $703,167 | Serial 8% gold notes (this 
Patents, fm = ,&g’d-will 350,001 | SF I IG eS a j 
Re ee ee 92,675) Accts. pay. & accr. accts_._ 170,822 
Notes receivable_________ ,196 | Def. payments, commis’ns-_ 819 
Accts. receiv. (less res’ ves) 1,862,231 | Res. for Fed. taxes, 1920__ ,000 
Liberty Loan bonds_______ 450 | Deferred credit items____. 170 
x Inventories._.....___.._ 957 ,426 | Reserve for liability insur _ _ 8,832 
Deferred debits__________ nn 1,154,978 

| Total (each side)________ $4,048 362 


x Inventories, which consist of raw materials, finished machines, parts, 
&c., have been carried at cost or market, whichever was lower. 

Control.—Directors own a controlling interest in the business. 

Directors.—Geo. A. Ranney, Chairman; Delavan Smith (V.-Pres.), 
Warren C. Fairbanks, Tappan Gregory, William Waller, Francis C. Waller, 
Henry K. Gilbert (Pres.). [E.H. Smith. Sec. & Treas.] See V. 112, p.1873 


Owens Bottle Co.—Registrar.— 


The Guaranty Trust Co. of New York, 140 Broadway, N. Y. City, has 
been appeinted registrar of the stock.—V. 112, p. 2198. 


Pacific Gas & Electric Co., San Francisco.— Distribu- 
tion of the Company’s Securities—Increase of 443% in Number 
of Stockholders Since 1914, When the Customer Ownership Plan 


First Suggested by Company’s Treasurer Was Adopted.— 

The following statement shows that the Pacific Gas & Electric Co. had 
on Jan. 31 1921 a total of 15,735 stockholders, being an increase of 12,837, 
or 443%, since June 1 1914, on which date this company first adopted the 
so-called ‘‘customer ownership’’ plan of selling its First Preferred stock 
directly to its consumers and others living within the territory served b+ it. 
It was the adoption of this policy that brought about the present widespread 
ownership of the stock in California. 

As this company, at the suggestion of A. F, Hockenbeamer, its Second 
Vice-President and Treasurer, and under his direction, was the first public 


utility in the United States to adopt this plan, the following statement is 
of special interest: 


Sales of Company’s First Preferred Stock Direct to Customers Since June 1 1914 





No. Sales. Par Value. | No. Sales. Par Value. 
Ss, itis cebeicied 3.739 $8,801,300/1919 __.______-_- 52 $35,900 
ED ally dics dain mine ey wor *. * |) aes 3,670 3,635,050 
Pres 617 1,123,100/1921 (to May 16) 3,099 3,396,750 
DE déicwiécun bbb 650 90, 
Deadmines & 192 8 ES, | eee 13,731 $21,823,200 





_ Capitalization Jan. 31 1921 and Number of Holders. 
Capitalization Held by Public— Amount. No. Holders. 








Bonds (secured obligations) ____________________ $105,611 ,600 124,596 
Stocks (evidences of ownership): Preferred_____-__ 35,375,030 12,708 
ommon.______ 34,004,058 3,027 

BEd. a kuS wenn bw aie ded take bee ok eda $174,990,688 40,331 


Tota 

t Excluding 2,435 holders of bonds of leased properties. 

Bonds and Stocks Owned in California.—Bonds (approximate), $61,- 
783 ,700; stock, $42,221,388; total, $104,005,088: per cent of all outstanding 
securities owned in California, 59.4%.—V. 112, p. 1623. 


Pan-American Petroleum & Transport Co.—Obituary. 


Vice-President Franklin K. Lane, former Secretary of the Interior, died 
in Rochester, Minn., on May 18.—V. 112, p. 1972. 


Parke, Davis & Co., Detroit.—Fztra Dividend.— 

_ An extra dividend of 2% has been declared on the Capital stock in addi- 
tion to the quarterly dividend of 4%, both payable June 30 to holders of 
record June 20. In Jan. last, an extra of 4% was paid thus making a 
total of 20% for 1920, the same as paid in 1919.—V. 112, p. 1151. 


Pennok Oil Co.—Earnings.— 


Net earnings before ee. &c., for the three months ending Mar. 
31 1921, are reported as $159.506. The balance sheet as of Mar. 31 shows 
current assets of $833 ,364, of which $563,905 is cash, and current liabilities 
of $146,568.—-V. 111, p. 1956. 


Penn Seaboard Steel Corp.—Listing—Earnings.— 

The New York Stock Exchange has authorized the listing of additional 
v. t.c. for 9,097 shares of capital stock of no par value, on official notice of 
issuance for stock deposited under the voting trust agreement, making the 
total amount applied for 350,000 shares (v. t. c.) (total auth. issue). 

For the three months ended Mar. 31 1921 company reports gross sales 
of $486,757 and a deficit of $230,895 after deducting interest, bond discount, 
sinking fund provision and shut-down expenses of $132,972. Profit and 
loss surplus Mar. 31 amounted to $5,124,636.—V. 112, p. 1624. 


Peoples Gas Light & Coke Co.—Denies Rumors.— 

President Samuel Insull is quoted as saying: ‘‘My ambition for Peoples 
Gas is to place it in same category of securities in Commonwealth Edison 
and to pursue the same policy in doing so as I did in Commonwealth's case. 
That is why I want to deny immediately and emphatically many unauthor- 
ized and false rumors regarding Peoples Gas. Nobody in New York or 
elsewhere has authority to speak for company except myself, and all I have 
said I said openly for publication. No ] es or ever will have any inside 
information Rumors that I advised friends to buy stock for rise to 65 

or any other figures are worse than false and hurt the property. I will sa 
so to stockholders at the next annual meeting. As for dividends, there is 
nothing to add to my recent statement, only to make it stronger. If any 
dividend is paid late this year it will be on quarterly basis and as small as 
possible in maintaining policy of building up property financially as well as 
hysically. I am giving out no new figures now and stockholders should 
any they may see circulated. Peoples Gas in due time will also have 
stock selling campaign among customers, but it is im ble now because 
there is no stock nie rs o" were any it could not be sold below 
—_— , Pp. : 











Philadelphia Electric Co.— Dividends—Listing.— 

The company has declared a cash dividend of 2% and a cash dividend 
of 23.88 cents per share on the preferred: also a regular quarterly cash divi- 
dend of 134 % on the Common stock, all payable June 15 to holders of record 
May 23. The 23.88 cents dividend is on the new Preferred stock, repre- 
senting accrual since May 2. 

The stock list committee of the Philadelphia Stock Exchange has admitted 
to the unlisted department $5,000,000 additional 8% Cumul. Pref. stock 
making total listed to date, $11,000,000.—V. 112, p. 1984. 


Price Brothers & Company, Ltd.—Zarnings.— 

Net profits for 4 months ending Feb. 28 1921 were $1,135,449; from this 
has been deducted Bond interest and sinking fund requirements, $139,992; 
Interest on 6% collateral trust serial notes, $2,000, and dividends totalling 
4-5 of 1%, $341.465. This leaves a net balance to be carried forward of 
$651 ,991.—V. 112, p. 2090. 


Pullman Co.—Reporit for 1920 Filed in Massachusetts.— 


Corporate Income for Calendar Year 1920 as Filed with Mass. Authorities. 
Net from sleeping car operations for 4 mos. ended Dec 








$786,235, less deficit from auxiliary operations, $16,386__._.. $768,849 
Government guaranty for half-year Mar. 1 to Aug. 31______-_. 5,876,301 
Interest on RE SER Re EE a ae ER ee TY 1,814,554 
Contract compensation from U. 8. Govt. for 2 mos. (Jan. & Feb.) 1,958,333 
I ee ec rts a) ace dy ha de on teh dh ds Snide as oe an oe 399 ,267 
Total corporate income, before taxes__............-_-_-- $10,817 303 
adnan ed aamisvete> welckame Q 
I Tacos celts ila cid catia ih edna, Ma tents teal. hana va anh mates ak thane areaiie 1,773,765 
ai ar nents atta agai ha ied AR etal eae Tbe phonaee y ate 9,548,915 
RIES ag ee 5 a an a RN AA, eg Rte UPS Rg Scan Dh Da a oR BB hl $533 ,873 


Combined Federal and corporate reports for the cal. year shows total 
revenues from operation of sleeping cars, $72,123,672, and gross income, 
after taxes and ee hire of equipment, $9,634,743, viz.: (a) Federal, first 
2 mos., $1,616,668: (6) guaranty period, 6 mos. to Aug. 31, $7,880,108; 4 
mos. ended Dec. 31, $138,966. 

Manufacturing plant's total revenue for year 1920, $30,467,178; net, after 
operating expenses, $3,158,879. 

Balance sheet of Dec. 31 1920 shows: Cash, $10,024,542 (agst. $11,029,374 
in 1919); due from agents and others, $4,133,327: ‘‘other cash assets,” 
$11,170,510; equipment trusts, $4,526,036; materials and appiee and net 
amount claimed m U. 8. Govt., $5,470,254; among liabilities, audited 
vouchers and accounts, $12,742,570: wages and salaries, $1,846,800; misc. 
a ee. $1,131,491; profit and loss, surplus, $23,196,096.— 

: , Dp. : 


Pure Oil Co.—Listing—Annual Report.— 

The New York Stock Exchange has authorized the listing on and after 
June 1 ef $987,875 additional Common stock, par $25 each, on official no- 
ay Baron yt a 2% stock dividend, making the total amount applied 

or ’ ’ . 

The annual report for the fiscal year ending Mar 31 1921 will be found 

under ‘‘ Reports and Documents”’ on a subsequent page.—V. 112. p. 1874. 


Rama Navigation Co.—WNotes Offered.— 

Canal-Commercial Trust & Savings Bank, New Orleans, offer at par 
and int. $125,000 Ist Mtge. 8% serial gold notes. Dated Sept.1 1920. 
Denom. $1,000. Int. payable Q.-M. at office of trustee, Whitney-Central 
Trust & Savings Bank, New Orleans. Company pays normal tax. Pay- 
1 and interest guaranteed by Bluefields Fruit & SS. Co. 
pers le $10,000 quarterly Seems Dec. 1 1920 to Sept. 1 1923 
35.000 on Dec. 1 1923. . at 101 and int. on 60 days notice. 

Notes are secured by first and only mortgage on the steamsh iP , 
which was originally pearmanes and fruit fitted in 1917 at a cost of approxi- 
mately $380,000. steamship has a gross tonnage of 1,726 tons. Proceeds 
of this note issue will be used to improve the vessel. A rating of 100A-1 
has been given by Lloyds for the next four years. 


Ranger Refining & Pipe Line Co.— : 
The banking house mentioned in connection with this omens as 
having offered stock in Jan. 1920 of one of its constituent com es, has 
its n office in Buffalo and still transacts business in N. Y. City, although 
not now maintaining a separate office there. The firm states that the item 
published in some parts is incorrect.—V. 112, p. 2090. 


Ray Consolidated Copper Co.—Larnings.— 3 
3 Mos. to Mar. 31— 1921. 1920. 1919. 1918. 
81 20,522,558 





ment of princi 
Principal 
incl., and 








Production (lIbs.)__._-- 8,802,186 11,547,103 12,291,3 

Net profits._._.._-_- __.def.$207,811 $587,166 def.$244,667 $1,025,236 

Miscell. income_______- 26,515 ‘ 2,369 80, 
Total income_____- def .$181,296 $637 300 def.$152,298 $1,105,863 

ns eee 394,295 88,590 1,577,179 
Balance, surplus___def.$181,296 $243,005 def.940,888 def.471,316 


—V. 112, p. 1747, 1624. 


Remington Typewriter Co.— Divs. Deferred—Resignation. 

The directors on May 23 deferred action on the regular quarterly divi- 
or gi | 1% % on the First Pref. and 2% on the 2d Pref. stocks usually 
pa u | 

An official statement says: ‘‘Owing to uncertainty of business conditions 
at the present time best interests of the company require conservation of its 
cash. Action on the payment of dividends on both of its Preference 
stocks has been deferred for the time being.’’ 

Lorenzo Benedict, recently Chairman, has resigned from the directorate. 
—V. 112, p. 1747, 1511. 


Riordon Co., Ltd.— Valuation, &c.— 

Royal Securities Corp., Ltd., Montreal, May 21, sent a circular letter 
signed by I. W. Killam to the shareholders of Riordon Co., Ltd., and 
Riordon Pulp & Paper Co., Ltd., in response to request for additional infor- 
mation in respect to the value of the properties, &c. This additional infor- 
mation was requested as a result of the circular letter of May 6 to share- 
holders by the special committee of directors (compare V. 112, p. 2198,2090). 

The letter, after giving a brief description of the properties and the 
valuations thereof, summarizes the $42,500,000 valuation as follows: 
Pulp mills at Kipawa, Hawkesbury and Merriton, 1912 ap- 


praisal, plus subsequent additions at cost._....---------- $22,000,000 
Saw mills, land, buildings, machinery and equipment---_----- 2,000, 
12.000 miles of pine and pulp wood timber limits__-...-..--- 12,000,000 
Investments, including Ticonderoga shares___.......-------- 1,000,000 


Net current assets on completion of present financing-------- 5,500,000 

The circular further says in part: 

As against these assets, on the completion of present financing, there will 
be outstanding $27,000,000 of bonds and mortgages on the combined 
Riordon and Gatineau companies, bearing an average rate of interest of 
about 7%%, maturing principally in 1929, 1931, 1940 and 1942, and pro- 
vision is made under reasonable restrictions in the mortgage which matures 
in 1940 for the refunding of bonds and timber limit mortgages, with the 
exception of the Gatineau mortgages which mature prior to that date. 

On the above valuation, exclusive of goodwill, there is over and above 
all liabilities taken at par a surplus of $15,000,000, available for the $10,- 
000,000 8% First Preferred Sha 

It is obvious 


res. 

that the assets of the Riordon Co., exclusive of goodwill, 
justify a capitalization ual at least to its $27.000,000 of fynded debt 
and its $20,000,000 of Ist 8% and 2d 7% Pref. stocks. Thisisa sound and 
growing Canadian industry, based upon an increasing demand inthe U. 8. 
and other markets for the products, and a dwindling supply of raw ma 
behind the mills in the U. 8. and other countries. 

The annual interest charges on all bonds and mortgages of the combined 
companies will amount to just under $2.000.000 per year. The earnings 
of the Riordon and Gatineau companies for the calendar year 1920. before 
interest and depreciation charges, were more than $5,000,000. Possibly 
earnings for 1921 may fall short of the $2,000.000 required to meet its 
interest charges. The same may be the case in 1922, but provision is 
being made for these contingencies. In periods of normal trade activity, 
the Riordon Co. ought to earn from 10% to 15% on the foregoing valuation 
of its assets, or, say, $5,000,000 per year, as against its interest 

2,000,000 per year. Its net fundamental advantage of rs ie w than 
ts average competitor should amount to from $1, ,000 to $1,500,000 per 
year, or more than half the interest charges. mand 

The company requires only efficient mana ent and adequate working 
capital to carry on. The directors, recogniz that it is inevitably a con- 
dition to the furnishing of the new money that the shareholders be re-assured 
that the proposed financing is adequate, not only to carry on the operations 


es of 
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of the company, but to carry on through a possible continuation of the 
present depression, have placed the affairs of the company in the hands of a 
committee of new directors under the chairmanship of F. P. Jones. See 
also V. 112, p. 2198, 2090. 


San Francisco Breweries Co.—Plan.— 

A scheme of arrangement has been approved under which it is proposed 
that 64% (approximately £293,376) of the £45, 400 outstanding 6% deben- 
ture stock is to be converted into second debenture stock, ranking for non, 
cumulative interest as from Nov. 1, and payable only out of net profits. 
Of the £179,104 outstanding deferred warrants 36% (approximately 
£64,477) is to be converted into 6% first debenture stock and 64% into 
second debenture stock. Fractions of £1 of stock or deferred warrants will 
be settled in cash unless a fraction of each can be combined into £1 stock. 
“London Stock Exchange Gazette.”’—V. 105, p. 1715. 


Sears & Nichols Canning Co.—Bonds Sold.— 

Otis & Co., Cleveland, announce the sale at 99 and int. of $750,000 8% 
sinking fund Ist (closed) mtge. bonds, dated April 1 1921 and due April 1 
1929. See offering in V. 112, p. 1625. 


Semet Solvay Co.—New President, &c.— 
Edwin D. Winkworth has been elected President, succeeding Henry H.S. 
Handy. Mr. Handy will continue as a director.—V. 112, p. 477. 


Seminole Fertilizer & Oil Co.—Receivers’ Sale.— 

Receiver Giles J. Patterson in accordance with final decree of foreclosure 
entered on May 5 by Rhydon M. Call, Judge of the U. 8. District Court for 
the Southern District of Florida in the case of American Bank & Trust Co., 
Trustee, will offer for sale, at public auction on June 6 at the Fernandina 
Court house Nassau County, Florida, the entire property of the company. 


Seneca Copper Corp.—Development, &c.— 

President J. Parke Channing, May 11, in a letter to the stockholders 
describes the present condition of the development of the Seneca No. 1 shaft 
and the Gratiot section. He further says: 

**To provide for the future a millsite on the west side of Keweenaw Point 
on the shore of Lake Superior was secured and the right of way for a railroad 
to it secured. In the meantime, however, an opportunity was afforded 
the company of purchasing an interest in the Lake Milling, Smelting & 

ngCo. This Company owns two mills, one on Torch Lake, containing 
four heads known as the Little Tamarack Mill, and one on Portage Lake 
known as the Point Mills and containing six complete heads and two more 
n process of erection. 

‘The Lake company is a concern operated on a co-operative basis and 
stamps rock of the Allouez, Centennial, Isle Royale, Superior and Hancock 
mines. An arrangement n entered into to take over the interest 
of the Hancock in this concern, this interest will represent the use of two 
stamp heads which will give Seneca a stamping capacity of from 1,000 to 
1, tons day, and it may as it desires from time to time build other 
heads, getting a proportionate increase of capacity. The copes rock from 
Seneca may be transported from its shafts to the mills of the Lake company 
by existing allways. 

fe making this arrangement Seneca is absolved from the necessity of 
building, equipping and operating a railroad of its own and of constructing 
a mill with all of the necessary appurtenances and dwelling houses on a new 
and unoccupied site. In addition, it will have the benefit of the highest 
technical mill talent which is at the command of Calumet & Hecla M. Co.”’ 

ie learn that the block of 25,000 no par value shares which was reported 
as having been recently sold to a syndicate of bankers at $15 per share was 
taken some 6 or 8 months ago as a permanent investment by friends of the 
company and is not for sale to the public.] Compare also last week’s*‘ Chron- 
icle, p. 2199, ie | aA .| 

Shaffer Oil & Refining Co.—Bonds Retired.— 

Company is redeeming $806,200, par value of its First Mtge. Conv. 6% 
sinking fund gold bonds, dated June 1 1919, through the Continental] & 
Commercial Trust & Savings Bank of Chicago, trustee. Acceptances of 
me ory pag aa on April 26. Payment will be made Junel. Compare 

: , Dp. ' 


Sinclair Consol. Oil Corp.—Mezican Production, &c.— 
During April, it is reported, the company (incl. sub. cos ) produced in 
Mexico over 2,200,000 bbls of crude oil, of which the Sinclair Corp. pro- 
duced from its own wells, 1,041,751 bbls., and Mexican Seaboard, 1,176,000 
bbls. The company (proper) during April exported 9,979,782 bbls. of oil. 
‘ The company, for the four months ending April 30, produced 6,504,880 
gals. of casinghead gasoline, an increase of more than 68% over the quantity 
produced in the first four months of 1920. 
On April 23 last there were outstanding 4,049,570 shares of Common 
stock, of no par value.—V. 112, p. 2199, 1625. 


Skelly Oil Co.—Production, &c.— 
President W. G. Skelly says that net production for the first 





uarter of 


1921 averaged 5,905 barrels ally compared with 5,805 barrels daily durin 
the iast quarter of 1920. Total liabilities, it is stated, have been reduced 
from $4,060,359 at Dec. 31 1920 to $3,345,425 at Mar. 31 1921.—V. 112, 


pa20ol. sia.“ 
» (Howard) Smith Paper Mills, Ltd.— Time Extended.— . 


® The company has decided to extend until June 2 the offer of exchange 
made to holders of 6% bonds due 1942 of the Toronto Paper Manufacturing 
eee EY ane’ Dp. aoe) : =e company —s “4 Len holders of such 6% 
nds a e€ amount in the 7% 20-year ist Ref. Mtge. bonds of 
Smith Paper Mills, Ltd. slaeiad staat 
Of the presently authorized amount of $3,500,000 of this issue there is 
held in escrow $2,070,000 for the following purposes, viz.: (1) toretire the 6” 
First Mtge. Bonds due 1942 (Toronto Paper Mfg. Co., Ltd.), $690,000: 
a) *0 E00 G06 ry Mtge. Bonds -_ Po ( wy Smith Paper Mills, 
a . ; (3) to cover unpaid balance o rice of timber limits, 
$580,000. Compare V. 112, p. 1031, 1874. ’ 


(John M.) Smyth Co., Chicago.— Sales—Earnings.— 

Sales for the first quarter of 1921 were about 4% larger than in 1920. 
Profits were not proportionately as large as those of 1920. as price con- 
coamons were meee to induce freer buying. ‘Chicago Economist.’’— 
° > , 


South Penn Oil Co.—Dividend Decreased.— 

A quarterly dividend of 3% has been declared, payable June 30 to holders 
of record June 13. In Mar. last. a quarter] ividend of 4% was paid, 
while during 1920 quarterly dividends of 5% each were paid, making a 
total for the year of 20%. ee annual report in V. 112, p. 1406, 1625, 1748. 


southern ub ic tilities Co.—New President.— 
. C. Marshall, formerly Treasurer, has been elected Presid - 
ceed the late Z. V. Taylor.—V. 111, p. 1853. etd ae 


Standard Gas & Electric Co.—Customer Ownershin.— 
During March Standard Gas & Electric Co. utility subsidiaries co-oper- 
asens in the customer ownership plan sold a total of $769,500 Preferred 
s s of the various companies to their customers. This makes a total of 
$1,972,300 of stock so placed by these companies in the first three months 
f 1921. In addition to this $583,850 of other Billesby securities were 
placed locally—making a grand total of $2,556,150 of securities placed lo- 
oar by Standard’s subsidiaries in the first quarter of the year.—V. 112, p. 


Steel & Tube Co. of America.—Listing—Earnings.— 
e New York Stoc xchange has authorized the listing of $10, 3 
Gen. pie, Mnking Fund 7% bonds, Series ‘‘C,’’ dated Ton 1 1921 = yn 


Jan.* 
Condensed Consolidated Statement Year Ended Dec. 31 1920, 














xNet profits__....____- $14,556,428 | Provision for Fed. taxes__ 
Other income----_-_-_-- 443,203 | Minority stockholders’ tes or 
/ portion of profits______ 102,576 
*. Total profits & income $14,999,631 | Int. on funded debt_____ _ 1,262,860 

Int. on bank loans and 
Deduct— notes discounted _-_____ 304,271 
Shrinkage ininvent'y val. 2,563,217 | Disc.on bonds & notessold 230.582 
Miscellaneous items..____ 158,665 | Depreciation -__.....__- 3,029,418 
Balance, surplus______ $6,315,210 





rx After deducting all expenses incident to operations, including repairs 


Stewart-Warner Speedometer Corp.—£arnings.— 
Net profits for the quarter ending March 31 1921, after all deductions, 
are reported as $50,927. Sales for April, it is said, were only slightly less 
than those of April 1920. 

President C. B. Smith says in substance: ‘‘Since the last report the com- 
pany has acquired the patent rights and tangible assets of the Van Sicklen 
Speedometer Co. (V. 112, p. 1625). This adds to our line of speedometers 
an instrument of the pneumatic principle, on which a handsome business 
should be done. An issue of $2,000,000 in bonds was made for the purpose 
of taking over the Van Sicklen Co. and to partly reimburse the company’s 
treasury for capital expenditures covering the new buildings, and to retire 
all bank loans.’ Compare V. 112, p. 856.—V. 112, p. 1748. 


Sunday Creek Coal Co.—Appeal Filed.— 
See Hocking Valley Ry. under ‘‘Railroads’’ above.—V. 111, p. 2432. 


Swift & Co.—New Financing Reported.— 

A Chicago dispatch state that two leading Chicago banking houses are 
said to head a syndicate negotiating with the company for $25,000,000 to 
$50.000,000 10-year 7% notes similar to $25,000,000 6% notes due Aug. 15 
next. Company, it is said, has considerable commercial paper and bank 
loans which may be funded but the particular purpose of the new issue is to 
refund the old issue becoming due.—V. 112, 1626. 


Tri-Bullion Smelting & Development Co.—Capital.— 
_ The stockholders will vote June 15 on reducing the authorized capitaliza- 
tion from $5,000,000 to $100,000 ‘‘or some other agreeable amount’’ and 
on reducing the par value from $5 ashare to 10c.ashare. This is being done 
because the directors believe the taxes are excessive and by reducing the 
ee apteneston and the par value a material reduction in taxes will be 
possible. 


Tuckett Tobacco Co., Ltd., Hamilton, Ont.—Earnings. 





March 31 Years— 1920-21. 1919-20. 1918-19. 1917-18- 
SE RE nS $255,753 $333,131 $264,114 $201,481 
Preferred dividends (7%)_____-_- ,000 40, 140,000 140,000 
Common dividends________- (4%,)100,000 (2)GOB00 ccccccce eoccaccees 

Balance, surplus._.......____. $15,753 $143,131 $124,114 $61,481 
—V. 110, Dp. 86. 


Union Carbide & Carbon Co.—Dividend Decreased.— 

A quarterly dividend of $1 per share has been declared on the outstanding 
Capital stock of no par value, payable July 1 to holders of record June 8. 
The company has paid dividends of $1 50 per share quarterly from July 
1920 to April 1921, incl. and $1 25 per share quarterly from Oct. 1918 to 
April 1920, incl.—V. 112, p. 1748. 


Union Oil Co. of Calif.—Brings in 3 Wells.— 


Sutro Bros. & Co. received the following telegram from their San Fran- 
cisco correspondents: “‘Union Oil of California has brought in three new 
wells on Chapman field, south of Los Angeles; wells Nos. 2, 6 and 8; total 
daily of 58,000 bbis.’’"—V. 112, p. 1985. 


Union Twist Drill Co.—Zarnings.— 
Years ending Dec. 31— 1920. 1919. 
Net profit, after deducting reserves for depreciation 

OE ee ewe $1,278,293 $1,389,373 
The company, it is stated, has over $1,000,000 in cash and receivables 
and ay $4,000,000 in merchandise and supplies at the present low 
prices.— V. 112, p. 1171. 


United Gas Improvement Co.—Gas Commission Sub] 
mits Report—Recommends Construction of Modern Coal Gas 
Plant and Extension of Distribution System—Cash Compensa- 


tion to City of $4,000,000 Annually, &c.— 

Mayor Moore of Philadelphia on May 19, transmitted to City Council 
the report of the Gas Commission appointed by him some time ago, as 
authorized by Council to investigate the local gas situation. The report 
consists of 171 pages of text and tables. 

If a satisfactory readjustment with the United Gas Improvement Co. can 
be obtained, the Commission recommends among other things: 

(a) The continuation of 530 B.T.U. heating value as the standard of gas 
quae. with power conferred upon a regulatory body to change such stan- 

ard if conditions in the future so uire. The Commission is of the 
opinion that such a standard will provide a better and less e nsive gas 
per heat unit than that required by the 22-candie power standard. 

(b) The establishment of adequate pressure requirements and regulations 
as to impurities, testing of gas and meter inspection and continuance of 
the present policy by the company of examining and adjusting appliances at 
reasonable intervals without expense to the consumer. ‘ 

(c) Extension of the works manufacturing facilities and their adaptation 
to present conditions. Although well suited to the 22-candle power 
standard fixed in the lease, the generating facilities are not modern in all 
respects and are not entirely adapted to producing gas at the least cost with 
available materials at current prices. ge expenditures must be e 
within the next few years for additional facilities to meet the growing de- 
mand for gas. If this money is expended as required by the terms of the 
present lease, the city will have taken a step in the wrong direction, and 
substantial loss andinjury willresult. It is imperative that the plant should 
now be developed along the proper lines if the lowest ultimate cost of gas 
is to be realized for the benefit of the consumer. : 

(d) The construction of a modern coal gas plant as an addition to existing 
property. The extension of the distribution system to areas entitled to gas 
service, and possible improvement through additional high pressure trans- 
mission mains. The immediate preparation of plans for these additional 
maci'ies 0 that the cost of gas may be reduced as promptly and as rapidly 
as possible. 

(e) Provision for securing from $5,000,000 to $6,000,000 within the next 15 
months, and from $10,000,000 to $15,000,000 additiona! within the follow- 
ing 5 years to pay for these new facilities. "These funds may be raised either 
by the issuance of city bonds or of securities of the operating company. 

he former is less expensive and should receive careful consideration. 

(f) Recognition in the new lease of only a portion of the amount which the 
United Gas Improvement Co. claims as its unamortized investment in the 
property. The United Gas Improvement Co has requested the Commis- 
sion to recommend $14,000,000. This sum is much too large and cannot be 
approved. The exact amount to be adopted is so closely interwoven with 
other factors that it cannot now be determined and must be left for nego- 
tiations with the United Gas Improvement Co. 

(g) Cash compensation to the city of $4,000,000 annually, and continu- 
ance of free public lighting and street lamp maintenance. The taxpayers 
are now benefiting to the extent of about 11% upon the cost of the city’s 


roperty. 
4 ch) 3 otentice of the present price of $1 per 1,000 cu. ft. until a new lease 
has been negotiated and a new price established. Upon the basis of current 
costs, the price for gas would probably fall between $1 05 and $1 10 per 
1,000 cu. ft, the exact amount depending upon certain factors not yet 
determinable. If prices continue to decline in the next few months as they 
have in the last few months, the lower figure is within the range.of proba- 
bility, but it is both impossible and unwise to determine finally now what 
the fair price should be for the latter part of this year. 

(i) Creation of a municipal regulatory body with power, under limitations 

rescribed in the ~ pag, ny fix gas rates, to regulate service, to approve the 

ssuance of securities, &c. 

i) The reservation to the city of the right in the new lease to terminate the 
agreement at any time upon reasonable notice. It may consider desirable 
to change the lease in case the provisions are found to be unworkable or 

to current conditions. Provision should, of course, be made for 
with funds that may have been provided by the operating company 
investors will suffer no loss and capital be attracted to the 
le company in order to avoid the 
ty of dealing with different corpor- 


unsuite 
dealing 
so that bona fide 
enterprise. ‘The lessee should be a si 

diffusion of responsibility and the necess 


ate interests. 
by the following members. of the Gas Commission: 
roncet & signee pan: Willa Hine, secretary; Charles Day, 


The repo 
Milo R. Maltbie, chairm ; 
homes F. Asmawens and Howard R. Sheppard. See V. 112, p. 1737. 


United States Brewing Ga, Debentures Called.— | oe 
Th 2. 20-year 6% First Mtge. ng fund go ebentures, da 
Aug 1 if6a. called for fs daar wnt July l, will be paid at 105 and int. at 
the Bankers Trust Co., 16 Wall St., N. Y. City, or at_the United States 
Debenture Corp., Ltd., Winchester House, Old Broad St., London, Eng., 

in sterling, at the rate of $4 85 to the pound. Compare V. 112, p. 2092. 








and maintenance, selling, genera! and administration expenses.—V. 112, 
Dp. 


2199. 





For other Investment News, see page 32. 
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Reports and Documents. 





INTERNATIONAL CEMENT CORPORATION 





SECOND ANNUAL REPORT FOR THE PERIOD ENDED DECEMBER 31ST, 1920. 





a 





REPORT OF THE PRESIDENT. 


New York, May 18, 1921. 
T'o the Stockholders of the 
‘International Cement Corporation: 

The Second Annual Report is herewith submitted, in- 
cluding the Treasurer’s Report, giving the results of opera- 
tion for the year 1920, and the financial condition of your 
Company as of December 31, 1920. 

The Net Income for the year, after Depreciation and De- 
pletion Reserves of $769,155.89, amounted to $1,779,559.33, 
which is equivalent to approximately $6.62 per share on the 
268,429 shares of stock now outstanding, as compared with 
$317,603.92, or approximately $1.18 per share, for the year 
1919. 

During the year all of the plants have been maintained in 
excellent physical condition, and have been kept in continu- 
ous operation with the exception of the Cuban and Argentine 
plants, which were hampered during the early part of the 
year by strikes. In all cases these were satisfactorily set- 
tled, and our labor conditions are better at present than at 
any time in the past. 

The installations necessary to change the Argentine and 
Uruguayan plants from coal to oil burning were completed 
and placed in operation during the latter part of the year. 
All of our plants are now using fuel oil, furnished under 
contracts which will supply our requirements for the bal- 
ance of this year at a very satisfactory cost. 

The construction work incidental to the doubling of the 
Houston plant was completed and the plant placed in opera- 
tion in August. The results obtained have been extremely 
gratifying, both as to capacity and cost of production. The 
only construction work of any importance not completed is 
the lengthening of three kilns at the Dallas plant, which 
will effect a considerable saving in our fuel cost when placed 
in operation some time during the month of July, and the 
extension of dock facilities in Cuba, which when completed 
some time during the month of August, will greatly improve 
our shipping facilities at that plant. 

The market conditions during the early part of the year 
in South America were rather trying, but the quality of our 
product, the service we are giving, and the policy adopted by 
your Company have gradually won the support of the trade 
and our business in Argentina and Uruguay has steadily in- 
creased in spite of the very keen competition from Euro- 
pean producers. 

In Cuba, and at the two Texas plants, we have had more 
business offered us than we could take care of, and while 
we undoubtedly could have increased the earnings of these 
two properties considerably by taking advantage of the 
temporary existing shortage of cement, your management 
deemed it better policy to maintain a stable market price, 
taking care of our regular trade on a basis consistent with 
good business, and there is no doubt that the prestige and 
good-will value gained by this policy will more than coun- 
terbalance any temporary profit which might have been 
possible. 

On August 19th your Directors placed your stock on a 
dividend basis by declaring a quarterly dividend of 62%4c. 
per share, payable September 30, 1920, which dividend rate 
has since been maintained; and in the opinion of your man- 
agement there is no reason why this very conservative divi- 
dend should not be continued in the future. 

Respectfully submitted, 
HOLGER STRUCKMANN, 
President. 





REPORT OF THE TREASURER. 
New York, May 18, 1921. 
Mr. HotGerR STRUCKMANN, President, 
International Cement Corporation, 
342 Madison Avenue, 
New York City. 
Dear Sir: 

I submit herewith comparative consolidated Balance 
Sheet of the International Cement Corporation as at De- 
cember 31, 1920 and December 31, 1919, and comparative 
consolidated Profit and Loss Statement for the years 1920 
and 1919. 

The accounts of the parent company as well as of the 


subsidiaries have been audited by Price, Waterhouse and 


Company, Certified Public Accountants, whose certificate 
is given herewith. 

The Net Income for the year, after Depreciation and De- 
pletion Reserves of $769,155.89, amounted to $1,779,559.33, 
which is equivalent to approximately $6.62 per share on the 
268,429 shares of stock now outstanding, as compared with 
$317,603.92, or approximately $1.18 per share, for the year 
1919. 

The following summary shows the disposition of the in- 


come for the year as reflected by the Balance Sheets: 
Income— 

Net Income from Profit and Loss Statement_.........- ~~ $1,779,559 33 

Appropriation from Income for Depreciation and Depletion 








ee Cs wcndeccdqussecadessenddndeus 727 ,202 19 
Income from Sale of Capital Stock to Employees_......--- 87,501 00 
Increase in Reserves created out of Income.-._.........--- 148,176 26 

chin i is ia thc on th tia cic ih edn i ia ai ail $2,742,438 78 

Disposition— 
Reepesnes: Sh GiOtGOe: BONN, i cictidedncbhdawsonesnnaincoada $1,096,975 18 
Payments on account Mortgage Indebtedness.-.........-.-.- 54,543 00 
eens ae Ces Bn, poccddbdecccosconnnaspesane 969,000 00 
Ce a idebocosewns 46 ,036 76 
sa ee abehaiirbaakheaamamat 335,126 25 
Increase in Net Current Assets before giving effect to Ex- 

change Reserve created out of surplus__..........--.--- 240,757 59 

Total 


pounced etatedistnbitnbetbnnhackbne ned $2,742,438 78 


Respectfully submitted, 
JOHN R. DILLON, Treasurer. 








PRICE, WATERHOUSE & CoO. 
54 William Street, 


New York. 
May 16, 1921. 
To the Stockholders of the 


International Cement Corporation: 

We have examined the books of the International Cement 
Corporation and subsidiary companies for the year ended 
December 31, 1920, and certify that the balance sheet at 
that date and the relative consolidated surplus account and 
income account are correctly prepared therefrom. 

During the year only actual additions and extensions 
have been charged to property account and the provisions 
made for depreciation and depletion are, in our opinion, 
fair and reasonable. The inventories of Merchandise have 
been physically verified and have been priced at approxi- 
mate average cost. The accounts of foreign subsidiary com- 
panies have been taken up at par of exchange, but provi- 
sion has been made out of surplus for the discount on ex- 
change upon cash and net receivables at December 31, 1920, 
but no such provision has been made upon other items. Full 
provision has been made for doubtful accounts receivable 
and for all ascertainable liabilities. 

Upon the foregoing basis we certify that the consolidated 
balance sheet and relative consolidated surplus account and 
income account show, in our opinion, the financial position 
of the International Cement Corporation and its subsidiary 
companies on December 31, 1920, and the results of opera- 
tions for the fiscal year ending at that date. 

PRICE, WATERHOUSE & CoO. 
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INTERNATIONAL CEMENT CORPORATION AND SUBSIDIARY COMPANIES. 
COMPARATIVE CONSOLIDATED BALANCE SHEET DECEMBER 31 1920—DECEMBER 31 1919. 








a 


ASSETS. 
Capital Assets: 1920. 1919. Increase. 
Plant Sites, mineral lands, 
rights, buildings, machin- 
ery, equipment, tools, 
furniture and fixtures, 
I i i i Le $10,880,047 34 $9,783,072 16 $1,096,975 18 


Less: Reserve for Deprecia- 


























tion and Depletion. -_-_-_- 1,737,189 95 1,009,987 76 727 ,202 19 
$9,142,857 39 $8,773,084 40 $369,772 99 
Current Assets: 

Cashin bank andonhand. $474,533 35 $302,855 48 %$171,677 87 

Time Deposits in South 

America, securing notes 
payable in United States FERRI ee lee 447 ,960 23 
Notes Receivable_______-_- 57 ,034 87 31,334 60 25,700 27 

Accounts Receivable less 
TE ie Se 1,091 ,095 02 617,394 55 473,700 47 
$2 .070,623 47 $951,584 63 $1,119,038 84 

Less: Reserve for Loss on 

Exchange on Cash and 

Net Receivables in South 
cs 2 EE ee ee eee 308,701 33 
$1,761,922 14 $951,58463 $810,337 51 

United States Liberty Loan 

Bonds and Certificates of 
Indebtedness... ..__.-_- 3,100 00 303.725 40 +300,625 40 

Employees Subscriptions to 

Capital Stock (unpaid 
eS Rt ae SRR ee | Science ios 63 ,053 09 
Ds, i cee en ins cements 2,184,571 76 1,864,837 50 319,734 26 
$4,012,646 99 $3,120,147 53 $892,499 46 

Federal Duties in Suspense 
IDL Eau ap i A ec aah: te “en aaa a cae aa ad $188,230 80 +$188,230 80 
Deferred Charges_________. $181,243 $1 $336,084 21 $154,840 40 





Ca 





$13,336,748 19 $12,417,546 94 $919,201 25 





LIABILITIES. 
1920. 


ta” Stock: 1919. increase. 


ut horized——400 ,000 shares 
of no par value; Issued 
and outstanding, 268,139 


shares $6 .841,377 60 $1,231,277 84 


$8 ,072 655 44 





Capital Stock of joneee pid 


Jompanies Not Owned, at 





























Book Value Nov. 30 1919_- $48,946 45 $1,192,723 291$1,143,776 84 
Mortgage Indebtedness of 
Subsidiary Companies: 
“—. pnd 
oO ue June ) 
Rac Maier age $755,696 00 $755,696 00 .----------- 
Texas =a ae Co. 
, ue annual to 
May 11924 Ny © = 369,00000 «330,000.00 —-#41,000 00 
Oo we ecg Aap = 
orporation >, due 
annually to May 31 1928 108 ,344 00 121,887 00 +13,543 00 
$1,153,040 00 $1,207,583 00 $54,543 00 
7% Three-Year Convertible 
Gold Notes Due Janu- 
ary 1 1921: 
Issued "t, the agg Port- 
n ement orpo 
ality ir a mal a $969,000 00 $969,000 00 
Owe wd a ~— 
oO an ccounts Pay- 
able ore teal teow glean $2,659,001 57 $1,762,13792 $896,863 65 
Federal Income and Excess 
a ime Won A AO 113,356 00 113,352 72 t2 72 
ecru ages, 
and a 112,252 82 69.288 45 42 964 34 
$2,884,604 39 $1,944.77912 $939,825 27 
Fincspattens 14 of 
uctuations in ce 
sacks and FD I ncn $218,328 13 $70,151 87 $148,176 26 
Surplus of Subsidiary Com- 
amg dey ded ~" 
ance ntine an 
Uruguayan laws________ 5,480 51 1,497 95 3,982 56 
$223 ,808 64 $71,649 82 $152,158 82 
Federal Duties in Suspense 
(per contra).......- a Pe es Se ee a $188,230 80 $188,230 80 
IG vs nine webs, Abts Stine $953 693 27 $2,203 31 $951,489 96 





$13,336,748 19 $12,417,546 94 $919,201 25 





+t Decrease. 


Note.—-Under terms of deed of trust covering issue of first mortgage bonds 


the Texas Portiand Cement Company, the proportion at Decem- 


ber 31 1920 of the amount to be paid to the sinking fund for redemption of bonds on May 1 1921 amounts to $26,800 00. 








COMPARATIVE CONSOLIDATED PROFIT AND LOSS STATE- 
MENT FOR THE YEARS ENDED DECEMBER 31 1920 
AND DECEMBER 31 1919. 


1920. 1919. 
Sales, Less Discounts, Allow- 
Eh I a $8 461,896 46 $4,492,624 14 $3,969,272 32 


Cost of Sales: 
sequescouring and Shipping 
elites in rnek tp widen urd $4,598,486 75 $2,975,486 38 $1,623,000 37 
Pe ry for Depreciation 
and Depletion.__.__.__-_- 769,155 89 460,245 38 308,910 51 
Total Cost of Sales_._____ $5 .367 642 64 $3,435,731 76 $1,931,910 88 


Manufacturing Profit ___-_-_ $3,094,253 82 $1,056,892 38 $2,037,361 44 
Selling, Administrative and Gen- 


Increase. 

















eral Expense SRE iM Sei Oe 698,282 35 386,732 53 311,549 82 
Net Profit from Operations.$2,395,.971 47 $670,159 pa $1,725, aka 62 
Miscellaneous [ncome_________ 168,038 13 72,878 5 95,159 54 
ee $2,564,009 60 $743,038 44 $1,820,971 16 
Interest, Taxes, Exchange Loss ' 
on Funds Transferred during 
Year and Miscellaneous Char- 
(RE SARL ARF ea Ae 784,450 27 425,434 52 359,015 75 





Net Income for Year, taking ac- 
counts of Foreign Subsidiaries 
at par of exchange, trans- 
f to surplus acceunt___$1,779,559 33 











$317 603 92 $1,461,955 41 | 


CONSOLIDATED SURPLUS ACCOUNT. 














Balance December 31 1919_..._._...------- $2,203 31 
Balance Transferred from Income Account 
RRR SS ES RSS| Ses PAR Pe a ee 1,779,559 33 
$1,781,762 64 
Deduct— 
Reserve for Discount on Exchange upon cash 
and net receivables taken at the rates pre- 
vailing at December 31 1920__.___.------- $288,083 41 
Preliminary and Organization Expenses (por- 
I ac: es a i i we ic inlen to ne 200,877 16 
Surplus of Subsidiary Companies set aside in 
accordance with Argentine and Uruguayan 
ae a Ie twee 3,982 55 492 943 12 
$1,288,819 52 
Deduct— 
Dividend No. 1 paid Sept. 30 1920—62 4c. per 
TY GRE LC ES ET ES Re EPS eee eee aps $167 ,532 50 
Dividend No. 2 paid Dec. 31 1920—62 Ke. per 
ee eC en as aria couch Sacra 167 ,593 75 
335,126 25 
Surplus—Carried to Balance Sheet—Exhibit I____.--- $953 ,693 27 








CRADDOCK-TERRY COMPANY 
LYNCHBURG, VIRGINIA 





ANNUAL REPORT, 1920. 








New York Chicago 
Philadelphia Cable address ‘‘Ernstaudit’’ New York Minneapolis 
Boston St. Pau 





Providence ERNST & ERNST Indianapolis 
Washington Denver 
Richmond Audits and Systems St. Louis 
Buffalo Tax Service Kansas City 
Pittsburgh New Orleans 
Cleveland New York Atlanta 
Cincinnati 27 Cedar St. Dallas 
Toledo Ft. Worth 
Detroit Houston 


February 10, 1921. 
BOARD OF DIRECTORS, 


Craddock-Terry Company, 
Lynchburg, Va. 


Gentlemen: 


We HEREBY CERTIFY that we have examined the 
books of account and records of Craddock-Terry Company, 


Lynchburg, Va., including the Western Department, operated 
as McElroy Sloan Shoe Company, St. Louis, Mo., at Decem- 
ber 31, 1920, and in our opinion, based upon our examination 
and information submitted to us, the attached Balance 
Sheet is drawn up so as to correctly set forth the financial 
condition of the Company at the date stated. 

The Cash on Deposit was verified by direct communica- 
tion with the depositaries and the funds on hand by actual 
count. We personally inspected the Notes Receivable on 
hand and Certificates representing investments in other 
Companies. 

The Accounts Receivable are stated after deducting all 
known uncollectible accounts and proper provisions for 
those considered doubtful. 

The Merchandist Inventories were valued at the replace- 
ment market prices at December 31, 1920, full effect being 
given to the sharp decline in the Shoe and Leather Markets. 
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We thoroughly tested the mathematical computations and 
prices. 

Ample provision has been made for depreciation for build- 
ings, machinery and equipment. 

The Notes Payable were verified by direct communica- 
tion and provision made for all ascertained liabilities. The 
Company was not liable for any commitments at December 
31, 1920. 





The amount at which the outstanding Capital Stock of 
the Geo. D. Witt Shoe Company, all of which is owned by 
the Company, is carried on the books, was increased during 
the year from $200,000 to $400,000 on account of a 100% 
stock dividend received. The book value of this stock at 
December 31, 1920, was $451,200. 


Very truly yours, 
















































































(Seal) (Signed ) ERNST & BRNST. 
CRADDOCK-TERRY COMPANY CONDENSED BALANCE SHEET AS OF DECEMBER 31 1920. 
ASSETS. 6 LIABILITIES. 
Baas urrent— 
— Notes Payable: 
On hand and in Banks___----------------- $482,244 61 a id ww aaa $1,950,000 00 

Accounts Receivable: I  itini hii nidhibitne eniteu ais wes 550,000 00 
Customers—Less ne aa TO SAE I 2,748,011 68 Sundry Individuals___......_- rs 70,467 a” a 

say onan — LE FORT Be one Bien eG ARE 126,466 47 Accounts Payable: ren 
Paper Discounted or Sold_---------------- None Merchan and Expenses..._. $139,906 24 

Trade Acceptances—Customers---.-..-------- 7,035 40 I, ot cece els edits hes cba dhe) nas dos & 28,207 59 

Fe paar ire 4 Inventories: Deposit Accounts.-.........-.- 80,907 4 
i I ER aa 2,900,000 58 = 249,021 28 
Raw and in Process____-..----- 1,177,333 36 Accrued Accounts: 

4,077 333 94 Royalties and Expenses___...............- 7,816 97 
$7,441,092 10 Excess Profits & noome p  —__ Rihyhngaettittncenanlyl St feat 50,000 0@ 
Other Assets— Contingent: 

Accounts Receivable: As Endorser or Guarantor. -_-__.._.......-_- None 
Employees—Secured --------------------- 17,170 84 —=$2,877,305 92 
Sundry -...-.-..-.----------------------- 40,476 42 Reserves— 

SS By BGT SB 8 Pe ee kb bis hin odd nok oc dbbine bls biwcdads Jae 122,000 00 
Investments— 593.052 00 G Capital Liabilities— 
C RAR es ee : ommon: 
ek Ay A Syopaempenedstetal $65,769 72 Authorised Issue_............ $2,509,000 00 
Less Alice. for Depreciation - - - - - - 4,92 BE i akdadnpnedeiincas 500, 
Rea 08508 00 First Preferred 6% Cumulative 5.000.080 @0 
rrrTrTrry?Te TT tT tT Tt 9 S ve: 

samme posses taieemanmain 588,206 45 Authorized an , REESE RESET fa SRS Sena 1,250,000 00 
Permanenit— Second Preferred 6% Cumulative: 

Plant and Equipment: Authorized Issue_..........-- 1,250,000 00 

Real Estate and Buildings. .___- - $823.14 67 Less Unissued...-----..------ 4.100 00 son 0@ 

_ a , == ; 
ay a 1,177,492 58 Subscriptions Received...................... 600 
Less Alice. for Derreciation __.._..-------- 294 346 28 PO bakki cap chebnwe daddecuba 1,730,464 46 
883,146 30 6,006,964 46 
Deferred Charges— 
Inventg of Supplies, ~~ pebodwascccséseseee wie-arr po 
nsur i a Be oe ; 
” ee 36,178 27 
$9,006,270 38 $9,006,270 38 
OPERATION AND DISTRIBUTION OF PROFITS. 
*G Net Previous Total Income tDividends tCarried to Final Capital Ti 
acome. Surplus and Surplus. Paid. Reserves. Surplus. Stock. Total Capita’ 

ee 7 $4,302.572 35 $202,652 69 $200 46544  $403,11813 $159,90000 $12,000 00 $231,218 13 $2,070,000 06 $2,301,218 13 

SRR: 5,482,082 02 ,101 29 231,218 13 542,319 42 179,400 00 24,000 00 338,919 42 2,070,00000 2, 919 42 

eR te. 4 ,924,233 877 .970 35 338,919 42 1,216,889 77 410. 860 00 81,029 77 725, 2,500,000 00 3.225 000 00 

BR ARE Res ,380,975 1,041,978 1 725,000 00 1,766, 978 14 225,00000 286,336 66 1,255,641 48 2,500,000 00 3.755, 641 48 

ih, SSS ES. 11,238,482 51 1,059,267 77 1,255,641 48 2,314,909 25 559,896 00 490,439 88 1,264,573 37 3,100,00000 4,364,573 37 

RLS. 14,165,833 60 1,589,796 35 1,264,573 37 2,854,36972 472,00000 484,75933 1,89/,61039 3,100,00000 4.997.610 39 

RSE Ao Bh TRE 15,699,282 01 702,961 07 1,897,610 39 2,600,571 46 820,107 00 50,000 00 1,730,46446 4,275,900 00 7 364 4 


* Includes for 1920 Net Sales $15,479,333 22 and Income from Investments $219,948 79, of which $200,000 00 is a stock dividend received from 


Geo. D. Witt Shoe Co. 


+ For 1918 includes a 20% stock dividend paid in Common Stock, for 1919 includes an extra dividend of 10% paid in U. 8. Liberty Bonds, and 


for 1920 includes a stock dividend of 25% paid in Common Stock. 


t After charging Operating Expenses with the cost of all repairs and renewals and a proper allowance for depreciation of Plant and Equipment. 


JOHN W. CRADDOCK, President. 








BRIEF DESCRIPTION OF THE BUSINESS OF 
CRADDOCK-TERRY COMPANY 
LYNCHBURG, VA. 


(Including Western Department, McElroy-Sloan Shoe Co.) 


The Company incorporated in 1898 under the laws of Vir- 
ginia and now operates one wholesale house and three fac- 
tories in Lynchburg, one wholesale house and three factories 
in St. Louis, Mo., and one factory in Louisiana, Mo.; and 
in addition owns all of the Common Stock of the Geo. D. 
Witt Shoe Company, Lynchburg, Virginia (engaged exclu- 
sively in wholesaling shoes) which is operated as a subsi- 
, diary Company. 

The foregoing condensed statement indicates the sub- 
stantial growth of the business in recent years and sets 
forth the results of operations for the period. It is signifi- 
cant, in this connection, that the development of the busi- 
ness during recent years has been well balanced and its 
Capital Assets increased in a safe proportion to its volume 
of sales. Attention is called to the fact that for the four- 
year period, December 31, 1916 to December 31, 1920, Cur- 
rent Assets were increased by something over two and a 
half million dollars (or slightly more than 50%), while 
Current Liabilities for the same period were increased only 
$457,000 (or about 19%), with the result that the net Cur- 
rent Assets for this period show an increase of over two 
million fifty thousand dollars (or more than 81%). Capi- 
tal, Surplus and Surplus Reserves show an increase for 


the same period of two million eight hundred thousand 
(or 84%). 


INVENTORIES. 


The Company’s merchandise inventories were taken on a 
most conservative basis, at practically replacement prices, 
and represent the drastic decline which has taken place in 
the Shoe and Leather Markets, and put the Company in a 
strong position to secure business for the future. 





ACCOUNTS RECEIVABLE. 


All developed losses have been charged off and liberal 
deductions made from Accounts Receivable for doubtful 
accounts and in addition a substantial reserve is carried 
to cover possible future losses of Accounts and Bills Re- 
ceivable or from other sources, 


PLANT AND EQUIPMENT. 

The Company owns its wholesale house and two of its 
Lynchburg Factories, two of its St. Louis Factories and the 
one located in Louisiana, Missouri. It rents one of the fac- 
tories operated in Lynchburg and one in St. Louis, but owns 
all mechinery and equipment used in all of its plants. Its 
plants are all modern and of the best construction and are 
carried upon its books at original cost (a sum much below 
their present value), less a liberal annual allowance for de- 
preciation, which at this time amounts to $294,000. There was 
added to the Plant and Equipment Account during this pe- 
riod (1917-1920) $525,000, represented principally by two 
modern, reinforced concrete factories erected in the princi- 
pal wholesale district of St. Louis. In accordance with our 
usual custom, the cost of Lasts, Patterns and Dies has been 
charged into operating expenses. 


1920 OPERATION. 

The adverse conditions existing in the Shoe and Leather 
business for the last half of the year are so well known and 
recognized as to preclude the necessity for any detailed 
statement on the subject. 

It will be observed from the foreg ing statement of the 
Company’s business as of December 31, 1920, that its volume 
shows a healthy and gratifying increase, under the circum- 
stances; and that, while its profits from operations were 
reduced by the existing adverse conditions, its financial 
statuts has been strengthened and improved in comparison 
with former years. 

It will be noted that the surplus of December 31, 1919, 
was reduced by $400,000, which is the sum of a stock divi- 
dend paid in Common Stock January, 1920. The amount 
carried to surplus as of December 31, 1920, was, after regu- 
lar dividends on the Common and Preferred Stock, amount- 
ing to about $420,000, and $50,000 for Federal Income Taxes. 


Respectfully, 
JOHN W. CRADDOCK, President. 
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THE PURE OIL COMPANY 
COLUMBUS, OHIO 










SEVENTH ANNUAL REPORT—FOR THE YEAR ENDED MARCH 31 1921. 













Columbus, Ohio, May 10 1921. 





To the Shareholders: : 

The Directors submit herewith their report of the operations of the Company for the fiscal year ended March 31 1921; 
a consolidated balance sheet showing the assets and habilities of the Company and its subsidiaries and a consolidated state- 
ment of income and surplus. : on 

During the year the Company issued $10,000,000 in Serial Notes and retired $1,270,000. It issued $4,869,800 of 8% 
Cumulative Preferred Stock and $3,455,100 of Common Stock, of which Common Stock $2,825,000 was issued as stock 
dividends, $300,000 exchanged for stock of the Puritan Oil Company, $317,600 sold to employees and $12,500 issued for the 
conversion of $20,000 notes. At the beginning of the year the purchase money obligations and bills payable amounted to 
$11,600,000 which amount was reduced by $10,300,000 during the year. The capital expenditures amounted to $7,626,- 
350.15, and the securities purchased in underlying and affiliated companies amounted to $819,000. ‘The principal capi- 
tal expenditures were for the purchase of the Pure Oil Company of Minneapolis, tank car equipment and expansion of the 
producing, refining, gasoline and distributing divisions. 

The business of the Company for the first nine months of the fiscal year was unusually prosperous, but the last three 
months, that is, January, February and March, witnessed a decline in the values of crude oil of more than 50% and refined 
oils of apporiximately 40% so as to result in a loss during that period of $1,636,375.15, as compared with a profit for the same 
months of last year of $4,513,961.70, resulting in a total reduction in anticipated earnings for the fiscal year of $6,150,336.85, 
as compared with normal conditions, leaving final net earnings for year $8,636,050.09 as against $10,448,597.72 for previous 
year. The inventory value of our stocks of crude and refined oils at the close of the fiscal year represents cost or market, 
whichever was lower at that date. Prices have again become stabilized and the Company is now operating on a satisfactory 
earning basis. 

By order of the Board of Directors. 



















B. G. DAWES, President. 












THE PURE OIL COMPANY AND SUBSIDIARIES 
CONSOLIDATED BALANCE SHEET AT MARCH 31 1921. 



















ASSETS. 

ene. ne GG OS . 8g coccbepbeoncocsocccescesocctoneschtinhbhduboctasebnddbabasebnacccceesc Hl tana Tt 

Less Reserve for PE CS SPEIER cncccncccuserctenséhsd nbnsdbhesebiabdadabanbscanncadakwooet 17,408,757 95 

$101,811 871479 

ee ee ance penedhbeSecbdbaae sade edesessowssacnnbdabbababn bh sh ddndieenaeutinne 11,007 ,474 30 
ns ccskcadeoteweretenstveendbbbeeeetnhumanehdpwtiaiealc pint ebieneitd is dintiiidbilibihiie ded: bimusdinediibemimeneiienncamdamaomemerm 997 ,900[00. 
Current Assets: 

SE Pes oa a eee Dee NT EN Ne a a ee So eee $2,679,800 22 

I i aed ls st eke oebboeonkslwbned hawk bbbdee ee RUNEEO Ei cctmouccocee 4,238,733 53 

CD ID ts cnshin auth 02 © grits maine © ae andvaianasdbenentts in nek bitiiieleatls dy iiss teh a: daididthint mands 398,438 85 

a os oma cadences a al a & deen buelbib antes > dias > oe in tes bo eisiiameanmme 394,724 14 

i ili sh oennilts @abei os enaignseientaeiidie a dbbabdbinaledeiide « a eedtinenminiiieiedidh ib adidas a deed eaea 8,412,764 25 

nc as 1 ta i on edhe Sain Ried Onde ere Oa on odihinaeia din: atimaliemhilisn wee 










20,864,611 I? 
1.208, 184192° 


$135,830 042312: 













































000 
EE SEE cnesdbbtdd SENSEI ws edcccnes cecenonercesdnvoccecnsouenessecbns pda tgntnéa dbbbusotmmmade 9,980 ,000 
13,069,000 00» 











Current Liabilities: 
i Si a a ee ih Se Seed ne ene oibaboiked bbdowbenaw anaes $1.399,112 79 
I a a lc le 1,300 ,000 00 
Asreed aor ooo oS 2a i 
ccru n Dott bethbotitade tea eee ale see Ward coos divneodsdmssnesocecoanseobebannescancaanceosescoe ° 
5,205,710 50+ 
I a 86,080 31 
SCE LRBE ABIL. ELALEALLE ALLL LAE RE ELAR LN LILLIE. LE ALADP ELLE OO LE EET " 55,093 37 
Surplus RASOURE..... 2222 enon nn ccnnwnqeeencerecnneewcccecbencscccncce fT Lilly Sk aca 52 3 Me Ne 5: RAE Ie TA ig ae. Si lis ig DS 52,151,757 94” 
I ee menio nen euwinniba $135,830 042 12 





CONSOLIDATED STATEMENT OF INCOME AND SURPLUS FOR YEAR ENDED MARCH 31 1921. 





























SIRE EE EERE LE Be SAEED ES A Ry SN ACR p AONE OES SAT ag, eT a ES ee SL  : . a . $72,977,460 23: 
NT nn ne ee ee a oie i ec a cmb ndinhiiiiiicnecesede . 58 ,976,238191° 
RTE CRC ANE: IEEE, Sn. OLD Al. Sh COM LN TOR TL fT AOA SO OTE Gan eae $14,001,221 32 
Deduct: 
i ee em wonnneseun $1,652,905 17 
ea Ra, ae SA APNE AIL ed sgh ES IEG RR Se age RL GE IONE P02 ap 734,262 95 
RE RE TRE be He RE BLS BS gh es PRR NT BR See SOME LIY Te a en ne er am 253.305 54 
I ei OC A a ute aah nbemsdnnbaebadtnncoesenbene 2,724,697 57 
DS REESE RES a AN PSG RE Gh eee MOEN OD ID See oR ee Ee Ne ak eC RN Se SETS NE FOR LEE TS Teel 5,365,171 23: 
a an a a a $8 ,636,050 09° 
Surtees: 
EE ES REIT SER CORO EE ARON ES PRE eT SPS Se eT” hn, ae a $45,977,515 51 
at EG RENE Re AR aE ey ARR NR NS MR ofan eB naps hn lita” a Soc lnter Rian s aiaa al 9.263 ,235 63 
TEER ISS io SE a Ne RR ES Ce ARMA Sk SITUS "RIE, GE ERMC CHL SEs BOL RRR ARRAL ee ee OE, om ,240, 
inns BOEIRR sn ne eee tee eee nee weet ween. te $140 115 66 $55,240,751 14 
Deduct—Depletion Allowed for Purposes of Federal Income and Excess Profits Taxes.__.___.---- 3,361,805 63, 
3,501,921 29 
51,738 ,829185.. 
RRR SENG EE NR AED GR PO EEN OARS SURES AE Ie tL AS a Sy Ee OOS eee te, Pe Me ef A , 4 
Deduct Dividends: O00.876.500E8 
STE EEG EAE OTT POT! OTT FETT Ee OO SESE IST BESS tT ELAS SR ES Ey Ge eS ROR OA Se SE $735,622 00 
Neen RR i ea a 4,662,500 00 
I NS as as on tp deed ws Sas blige al ok wo Draken echidna ee a ec eek aR in ea ge Re Aa 2,825,000 00 
$8 ,223 ,122 00 
ge SMG PRES 173 Re aca ek ERRORS CM Me ae NS SE CRD NN et Reames we BO LPT eee eR ST at eR re a $52,151,757 94° 








We have audited the Balance Sheets of The Pure Oil Company and of its subsidiary Companies for the fiscal year ended 
March 31 1921, and certify that the attached Consolidated Balance Sheet is in accord with the books and in our: opinion 
correctly shows the condition of the affairs of the Company and of its subsidiaries at that date. 3 

The Consolidated Statement of Income and Surplus in our opinion correctly shows the results from operation_of,The- 
Pure Oil Company and of its subsidiaries for the year. 






Respectfully submitted, 
J. D. CLOUD & CO., 


Certified Public Accountants. 







Cincinnati, Ohio, May 10, 1921. 











May 28 1921.] 


THE CHRONICLE 


2319 








THE CHESAPEAKE & OHIO RAILWAY COMPANY 





FORTY-THIRD ANNUAL REPORT FOR THE FISCAL YEAR ENDED DEC. 31, 1920. 








Richmond, Va., April 19, 1921. 


To the Stockholders: 

The Forty-Third Annual Report of the Board of Direc- 
tors, for the fiscal year ended December 31, 1920, is here- 
with submitted. 

The average mileage operated during the year was 
2,519.2 miles, an increase over the previous year of 13.2 
miles. The mileage at the end of the year was 2,539.1 miles, 
an increase of 22.3 miles over mileage on December 31, 1919. 
See schedule on page 11 [pamphlet report]. 


RESULTS FOR THE YEAR. 


Compensation under Contract with Director-General of 
Railroads for months of January and February, 1920, and 
Net Income from Operations March 1 1920 to December 31 
Se oe Te... ondmaseehasengeeetoocdhiene $16,877,289 26 
(Increase $2,490,758 91, or 17.31%) 
2,618,100 00 
(Increase $2,298,101 50, or 718.16%) 
RUE NUS i dish dn niddtdhue deb bn adtbcwcdd dbvsted $14,259,189 26 
(Increase $192,657 41, or 1.37%) 
ES CGE <n, .. . wasnahneidbbns conpoonesenne 
(Increase $685,753 40, or 56.40%) 
REE GE DE one sccncatauahenncecetccoeseces $16,160,772 50 
ee Gee COD Wn a. wd ebb de te cmowcscbsocancce $220,907 60 
(Decrease $513,441 98, or 69.92%) 
Income for the year available for interest._.............- $15,939,864 90 
(Increase $1,391,852 79, or 9.57%) 





1,901,583 24 











Interest (62.44% of amount available) ............-.----- 9,953 ,406 69 
(Increase $1,179,563 29, or 13.44%) 
Net Income for the year, equivalent to 9.53% on capital 
SO nS Ce etinctinabbetoerentubeeronuados $5,986,458 21 
(Increase $212,289 50, or 3.68%) 
Dividends paid during year: Two dividends of 2% each.... 2,511,264 00 
Remainder, devoted to improvement of physical and other 
ck sod ckcalaalin iain hao calidad tin tela te etnies aiden ideien es nthe $3 .475,194 21 


RETURN ON PROPERTY. 


The following table shows the amount of return to your 
Company, including subsidiary companies, from transporta- 
tion operations only, upon its investment in road and 
equipment at the termination of each year of the five-year 
period ended December 31, 1920, and the average for the 
five years: 


Property Total Operating P.C. of 

Investment. Income. Return. 

+Year ended December 31 1920-__.$291.179,583 14 $14,410,821 80 4.95% 

tYear ended December 31 1919_.. 287,864,838 63 13,725,866 83 4.77% 

tYear ended December 31 1918... 269,914,419 76 12,871,539 79 4.77% 

Year ended December 31 1917... 263,397,068 67 14,871,45945 5.64% 

Year ended December 31 1916... 250,247,098 33 15,359,715 04 6.14% 
Yearly average for five years 

ended December 31 1920_.--. $272 .520,601 71 $14,247,880 58 5.23% 


+ The road having been operated in 1918, 1919 and during January and 
February 1920, by the United States Railroad Administration, the com- 
pensation payable during the period mentioned has been used in lieu of 
operating and other items making up the return from transportation 
operations. In these computations, interest payable by way of compensa- 
tion for additions and betterments completed during Federal control has 
been excluded. 


FINANCIAL. 


The Annual Report for 1919 referred to the arrangements 
made during 1920 with the Director-General of Railroads 
to fund the indebtedness of your Company to the United 
States Government for equipment acquired during Federal 
control. The Six Per Cent. Equipment Trust Notes, Series 
13 and 13-A, issued during the year for this purpose, amount- 
ed to $11,205,000. The amount of the additional notes to 
be given under the Trusts referred to has not yet been 
finally determined, but is not expected to exceed the sum of 
$213,200. 

Under Section 210 of the Transportation Act the provi- 
sion is made for loans to carriers for necessary additions 
and betterments and equipment and to meet maturing obli- 
gations. Under this provision your Company since Jan- 
uary 1, 1921, secured from the United States Government, 
for new equipment, a loan of $3,759,000 for ten years, with 
interest at six per cent., secured by pledge of $3,759,000 face 
amount, of your First Lien and Improvement Bonds, and 
$1,000,000, face amount, of United States Government 4Y, % 
Fourth Liberty Loan Bonds. The proceeds of this loan are 
being applied toward paying approximately 45% of the 
cost of the following equipment: 

20 Mallet Articulated Compound Freight Locomotives; 
5 Heavy Switching Locomotives; 
1000 One Hundred Ton Steel Coal Cars. 
The remainder of the cost of this equipment has been pro- 
vided by the issue and sale by your Company, with the 
approval of the Inter-States Commerce Commission, of $4,- 
500,000 614% Equipment Trust Notes, Series S, maturing in 
equal annual installments over a period of fifteen years, be- 





ginning December 1, 1921. Of the locomotives covered by 
this trust thirteen were delivered during the year 1920, 
and the remainder have since been delivered. Delivery of 
the coal cars is in progress at the date of the issuance of 
this report. 

Your Company applied for a loan of $5,338,000, under 
the provisions of the Transportation Act above referred to, 
to be applied toward its additions and betterments program 
for 1920 and 1921. Negotiations with the Inter-State Gom- 
merce Commission with respect to this loan have been com- 
pleted at the date of the issuance of this Report. Apart 
from the consummation of this loan your Company, by 
reason of the prevailing high interest rates and the general 
business depression, does not at present contemplate any 
new financing during the year 1921. Should conditions 
change materially some further financing may be advisable. 
Your Company is fortunate in having no considerable fund- 
ed debt maturities to meet in the near future. 

The changes in funded debt in the hands of the public 
during the year were as follows: 


4 per cent Big Sandy Ry. First Mortgage Bonds___________ 
4 per cent Coal River Railway First Mortgage Bonds 
4 per cent Greenbrier PS First Mortgage Bonds___________ 23, 
5 per os Kanawha B dge & Terminal ' Co. First Mortgage 

on 


00 
000 06 





“nt nhndene a ehinods snedepilitebannins oc nconagohame 7,000 00 
4 per cent Raleigh & Southwestern Ry. First Mortgage Bonds_ 4,000 00 
Equipment Trust Obligations---..........-..---.-..-..-- 1,114,000 00 

EIGEN .. coccncccsecoscanchoinbaditenlatviadelikiad $1,290,000 00 


Other changes in obligation shown under funded debt on 
balance sheet of December 31, 1920, were as follows: 


Increase. 
First Lien and Improvement 5 per cent Mort- 





GO SE stint on canmedneenccvanncanebace $2,588,000 00 
per cent Equipment Trust Certificates 

GE EE oid idle tintin pcalien @ india inna omen 9,535,500 00 
per cent Equipment Trust Certificates 

a i te ie 1,669,500 00 
6% . e.g cent Equipment Trust Certificates 

Kir devrvonnae deopeoumabonnbned 4,500,000 00 

ee i oe A hceteebnwbirkel $18,293,000 00 


. During the past twelve years your Company’s increase in 
capital liabilities in hands of the public, its principal ac- 
quisitions of stock and bonds of other companies, and its 
expenditures for equipment, branch-line construction, sec- 
ond track and other additions and betterments, have been 
as follows: 


Capital on + edenpg Issued Par Value. 
or Assu 








$ 
Genenl Mo 4% ve Bos Bones 4,793,000 00 . 
General Fun and Imp 
ment Mort 5% ede”. 11,060,000 00 
aha y oe gage dated Mortgage 000 
On ee “14 Bonds. ___ , ot 390,000 00 
> i %, Collater 
Ree PREP PRI a! 25,000,000 00 
Pa. Ey BY, Y Cioli. Trust Notes 3, ,000 00 
Five-Year 5% Coll. Trust Notes 33,000,000 00 
Conv. 5% Secured Gold Bonds 40,180,000 00 
Coal River Raiitway Co. First 
Mo 4% Bonds__.._-- 3,000,000 00 
—_— Southwestern Ry. 
Co. First Mtge. 4% Bonds_._ 860,000 00 
Big Sendy Railway Co. First 
ortgage 4% Bonds_____-- 229,000 00 
Vi a Air Line Railway Co. 
; Mortgage 5% Bonds-- 900,000 00 
Kanawha Brid a Terminal 
oo“ SEPA 476,000 00 
Equip. t Ctfs. Ser. ‘“‘N’’_.. 1,700,000 00 
Equip. Trust Ctfs. Ser. *‘O"’’_. 3,160,000 
Equip. Trust Ctfs. Ser. ‘‘P’’ _. 2,500,000 00 
Equip. Trust Ctfs. Ser. ““R’’.. 3,780,000 00 
Equip. Trust Ctfs. Ser. ‘‘S’’ 4,500,000 00 
Equip. Trust Ctfs. Ser. ‘*13’’ 9,535,500 00 
Equip. tfs. Ser. “‘13A’’ 1,669,500 00 
Equipment Contracts, Various 4,809,390 00 
187,982,390 00 
Realising alanis ont nan dba i ts Gill tn 06 cape cx tenella 179,110,314 49 
Ca een Obligations Paid or Purchased— 
Six Per Cent Coll. Gold Notes- § ,000,000 00 
Collateral Gold 6% Notes-_-_-. 2.500.000 00 
Peninsula Div. First Mtge. 6% 
Bonds matured Jan. 1 1911. 2,000,000 00 
Greenbrier & New River Rail- 
road Co. First Mtge 6 
Bonds redeemed Feb 1 1914 339,000 00 
General Funding and Improve- 
ment pate. on Bonds_____ 7,302,000 00 
Greenbrier Ry. Co. First Mtge. 
4% rc egy 11911 2,000 00 
bh nat A A”? % Collateral 
i Po eee oe ee 25,000 .000 00 
Onn Years 5% Oeil. Trust Notes 3,500,000 00 
Five-Year 5% Sec. Gold Notes 33,000 ,000 00 
Kineon Coal Co. First Mtge. 
Is i is i lin la 200,000 00 
E omens Trust Payments... 13,407,000 00 
h Sinking Funds: 
y Re Ben Co. First 678.000 00 
Coal R orto italtway Co. First 
Mortgage 4% Bonds_--.-_-_-- 373,000 00 
Geeameaer adbeear Co. First 
Mtge. 4% Bonds...__._. __- 241,000 00 
Kanawha Bridge & Terminal 
Co. piss tge. 5% Bonds_. 12,000 00 
Raleigh & ee Rs Be Ry 
Co. First Mtge. 4% Sends’: 74,000 00 
93 ,628,000 00 
Ml GA nl lh ciple AE all.” ol 94,232,218 34 





84,878,096 18 
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$ $ 4 
ete TG oii nck Ridin odetttiainiedty ocvéopemedot 84,878,096 15 
Ac juisttions——Stocks of: 
The C.&0O. Ry. Co. of Indiana 5,998,800 00 
The Hockin Valle a; Cc aoe .. 7,671,900 00 
Cinc. Inter-'Term. Naga 56,000 00 
The Silver Grove Laon - “‘Build- 
I I a selon a i ih eect i cts de 200 ,000 00 
White Sulphur Springs, Inc... 2,600,000 00 
abe. National Bank Building 
OP. (Richmond, Va.)___~ 180,000 00 
The Chesapeake & Ohio North- 
on Baiway Oa. .......... 4,026 500 00 
Western Pocahontas Fuel Co... 1,000,000 00 
DE. cin otibonenoae= 133,200 00 
21,866,400 00 
AREAS SRS RE 23 .481.341 89 


Bends and Notes of: 
The C. & O. pmb Co. of 











Indiana First Mtge.5%-.... 7,711,000 00 
= Soe 1,500 ,000 00 
oupon Notes 5%. ._._..-_- 5 2 
am. epee 401.500 00 
9,612,500 00 
Tee ee obubpdcaweuma 8,009,976 74 
Properties of: 
Coal River Railway Co____~- 2,304,359 88 
Raleigh & Southw. Ry. Co-_- 816,562 42 
Virginia Air Line Rai way Co. 1,071,947 12 
Pond Fork Railway Co_-_-_~-~- 329 ,668 06 
Ga & Meadow "Rieor Rail- 
| SORE TE Ce eps a 116,767 98 
Kanawha Bridge & Term. Co. 629, 512 41 
n & Southern Ry. Co___- 306,105 73 
orn & Beaver Val. Ry.Co. 1 078. 997 79 
Pines River & Paint Creek 
a EN SE 270,000 00 
6,923,921 39 
EE Sn. > 7 ee oe Dace diied eeeeee hs 9 6,923 .921 39 
Construction of: 
eee ef Branch Lines, 
ES Ee ae 3,537,181 04 
ara rack (220.45 miles) 
and Additions and Better- 
ments, costing._......-.-.-- 32,317,781 08 
35,854,962 12 
(Excluding $2,983,159 95 expended on Chi- 
cago ne to May 31 1 Ly ed which 
ties have been acquired 
Equipment: 
Additional equipment acquired (less retirals). 44,739,390 48 





(Excluding—$23 ,803 37, included in Statement of Expen- 
ditures on Chicago Line to May 31 1919, for which se- 
curities have been acquired.) Costing........-.----- 119,009,592 62 


GENERAL REMARKS. 


Branch Line Extensions during the year have been as 
follows: 
ee Sens ee es OO, Tk duis nb ana tess a erin snow alee 
Pond Fork Branch—Madison, W. Va., to Mouth of West Fork, 


Toney Fork Branch—Lorado, W. Va., to End of Line 
Indian Creek Branch—Coal River District—Mpyrtle, W. Va., 
Nee ee ene gO dv ub an arenes dvi @ilitibls 





making total! increase in Branch Lines put into operation during 
a le a cea ik ail mins 22.33 Miles 


Second track put into operation during the year is as 
follows: 





. we oe ee, Ce woweeeoewouks 1 i Miles 
Pecks Mill, W. Va., > Pee. Se WR cedkebbaweowduaat 1 Miles 
making total increase in second track.__...........-_-.------ 1.58 Miles 


Additional third track mileage put into operation during 
the year is as follows: 


Big Sandy Junction, Ky., to Russell, Ky., between M. P. 514 
SS Sc Be eae ew inal ed @ len altmaaeuna lene 1.76 Miles 
The equipment inventory as of December 31, 1920, was 

as follows: 

Increase. Decrease. 











CN ETRE | OER EST O68 "See. wee oe 
NL RS. USS 271 oe cae 
RN i RAT Ee 936 gg ORBLE 
Passenger train cars Owned__________.___-_~- 341 ea ope 
Passenger train cars leased_______________- RTE 1 ot 
Sag ade EF SE ad aN nn art ie CRG Ts .? A se ee 
Freight train and miscellaneous cars owned_.. 33,557 _______- 767 
Freight train cars leased__________________~- NE ES Pi gee: 4, 
I sink cn ee sets test tv ch dain top aa aicoiiahntas aaa i ie Ra 767 


The changes during the year in the accrued depreciation 
of equipment account were as follows: 


Balance to credit of account December 31 1919___________- $10,518,006 82 
Amount credited during year ended Dec. 31 1920 by Ba ae to 
a , ,  Recabumeeia : o08. oe of 


$2,097,780 61 





© es to account, for: 








Secte depreciation on equipment retired 
815 freight train train and work cars__.._.._.__~- 184,823 89 
1,912,956 72 
Balance to credit of account December 31 1920___________. $12,430,963 54 


In the Annual Report for the years 1918 and 1919 refer- 
ence was made to the operation of your property by the 
United States Railroad Administration through the Direc- 
tor-General of Railroads. The operation under Federal 
Control continued during the months of January and Feb- 
ruary, 1920, and at midnight on February 29, 1920, the 
property was returned to the Company. The operating and 
traffic statistics contained in this Report relate to the 
operation of your property by the Director-General for the 
months of January and February, 1920, and by your Com- 
pany from March 1 to December 31, 1920. 


1920. 1919. 

eres Revenues were___$90,524,184 65 $71,475,015 88 $19, 049. 168 77 

t Operating Revenueswere 10,665,087 68 10,596,494 29 68,593 39 

Operating Ratio.__.________._ 88.2% 85.2% 3.0% 
Tons of Revenue Freight car- 

06 GP ieee. 11.720.030.889 9,633,548,642 2,086,482,247 

Revenue train loads, tons__. 1.131 1.091 40 

Revenue tons per loaded car. 39.1 37.7 1.4 


The revenue coal and coke tonnage was 29,353,213, an in- 
crease of 15.2%; other freight tonnage was 11 484,903, an 
increase of 13.4%. Total revenue tonnage was 40,838,116, 
an increase of 14.7%. Freight revenue was $72,774,680, 
an increase of 37.1%. Freight train mileage was 10,359,986 
miles, an increase of 17.3%. Revenue ton miles were 11,- 
720,030,889, an increase of 21.7%. ‘Ton mile revenue was 
6.21 mills, an increase of 12.7%. Revenue per freight train 
mile was $7.025, an increase of 16.9%. Revenue tonnage per 
train mile was 1,131, an increase of 3.7%; including Com- 
pany’s freight, the tonnage per train mile was 1,197, an in- 
crease of 4.0%. Tonnage per locomotive, including Com- 
pany’s freight, was 1,046, an increase of 4.3%. Revenue 
tonnage per loaded car was 39.1, an increase of 3.7%. Tons 
of revenue freight carried one mile per mile of road were 
4,651,175, an increase of 21.0%. 

There were 8,767,811 passengers carried, an increase of 
1.29 The number carried one mile was 384,045,169, a de- 
pal iae of 23.4%. Passenger revenue was $11,776,038.48, a 
decrease of 16.8%. Revenue per passenger per mile was 3.066 
cents, an increase of 8.6%. Number of passengers carried 
one mile per mile of road was 152,411, a decrease of 23.9%. 
Passenger train mileage was 5,185,021, a decrease of 5.9%. 
Passenger revenue per train mile was $2.271, a decrease of 
11.7%. Including mail and express it was $2.679, a decrease 
of 4.7%. Passenger service train revenue per train mile 
was $2.725, a decrease of 4.3%. 

There were 12,813.7 tons of new rali (952.1 tons 130 Ib., 
10,607.1 tons 100 Ib., 1,245.4 tons 90 lb., 9.1 tons 67%4lb.) 
equal to 81 miles of track used in renewal of existing track. 

There were 1,052,369 cross ties used in maintaining exist- 
ing tracks, a decrease of 43,258. 

There were 891,058 yards of ballast (525,662 yards stone) 
used in maintaining existing tracks, a decrease of 19,524 
yards. 

The average amount expended for repairs per locomotive 
was $7,427.03, per passenger train car $1,971.68, per freight 
train car $274.42. 

At midnight February 29, 1920, the United States Govern- 
ment restored to your Company its properties which had 
been operated by the Director-General of Railroads since 
December 28, 1917. The corporate income figures in this 
report for the months of January and February are based 
upon the compensation under the contract with the Direc- 
tor-General of Railroads, the main details of which were 
given in the annual report for 1919. Since the date of the 
return of your property the income figure represent the 
actual results of operation. Settlement with the Director- 
General, for the balance of compensation due your Company 
and for other matters arising out of Federal Control has not 
yet been effected due to the complicated state of the ac- 
counts and the necessity of a join check thereof. A tenta- 
tive statement of the accounts appears at page 20 [pamphlet 
report]. Your directors hope to fund, as provided by the 
Transportation Act, all or at least the greater part of the 
charges for additions and betterments during Federal Con- 
trol, estimated at $10,363,458.69. The statement of account 
does not include any estimate of amounts due to your Com- 
pany in respect of under-maintenance of its properties by 
the Director-General, or amounts due on account of differ- 
ence in quantities of materials and supplies on hand at the 
beginning and end of Federal Control. These items are 
yet to be determined. 

As explained in the previous annual report, your direc- 
tors voted to accept the guaranty provided by the Transpor- 
tation Act, for the six months March Ist to September Ist, 
1920. On account of this guaranty your Company received 
during the year the sum of $2,700,000, which is included in 
the corporate income account and which was approximately 
the amount of the retroactive wage award of the Railroad 
Labor Board for inceased wages during the period May 1 
to August 31, 1921. No accrual has been made for the 
balance payable on account of the guaranty for the reason 
that it has not been practicable at the time this report is 
issued to finally compute and agree with the Inter-State 
Commerce Commission upon the amount still due. 

Shortly before the close of the guaranty period increased 
rates granted by the Inter-State Commerce Commission 
became effective. The average increase in freight rates for 
your Company and its affiliated companies amounted to 
approximately 33%. The increase in passenger rates 
amounted to substantially the full 20% plus the _ sur- 
charge authorized by the Inter-State Commerce Commis- 
sion. During the last four months of the fiscal year the 
volume of business handled by your Company was large, 
and with the increased rates its earnings were gratifying 
notwithstanding the large increase in operating expenses 
due to the increased wages granted by the Labor Board 
and to high cost of fuel and other materials and supplies. 
Since January 1, 1921, the volume of business has fallen off 
very substantially, and this will be reflected in an unsatis- 





factory showing for the year 1921. Your directors and offi- 
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ployees looking to a readjustment 


and working conditions, but it is probable that in many | the deaths of these two invaluable officers. 

cases these questions must be submitted to the Railroad Effective December 7, 1920, W. J. Harahan was elected 
labor Board for final decision. The attitude of the Inter- | President and a Director of your Company. Effective July 
State Commerce Commission and of the public authorities | 16. 1920. Robert Gibson was elected a Director a succeed 
generally who are charged with the administration of the | Mr. Trumbull. Effective December 17, 1920, Henry T. 
provisions of the Transportation Act, has been helpful, and | Wickham, Vice-President and General Counsel of your Com- 
your directors are hopeful that with the revival of business, | pany, was elected a Director to succeed Frederick H. Raw- 


which is certain to come sooner or 
again show satisfactory results. 


Your directors regret to announce the death on July 12, | ful and efficient service of officers and employees. 


1920, of Frank Trumbull, Chairman of your Board for many sy order of the Board of Directors, 
years, President of your Company from July 1, 1918, to De- W. J. HARAHAN, President. 


cemiber 51, 1919, and a Director at the time of his death. | H. E. HUNTINGTON, Chairman. 


-_-- 


cers are making every effort to meet the resulting loss of 
revenue by administering your property with the utmost 3, 1920, of George W. Stevens, President and a Director of 


economy consistent with safety and reasonably adequate | your Company since 1900, except during the period of Fed- 
Service. Negotiations have been instituted with your em- | eral control. Appropriate resolutions of regret and appre- 





Your directors also regret to report the death on November 


























of existing rates of pay | ciation were adopted by your directors with reference to 




































































later, your property will | son, resigned. 
Your directors acknowledge with appreciation the faith- 
































GENERAL BALANCE SHEET, DECEMBER 831, 1920. 








ASSETS. 


(Excluding Stocks and Bonds owned of the C. & O. Ry. Co. of Indiana | (Excluding Stocks we 
and of the C. & O. Equipment Corporation. ) rps and bg By C. me owned of the C.& O. Ry. Co. of Indisas 


Property Invesitment— Capital Stock— ‘ 
Ce anne nace canaameamecnenhed $198,302 ,923 36 Common iia bey Bs ibis ah ts tae de abd wo $62,792,600 00 
Se Ok PDS nn Ceccccducediicean $2,061,163 59 First Preferred... .......-- 3,000 00 
$280,364,086 95 | Second Preferred_________- 200 00 









LIABILITIES. 


& O. Equipment Corporation. ) 





Securities of Proprietary, Affiliated and 
Controlled Companies—Pledged— 
Stocks—See Schedule, page 


18 [pamphlet re ny bie dbeies $15,240,498 44 
Bonds—See Schedu page 
18 [pamphlet sme ith aati 3,579,408 01 





$18,819,906 45 
Other Investments—Pledged— 
Bonds—See Schedule, page 
18 [pamphlet report] eg e 385,000 00 
Securities—Issued or As- 
sumed—P ledged— 
Bonds—See Schedule, page 
18 [pamphlet re ~ * Fageptinat 54,248,001 00 
(Includes First Lien and 
Improvement 5% Mort- 
gage Bonds $54,248,- 
600 00. See Contra.) 
Miscellaneous Investments— 
e.g nw eeentiawce 
pecial Funds, and Funded 
Debt Issued and Reserred— 
R. & 8. W. Ry. Co. First 
Mtge. Bonds—Reserved 
for Construction_____-_-_- $40,000 00 
Potts Creek Branch—Cash- 51 l 



































$62,795,8 
Common—The Chesapeake & Ohio Railway eee 
6. GE DOGG... dc doe dickiuRG ey ia: 1.200 00 





Funded Debt— $62,797,000 00 


First Mortgage, Terminal, 

&c., 6% Bonds, 1922._._.. $142,000 00 
General Funding and Im- 

provement5% Bonds,1929 3,698,000 00 
Convertible 4%% Bonds, 

0 a eae ee 31,390,000 00 
First Mortgage, R. & S. W. 

Railway, 4% Bonds, 1936 826,000 00 
eRe Gomaaticered Mortgage 29,858 ,00 
a - =. Sanaa ,858,000 00 
$73,452,907 45 First. Mortgage, Craig Valley 

Branch, 5% Bonds, 1940 650,000 00 
First Mortgage, Greenbrier 
e PR in 4% o Bonds. ed 1,678,000 00 

tMortgage, Warm Sprin 

455,196 29 Branch, 5% ‘Bonds, loa” 400,000 00 
First Mortgage, Big Sand 

Railway, 4% Bonds, 1944 4,322,000 00 
First Morigage, Paint Creek 

Branch, 4% Bonds, 1945- 539,000 00 
we (Mortgage, onl Britt 2,627,000 00 

ailway / Bonds , ; 

91,561 84 Convertible 5% Secured Gold 





Working Assets— 
— in Treas- 
pees wae ee $3,921,113 67 
Cash in Transit 1,715, '933 19 


Cash Deposit—Insurance Col- 


$5,637 ,046 86 





lection Account_______-_- 5,586 10 
Cash De = to pay Inter- 

est and Dividends__-__"_- 1,366,284 75 
Cash De aoe 2 to pay =< sel 

ment 7a 4,500,000 00 
Miscellaneous C sash I mat 12,287 50 
Loans and Bills Receivable_ 409 440 39 
Traffic Balances _._._.....-.. 1,546,377 35 
Agents and Conductors___.. 2,538,994 49 

iscellaneous Accounts Re- 

SE IERLINS £2, RS 3,441,655 51 


United States Government— 
Compensation unpaid— 
See Schedule, age 20 
[pamphlet re +3 St) PEA 8,532,460 57 
Other Working Assets_-_-_-_-- 93 ,643 04 


Material and ana ee ee ee PO 
Securities ny eal 
Fapiodesd— 
Stocks—See Schedule, page 
17 [pamphlet re ort] ceiaints $4,924,723 45 
Bonds—See Schedule, page 
17 [pamphlet report] Pree 3,927 455 50 


Deferred Assets— 
Accounts with United States 
Government—See Sched- 
ule, page 20 [pamphlet 
Sinan ln ap taelais ah ab doll $13,669,325 29 
United States Government— 
Materials and Supplies— 
See Schedule, age 20 








{pamphlet report]______-_ 6,131,266 54 
Unmatured Interest, Divi- 
dends and Rents_______~- 865,289 41 


Advances to Proprietary, 
Affiliated and Controlled 


yo SN ais secre 2 574,718 42 


Advances, Working Funds 
(Fast Freight Lines, &c.)-_ 12,202 80 
Special Deposits with Trus- 
et Various Mortgage 
eS ee 536,551 10 
special Deposit, Cash and 








































73,999,665 58 me 1946—— 5 40,180,000 00 
a S ortgage, rotts Cree 
$354 363,752 53 Branch, 4% Bonds, 1946- 600,000 00 
First Mort age, Kanawha 

Bridge & Terminal Co. 5% 

I <a 464,000 00 
First Mortgage, Va. Air Line 

Railway, 5% pen, 1952 900,000 00, 
First Mortgage .& A. Di- 

vision, 4% Bonds. ae. 6,000,000 00 

Second Mortgage R. 

Division, 4% y “980 1,000,000 00 
General Mortgage, 4% %G 

IS | I Site ante teas ana ben de 48,616,000 00 

$173,890,000 00 


Equipment Trust Obligations and Contracts 21 ,995,000 00 
‘ 195,885,000 00 


258, : 
First Lien and Improvement 5% Mortgage Bonds not " os G80 OO 


hands of public (see Contra), 1930._----------- 2 - 55.801.000 00 
Working Liabilities— 

















Loans and Bills Payable___. $6,805,000 00 
An Vouchers and Pay 19. 709 298 O6 
eek ee a 492Z,2< 

$28,083,776 56 Unpaid Wages__________-_- 23,070 29 
11,913,006 94 Miscellaneous Accounts Pay 

RE ness ee ee Te 589,039 73 
Matured Interest and Divi- 

ee nn 1,444,833 40 
Matured Mort aos and Se- 

oO fer Working I Li pe ilidies ~~ 135°792 D3 

ae ther Working Lia ties _ — 35,792 2: 

8,852,178 95 cart $21,801,135 80 


Deferred Liabilities— 
Accounts with U. 8. a 
ernment—See Schedule 
Page 20 [pamphlet somerth $22,000,456 35 
United States Government— 
Materials and er 














See Schedule, Page 20 
{pamphlet report] 9 Ee 9,321,669 58 
Unmatured Interest an 
RRR OS or. a 2,895,422 03 
Employees’ Payments on 
Liberty Loan Bonds----- 28,826 70 
Taxes Accrued.........-.-- 1,263,254 12 
acoruse Depreciation— 
RTE ERRATA 12,430,963 54 
sumity Accountée......<.-- 3,870,151 97 











— $51,810,744 29 


eae ee 














73,611,880 09 








Appropriated Surplus— 
Additions to Property through 




































































Securities Account Liberty Income and “9-4 aig Spr $23,859,636 38 
a a at 148,382 38 Reserve Invested in Sinking 
Cash andi Securities in Sink- 3 SSS ERS GD TOPE PET 84,049 O1 
ing Funds........------ 129,624 85 Reserve Invested in Insur- 
Cash and Securities in Insur- I acer es 83,059 10 
ance Reserve Fund__----- 83,059 10 $24,026,744 49 
Sundry Accounts____._---- 2,099,596 04 24 250.015 93 Profit and Loss—Balance.».....--------- 15,341,106 33 : 
= al 73,098,978 38 $9,367,850 82 












$427 462,730 91 Total ___.----------------------------------------- $427 462,730 91 





























The Chesapeake & Ohio Grain Elevator Co., First Mortgage 4% Bonds due 1938-~------------.------------------- 000 00 
Sichmond.Washinaten Co. Collateral Trust Mortgage (C. & O. prop’n 1-6) 4% Deas RO BOGS < cnccccccnnseocuseae 10,000; 000 00 
The Chesapeake & Ohio Northern Railway Co., yee Mortgage 5% CG, Bee GRD. BEE. no ccncgens conenegnenenn 1,000,000 00 
Louisville & Jeffersonville Bridge Co. Mortgage (C. i) 29m DROS GOO 1UGD cccccscvnccssdadsoeses 4,500,000 00 
Western Pocahontas Corporation, First Mortgage $4 onds RD . SE chilinls wodbdimewos cckbebadcusenenreesewn 750,000 

oO 


00 
Western Pocahontas Corporat ion, Extension 00 
Western Pocahontas Sesberation: Extension Mortgage No. $24 7) De i ee Pe... en eashedanshbueeewe 51.000 00 
Norfolk Terminal & Transportation Co., First Mortgage 5% ) a Gt Ee Cah RAchncdodveséntbasoucdthetwaune 500,000 00 


This Company is also liable as a guarantor of the following securities: 
Western Pocahontas Fuel Co. Coupon 5% Notes. Due 19i9 and 1921 ($500,000 cock year), owned by this Company... $1, 900, 000 00 
























rtgage No. 1, 44% Bonds due 1945 -_-..--------------------- 97,000 
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GENERAL INCOME 


ACCOUNT— 


(CORPORATE). 


For Year Ended December 31, 1920, and Comparison with Year ended December 31, 1919. 


1920. 1919. Increase. Decrease. Per Ct. 


+ Net Income, including Compensation under Contract with Director-General of 


Railroads for Januar 
Company from Marc 


Income from Other Sources— 
Interest from Investments and Accounts____________. bbs did blind dcteinashiitendl 
EE SSS TR ES Oe Se a es ey ene ae eran tray ey 


Gross Income 
Deductions from Gross Income— 


$14,259,189 26 $14,066,531 85 SIGS .G01 43. wccccecccses 1.4 
eaabe $1,7 ae 48866 $1,067,567 98 $001.020 G8 ...ccencee ss 8S 
dil tate 2,094 58 st s _eeeeye= $6,167 28 4.2 


= ~__———-— = —-—-—-—-—-—-—- =-— - 
CN ees —_ 


and February 1920, and Net Operating Income of 
to December 1920, inclusive___._..---------- 
ee eo ep ewe we cowsennbdseooes 
Se a ewooccewesnbnamma 


...--$14,878,831 % $14,588,578 73 $200,262 GO cc oseuteuss 2.0 
idiigaee 39,641  ( |} FSG $162,406 61 80.4 
oe 580,000 00 319,998 50 POOR GO) seccccduases Be 














$1,901,583 24 


$1,215,829 84 
$15,282,361 69 


$685,753 40 
$878,410 81 


fle 








~] 


5 
13 
1 











I ieee ne dubbootasboobea $9 953 406 69 vee BP Ee my 2 > eee A 
i i een erase eb anapane 98,471 60 98,172 O8 ae 3 
nt oh abd sos oosdowsroedacscéseecd 21,100 54 20,866 23 BOSE wcpedensanie Fe 
EE OES I i aa ry ee ae 101,335 46 ER es $513,975 81 83.5 
ND, it ecard cde essed caeWS dina US bbdecn nd ccesncocdsage pees 74,314 29 $9,508,15 EF ae dn ctaaibnawe 
ital veut ee a $5,986,458 21 $5,774,168 71 RU ED 
rr ee Se ee ey Si us. wee eae h heer heAAAOkhenEethewEnomnbnandoocesvoncavcsheebbnomnren $11,849,417 50 
Amount of Net Income for year ended December 31 1920, transferred to UNE I 5 al eh i oe $5,986,458 21 
ee En we mddaaddeaddbdabbednbcnoce cb bbe 66606 0bS 05 SSS SHS Hu COKER SS DEES SEDER Dae CeCe Cones 28 494 62 





Deduct— 
Dividend 40 Paid June 30 1920 


Dividend 41 Paid December 31 1920__.________-_---- GS I ae Ty ee 


Appropriation of Surplus to Sinking and Other Reserve Funds_----------- 
Balance to Credit of Profit and Loss December 31 1920_.____.-------.------ 


ed 


6,014,952 83 
$17,864,370 33 

















edvddscasundebhbulbietedsdiewblakauncwswe .255,632 00 
tdwitvvwans thb> eth hitieb eAthena abanete 1,255,632 0 
2,511,264 00 
$15,353,106 33 
Lhavpescchahehwune act nthenrtmabtinbbbbbtatenassbovinbinn 12,000 00 
-éviens ccd phbocmih bie dd bd dhs <bowbndinine <n _...-. $15,341,106 33 


¢ Includes $2,700,000 amount received from the Inter-State Commerce Commission as an advance under the Guaranty provided by Section 209 


of Transportation Act, 1920 
* General Expenses 1920 refer to months January and February only. 








CANADIAN PACIFIC RAILWAY COMPANY 





REPORT OF THH PROCEEDINGS AT THE FORTIETH ANNUAL MEETING OF THE SHAREHOLDERS, HELD 
AT MONTREAL ON WEDNESDAY, MAY 4TH, 1921. 








The meeting assembled. in conformity with the notice con- 
vening the same, at noon, at the General Offices of the 
Company at Montreal. 

The Chairman of the Company, Lord Shaughnessy, pre- 
sided, and the Secretary of the Company acted as Secretary 
of the meeting. 

The notice calling the meeting having been read by the 
Secretary, the President, Mr. E. W. Beatty, in moving the 
adoption of the report on the affairs of the Company for the 
year ended December Mist, 1920, which had been printed 
and distributed to the Shareholders, said: 

The operations of the Company during the year, the An- 
nual Report for which is now submitted for your approval, 
have been conducted under conditions which were so excep- 
tional as to costs as to make it unique in the Company’s 
history as well as in the transportation annals of Canada. 
The shareholders are aware of the general conditions which 
so strongly influenced the results for the year in question, 
but I doubt if a full appreciation of them is possible save 
with a very intimate knowledge of the details, the aggre- 
gate of which is so vividly reflected upon the Company’s 
revenues. The cost of labor, materials and fuel reached 
their peak during the year, and extraordinary added costs, 
such as high exchange and taxes, added their quota to the 
expenses, 

The back pay which accrued before the increased freight 
and passenger rates became effective amounted to a little 
less than seven million dollars, and the additional amount 
required to pay exchange on coal and other purchases to 
four million dollars. The total, including provision for in- 
come taxes, involved additional costs of approximately thir- 
teen million, five hundred thousand dollars, which were 
charged to the expenses of the year. All these extraordinary 
and abnormal expenses the Company was able to absorb 
and pay its fixed charges and usual dividends. This result 
was only possible because of the excellent character of the 
Company’s facilities provided by you in previous years at 
large capital expense and the possession by it of equipment 
used with the greatest possible efficiency, which enabled 
the heavy fall movement of traffic to be effected with a 
despatch which has rarely, I think, been equaled. I cannot 
speak too highly of the loyal and effective work done by 
the officers and men of the Company, without whose ef- 
forts such favorable results could not have been secured. 

While the conditions of the Company’s property has never 
been permitted to deteriorate, due to the provision made for 
its upkeep to a high standard in pre-war years, there were 
expenditures which had to be incurred in 1920 which, except 
for the intensive use of equipment and the shortage of labor 
and material during the War, would either not have been 
included in the expenses for that year in their entirety or 
would not have had to be incurred at all. The Company’s 


equipment was put to a great strain from 1914 to the end of 
1919, and both freight and passenger business—including 
troop and coolie movements—was so extensive that the usual 
shopping program had to be reduced because every unit was 
required in actual service. 


When these movements ceased 








repairs to equipment and renewals, of course, became exten- 
sive, and while I should have preferred that the work 
could have been postponed until price conditions were more 
favorable, it was necessary, unless the Company were to 
suffer in prestige, that the work should be gone on with 
as soon as possible. 

About the middle of December a pronounced contraction 
in business took place, resulting in diminished traffic of all 
descriptions. This depression still continues, but by rigid 
economies the net results for the first three months of this 
year are somewhat in excess of those of the corresponding 
period of last year, notwithstanding the greatly increased 
costs of labor prevailing in 1921. 

AS you are aware, the parity of conditions which has 
existed in the United States and Canada resulted in the 
forced adoption in Canada of what is known as the “McAdoo 
Award” and amendments, and of the award of the United 
States Labor Board made in August, 1920. Increases in 
wages may have been justified at that time by the abnormal 
increase in the cost of living, but they were accompanied by 
alterations in working conditions of such a character as to 
impose heavy and, in the view of the companies, unneces- 
sary burdens on the transportation agencies of North 
America. The combined effect of them has been to greatly 
increase the cost of the operations of all companies. The 
conditions which rendered them necessary being rapidly 
ameliorated, it is apparent that readjustments will be es- 
sential. The effort to secure reductions in wages and alter- 
ations in working conditions has already been commenced 
in the United States and is proceeding in a sane, orderly and 
legal manner. What is accomplished there will undoubt- 
edly reflect on the rates of pay and working conditions in 
Canada. These increases in wage scales, while not the 
only element which entered into the increase in freight and 
passenger rates, were still a very outstanding and potent 
factor, and when the readjustment of wages takes place it 
is only right that the rate situation should be again recon- 
sidered with a view to revision downward. ‘The rates are 
high, but I am not one of those who believe that the existing 
scale of wages and consequent high freights is responsible 
for the present business depression; the causes of that go 
much deeper than the mere standard of wages paid to any 
given class and are world-wide. While reduction in wages 
does carry with it a reduced purchasing power in the indi- 
vidual. such reduced purchasing power is not represented 
by the difference in the scales of wages because of the gen- 
eral decrease in prices of the commodities to be purchased. 
Nevertheless, a reduction in both wages and freight rates 
would have a pronounced and beneficial effect on the gen- 
eral sentiment in the country through the encouragement 
it would give and the confidence that normal conditions 
had been more nearly reached. 

The general trade depression has, of course, reflected 
itself in the results during the present vear’s operations of 
the Company’s steamers, but the passenger business is well 
maintained and the prospects of immigration on a large 
scale are very promising. The construction of the new 
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steamers for the Atlantic and Pacific, to which reference is 
made in the Annual Report, has been very seriously delayed 
by the Joiners’ Strike in Great Britain, which is still ap- 
parently far from settlement and which will defer the de- 
livery of these steamers until at least the end of the present 
year. These ships are of a class that would render great 
service during the summer and autumn of this year, and the 
fact that they will not be available is to be regretted. As 
both the direct and indirect benefits of a continuance of an 
adequate service are very great it may be desirable to pur- 
chase other ships, if these can be obtained at moderate 
prices. 

As indicated in the Annual Report, your finances are in 
excellent shape. While the balance in the Bank is not, of 
course, aS large as it was at the end of the last fiscal year, 
the amount is nevertheless a very substantial one, and there 
is still unissued or undisposed of over Sixty-seven Million 
Dollars of Consolidated Debenture Stock the issuance of 
which has been heretofore authorized or that you will be 
asked to sanction at this Meeting. Even in the trying times 
during and immediately succeeding the War the progression 
of the Company has been steady and sure, and the Assets 
Statement shows an increase since 1914 of an amount in 
excess of One Hundred and Seventy Million Dollars. 

Your Directors have recently accepted a proposal for the 
acquisition by London, England, interests of a substantial 
amount of 4% Consolidated Debenture Stock at a price 
which was very favorable. This is the first application for 
the acquisition of Debenture Stock from England since the 
outbreak of hostilities in 1914, and, in the opinion of your 
Directors, is an incident of the utmost significance as indi- 
cating the resumption of interest in your principal capital 
security in Great Britain. It may conceivably be the first 
step towards the re-establishment of a market in England 
for the ranking securities of the Company which cannot but 
have an important influence on its future financing. 

As explained in the Annual Report, you will be asked at 
the special general meeting to be held immediately after 
this meeting to approve the issuance of Bonds, Debentures 
or other securities collateral to Consolidated Debenture 
Stock which the Company is or may hereafter be empowered 
to issue and to the same amount, such securities to be pay- 
able in such currency and at such times and places and 
bearing such interest as your Directors may think proper. 

While it is not easy to designate in advance the exact 
purposes for which money may be from time to time re- 
quired, it is thought by your Directors that your approval 
should be asked to the creation and issue of such securities 
as will enable them as conditions warrant to provide money 
for extensions and new steamers and also restore the cash 
reserves of the Company, substantial amounts of which 
have, during the last few years, been expended on Capital 
Account. 

The Company’s enterprise is now so extensive that in 
providing for normal and proper expansion large sums of 
money are quickly absorbed. You will, I feel sure, recognize 
the desirability of having your financial arrangements in 
such shape that your Directors can without avoidable delay 
secure funds for your purposes at intervals as circum- 
stances may justify or require, and to that end will invest 
them with the proposed powers. 

While the period of rigid economy and retrenchment has 
not yet passed, your Directors do not look forward to an 
indefinite continuance of the present commercial depres- 
sion. Certain basic elements in cost have yet to be re- 
duced, but the stimulus of restored confidence and com- 
mercial activity is not, I think, in the distant future. When 
it is reached and traffic approaching normal is resumed, the 
full effect will be felt on the Company’s operations. Over- 
expansion and consequent financial embarrassment have 
caused in many localities a pessimism which is not war- 
ranted by the fundamental soundness of Canadian condi- 
tions and the country’s almost unlimited natural wealth. 

I have the most implicit faith in the ability of the Com- 
pany to satisfy all the public demands which may be made 
upon it, and to meet with credit to itself and advantage 
to your interests the steadily advancing commercial and 
transportation requirements of Canada. 








United Drug Co., Ltd.—Capital Increase.— 

Supplementary letters patent have been issued under the Seal of the 
Secretary of State of Canada, dated April 15 1921, increasing the capital 
stock from $1,500,000 to $3,500,000 such increase to consist of 20,000 
Preferred shares par $100 and amending the original letters patent by con 
verting the 5.000 common shares par $100 each into 50,000 Common 
shares of no par value.—yV. 112, p. 1985. 


Ventura Consolidated Oil Fields.—Larnings.— 














Calendar Years— 1920. 1919. 1918. 1917. 
Total income.........-. $4,555,838 $2,301.087 $1,563,405 $910,912 
Admin. & generalexpense 643,349 466 476 320,727 150,313 

Operating net income_-_$3,912,489 $1,834,611 $1,242,678 $760,599 
Interest and depreciation 607,559 *814,664 692 325 409,316 
Federal taxes_.......---. 488 ,582 232,085 65,710 29 ,952 
es Sn ee I ey ee 
Due minority stockholders 52,250 38 484 16,583 22,448 

Wet profite.......-.-- $1,878,673 $749,378 $468 ,059 $298 ,882 


* Includes $184,694 for cost of abandoned wells written off. 
Profits before Reservation for Federal Tazes, sepeticen and Depreciation and 


1573. 


Expenditures Incidental to Drilling. 
Quarter ending March 31— 1921. 1920. 1919. 1918. 
ht a ts a taxes, &c......- $1,058,385 $669,732 $463,974 $203,240 
—vV. » 





United Verde Extension Mining Co.—To Develop Prop- 
erties of Former Jerome Verde Copper Co.—Investment in New 
Company, &¢.— 

See Jerome Copper Co. above.—V. 112, p. 2092. 


Waldorf System, Inc.—2d Annual Report—Cal. Year 192) 

Pres. Percy E. Woodward, Boston, Feb. 16, wrote in substance: “Wit 
sales of $10,516,956 as compared with $5,371,825 for the 8 menths of 1919, 
sufficient profits were earned to pay 8% on both the Pref. stocks outstand- 
ing and two 5% stock dividends on the Common, in addition to the regular 
10% cash dividends. This is after making adequate reserves for Federal 
and State income and excess profits taxes, depreciation, liberal writeoffs for 
inventories, obsolete equipment, amortization of leaseholds and provision 
for the sinking fund to retire Preferred stocks. There was a net increase of 
87 in the number of o at ares, viz.: number Jan. 1 1920, 71; acquired 
during 1920 by purc , 17; constructed during 1920, 3; total, 91; less 
stores sold in 1920, 3, and abandoned, 1. 

“Eleven of the newly acquired stores (Capitol Lunch System) were 
financed partially by the sale of 15,000 shares of First Pref. steck and 10,000 
shares of Pref., while as much again has and will be financed eut of current 
and future receipts and profits. (Liability on purchase accruing through 
1921, $449,288.—Ed.} The other newly acquired stores, six in number, 
together with three stores constructed, two commissaries built, nine stores 
and three buildings remodeled, were financed out of the year’s receipts and 
Sea nn newly added stores should bring our sales for 1921 close to 


The balance sheet of Dec. 31 1920 shows: (1) Current assets, $890,343, 
including cash, $195,533; demand loan, $50,000; materials and supplies, 
$533,723, &c. (2) Outstanding liabilities, &c.: (a) accounts payable, 
$305,253; (b) notes payable, $210,000; (c) mortgage notes payable, $180,500; 
d) First Pref. stock, $888,120; (e) Pref. stock, $596,100; (f) Common stock, 
1,874,250.—V. 112, p. 856, 2199. 


Walworth Mfg. Co., Boston.—No Common Dividend.— 

The directors on May 26 took no action on the Common dividend usually 
paid June 15. In March last the dividend was reduced from 35 cents to 
17% cents per share. Dividends of 35 cents per share have been paid 
quarterly from Sept. 1918 to Dec. 1920 incl. 

The regular quarterly dividend of 14% has been declared on the Pref. 
ma te Sy une 30 to holders of record June 20. Compare V. 112, 
Dp. , . ;, 


Westfield Manufacturing Co.—WNo Par Value Shares.— 

The company has filed a certificate with the Massachusetts Commissioner 
of Corporations stating that the Common stock consisting of 10,000 shares, 
par $100, has been reduced to 2,000 shares par $190. The reduction is 
accomplished by the cancellation and surrender of 8,000 shares in exchange 
for 8,000 shares of Preferred stock. 

The 2,000 shares of Common remaining are to be exchanged fer 40,000 
shares of Common without par value in the ratio of 20 shares for one. 
Capital will now be $1,299,000 represented by 40,000 shares of common no 
par value, and 12,000 of Preferred, $100 par.—V. 111, p. 2532. 


Westinghouse Electric & Manufacturing Co.—To 
Build Plants on Pacific Coast to Take Care of Western Business 
and Pacific Coast Export Trade—Listing.— 


The company, it is announced, is preparing to place a series of plants on 
the Pacific Coast, in order to avoid high freirht rates on manufactured 
products from the East and to take advantage of the rapid industrial growth 
and coming foreign trade in the Pacific. 

The development planned for the coast includes a $1,000,000 plant 
already announced for Los Angeles, two similar plants—one in the San 
Francisco Bay district and one on Puget Sound—one central coast factory, 
and two specialty manufacturing banger The Iccations of the last three 
units have not yet been chosen. n addition, a series of distributing agen- 
cies will be set up in principal Western centres. 

In making this announcement. K. E. Van Kuran, District Mer., says: 

“It is now necessary, in view of transcontinental freizht rates and growing 
Pacific trade, that the Westinghouse organization prepare immediately to 
take care of Western business from Western plants. At least six units must 
be added to the 64 manufacturing plants now scattered over the country, 
where we already have 40,000 employees and annual sales of mere than 
$150 ,000,000 in the United States [see report for 1920 in V. 112, p. 2185 .] 

‘Not all of this material to be manufactured in the new plants will be 
used on this coast, but will take care of the continued development of 
Pacific trade. In 1914 the U. 8S. exported less than $29.000.000 worth of 
electrical appliances. To-day America exports almost this amount of elec- 
trical appliances each month. In 1919 America shipped more than 1,600,- 
000 metal filament electric lamps to Mexico: more than 1,100,000 to Aus- 
tralia and New Zealand; more than 250.000 to the Dutch East Indies; 
231.000 to India; 31,000 to the Straits Settlements; 55,000 to Hengkong; 
6,900 to Siam; and 8,000 to French Oceania. 

‘We are shipping almost three times as much electrical machinery abroad 
as Great Britain, and we must keep that trade for America and the Pacific 
trade must be concentrated in Pacific States.” 

The New York Stock Exchange has authorized the listing ef $30,000,000 
7% Gold bonds, due May 1 1931.—V. 112, p. 2185. 


Willys-Overland Co.—Report—Cuts Prices.— 

For annual report see preceding pages. 

The company has announced a reduction of $3990 in the Willys-Knight 
cars and of $29) in the Overland model beginning June 1. 

The price of the Willys-Knight touring car will be cut from $2,195 to 
$1,895, theroadster from $2,195 to $1,895, the coupe from $2.845 to $2,550. 
the sedan from $2,945 to $2,750. ‘The Overland cars will be reduced 
a» follows: Touring from $895 to $695. roadster from $895 to $695, coupe 
from $1,425 to $1,000, sedan from $1,475 to $1,275.—V. 112, p. 1874. 


Wolverine Copper Mining Co.—Copper Output (in Lbs.). 
NED Sees heart yo 8 Increase.| 1921—4 Mos.—19?20. Increase. 


418,451 346 ,428 72,023 | 1,388,389 1,131,762 256 ,627 
—V. 112; p. 1749. 


(Wm.) Wrigley, Jr., Co., Chicago.—Dividends.— 

The directors have declared a dividend of 50 cents per share on the 
Common stock, payanle on the first day of every month up to Jan. 2 1922, 
and also a dividend of 1% % on the Preferred stock, payaole July 1, Oct. 1 
and Jan. 1 1922 —V. 112, p. 856. 


Youngstown Sheet & Tube Co.—VFight-Hour Day.— 

Explaining introduction of the universal eight-hour day into the plants 
of the company, President James A. Campbell is quoted: 

*‘When we reduced wages early in February we expected that by this time 
business would have improved so that we could operate our plant without 
any change in hours. hen we found during April that business did not 
improve, but. if anything, grew worse, we dicided that we should not be 
paying part of our men overtime while the others were walking the streets 
without employment. 

Therefore we decided to put all departments on an eight-hour basis, first 
because it would more evenly divide the work amoung our employees; and 
second, because it would reduce our labor costs to some extent by making it 
unnecessary to pay time and a half for all over eight hours. We lost money 
in March and April and for this reason it was necessary for us to operate as 
economically as possible. This is only a temporary arrangement and as 
soon as we have business enough to operate our plant on the old basis of 
hours, we expect to go back to that arrangement.’’—V. 112, p. 1884. 














. CURRENT NOTICES 
—The American Trust Co. has been appointed Registrar for the new 


$3,000,000 issue of Common and Preferred stock of the Zapata Producing 
& Refining Co. 


—Sidney Spitzer & Company announce that Mr. Marvin Hill has taken 
charge of their Eastern office at 111 Broadway, New York. 


—The Equitable Trust Co. of New York has been appointed Registrar 
of the stock of the Morris Tobacco Stemming Corp. 


—-The Guaranty Trust Co. of New York has been appointed Transfer 
Agent of capital stock of the Durant Motors, Inc. 
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COMMERCIAL EPITOME. 
New York, Friday Night, May 27 1921. 

On the whole trade is still rather slow. In some lines 
it is smaller than recently. The best reports come from 
the Middle West. but even there no real activity exists. 
Iron and steel have been dull and depressed; the auto 
trades are less active and prices are declining. Collections 
are slow: in fact. they are slower than at any time for 
some months past. Cold, wet and unseasonable weather 
has hurt trade in many parts of the country, though in the 
Southwest there have been complaints of hot, dry weather. 
Drygoods are less active. Mail-order trade is only fair. 
There is no disposition to supply wants for any great time 
ahead. Not only iron and steel, but other metals, with the 
exception of copper, have declined. This includes lead, tin 
and zinc. Raw wool has declined. Lumber is arriving here 
at New York by water and from the South and the Paaific 
Coast. the latter by way of the Panama Canal, and is of- 


fered at $4.50 to $10 below the rail prices of lumber. The 
Panama Canal is a big factor in trade nowadays. Crude 


oil is at the lowest prices of the year. 

On the other hand, cotton has advanced. Shorts in May 
wheat at Chicago have been severely punished for their 
temerity in overselling the market, and that option rose 
26 cents per bushel. Some reports of damage to the crop 
in the Southwest have apparently been exaggerated, and in 
any case needed rains have latterly fallen in Kansas, Ne- 
braska. Iowa and Oklahoma. The woolen goods industry 
is sending more cheerful reports. Soft coal sells more 
readily for export and lake shipment. Shoe manufactur- 
ers are more active. Leather and hides have been in bet- 
ter demand. Flour has been firmer. Foreign news has 
heen in the main more cheerful. The news from Silesia 
has been more pacific. And it would not be at all surpris- 
ing if the great coal strike in Great Britain should be ended 
within a week. That would mean an immense impetus to 
British industries, and the reflex in this country would also 
be favorable. Stocks and foreign exchange have been lower, 
and merchants have noted with certain feeling of disquiet- 
ude the passing of dividends by some industrial concerns. 
In other words, the process of readjustment to peace condi- 
tions is still going on. Meantime, however, the ratio of 
reserves to liabilities of the Federal Reserve Bank here is 
steadily rising and the same tendency is noticeable in other 
parts of the country. Already lower rates of discount have 
made things easier for the Southern cotton trade. But, 
after all is said, the condition of American business can 
hardly be called satisfactory, and caution is the word all 
over the country. 

Retail trade is still as it has been for some time past— 
poorer in the country districts—because the farmer suffers 
from the fact that while his products have declined 60% to 
70% from the “high” of last year, the manufactured prod- 
ucts that he has to buy have fallen on the average only 37% 
at wholesale and 28% at retail, with wages down on an 
average only 15% to 20%, rail freights high. The declines 
in prices within a year have been of historic severity, but 
they have on the whole hit the grower of cotton, grain, 
sugar, tobacco, etc., harder than anybody else. The farm- 
er’s buying capacity has fallen off fully 40% and probably 
more. A sinister reminder of this is seen in the fact that 
retail trade is far worse in the country than in the big cit- 
ies, hard as they have also been hit by unemployment, un- 
seasonable weather, and retailers’ extortions. High rents 
prevail everywhere in the United States, largely due to the 
extraordinarily high wages paid carpenters, bricklayers, 
plumbers, lumber workers, etc., besides the exorbitant prices 
charged by manufacturers of everything that goes into a 
building. Meanwhile, though the mill sells print cloths at 
72% less than a year ago, steel, iron and flour at 40% less, 
sugar at 70% less; coffee is down 41%, eggs 51%, butter 
53%, pork, 38%, yet the retailer has lower his prices on the 
average less than 30% and seller of labor not over 20%, 
and in the New England cotton industry none at all. Two 
things stand out as needing correction, i.e., the price of re- 
tailers’ goods and the price of labor, which latter depends 
largely on retail prices, or in other words, in the cost of 
living. 

Approximately 4,500,000 workers are idle in Europe, ex- 
clusive of Russia and the Balkan States, Secretary Hoover 
Says, basing his figures on cables received by the Depart- 
ment of Commerce. London cabled on May 25th that the 
first break in the ranks of striking British coal miners oc- 
curred that day when 600 Shropshire miners returned to 
the pits. Men went back to work under a temporary. wage 
agreement with colliery workers. The more optimistic de- 
clared that the defection was the beginning of a landslide. 
A cable received that day also said the coal miners and 
mine owners have been summoned to a conference by the 
Government. At Buenos Ayres the port boycott is over. 
British coal strike is having serious consequences on the 
English wool textile industry, and orders with specified 
delivery dates may be lost for lack of fuel. The Republic 
Cotton Mills, Great Falls, 8. C., are running on full time, 





day and night. The Greylock Cotton Mill, Williamstown, 
Mass., which has been closed since December, will reopen 
next Monday on a 48-hour weekly schedule. The mill 
normally employs 250 persons. Some silk mills, as a result 
of a big demand for silk hosiery, have sold their production 
up to Oct. 31. Certain mills are being operated to full 
capacity. The Durham Hosiery Mills are sold up to August 
on some lines, and have placed deliveries beginning with 
that month “at value,” i.e., at prices then current. The 
Massachusetts State Department of Labor and Industries 
reports improved conditions in the textile industry, and a 
steady demand for boots and shoes, but dulness in metal 
and machinery trades. 

Every shop on the Great Northern Railway system except 
two will be closed from May 27 to July 5, affecting 3,000 
men. Light traffic is given as the reason. Wages of 5,000 
union Cloth hat and cap makers in New York have been 
cut 10% by an arbitration board. effective at once. The 
Cambria Steel Company has cut wages for the second time. 
They are now back to the basis at which they were in 1917. 
Approximately 70% of the employees of the Erie railroad 
shops at Meadville, Pa., have voted against the proposal 
offered by the company that the men work 10 hours a day 
and get 10 hours’ pay and all receive full-time employment. 
Automobile tire factories at Akron, Ohio, plan to lay off 
several thousand men this week and to further reduce fac- 
tory forces in June unless the industry improves. A num- 
ber of automobile plants in Detroit are daily laying off 
men owing to the dulness in the industry. 

The Scripps-Booth Motor Car Co. has reduced prices, 
ranging from $195 to $270 per car. The Willys-Overland, 
Inc., announced that, effective June 1, prices on Overland 
cars will be cut from $200 to $425 per car, and on Willys- 
Knight models from $195 to $300 per car. Prices of Mitch- 
ell motor cars have been reduced from $210 to $260 per car. 
The Olds Motor Works at Detroit have resumed operations. 

During the past seven days 63 American steamships 
cleared from the port of New York, which suggests that 
possibly the back of the marine engineers’ strike has been 
broken. The marine engineers’ strike is said to have a firm- 
er hold on New Orleans and San Francisco than on any 
other ports of the country. Ship operators unanimously 
rejected the compromise proposal of Secretary of Labor Da- 
vis looking to a ‘settlement. The steamship companies are 
confident that the marine strike is growing unpopular with 
the men, and call attention to the fact that during the first 
three weeks of the strike 986 American vessels cleared from 
American ports, while only 190 were held in port by lack 
of crews. All striking marine workers or leaders not resi- 
dents of Portland, Me., were ordered on May 23 to leave 
that city within 48 hours. 

The New York State Department of Farms and Markets 
notes that prices of butter, eggs, canned goods, produce and 
other foodstuffs have been on the downward trend for some 
time and are still dropping. Eggs on May 1 were 34c a 
dozen, compared with 59c a year ago; butter, 41c now a 
year ago 77c; rice, 7c a pound, against 19c last year. Sugar, 
which a year ago sold for 23c a lb., now retails at 7c. Pota- 
toes and onions are now 2¢ and 3c a Ib., instead of 9c; cab- 
bage, 6c, instead of 10c; canned salmon, 9c, instead of 23c, 
and a loaf of bread, 7c, instead of 10c. There is an advance, 
however, in the price of meats. 

The National Industrial Conference Board says that the 
total cost of living has fallen 17.5% since July, 1920, but in 
March, 1921, was 68.7% higher than in July, 1914. Costs 
of food and clothing are shown to have decreased; rent 
and cost of fuel and light increased. The rise in the cost of 
major items of the budget of wage-earners between July, 
1914, and March, 1921, is estimated to have been as follows: 
Food, 56%; shelter, 71%; clothing, 74%; fuel and ight, 
87% ; sundries, 85%. The report shows that the perk was 
reached in July, 1920. Since then food has decreased 29% 
and clothing 35% ; shelter has increased 8% and light 13%. 
No change otherwise. 


LARD quiet; prime western $10.10@$10.20; refined to 
the Continent 11.50c.; South American 11.75c.; Brazil in 
kegs 12.75c. Futures advanced with grain despite big 
receipts of hogs and lower prices for them, slackness of the 
domestic and export cash demand. Outside buying too has 
been small. And it looks as though the re-eipts of hogs 
would continue large. Packers have sold. New York on 
the 24th inst. it is true exported 6,000,000 Ibs. of lard and 
1,500,000 Ibs. of bacon which was certainly large. To-day 
futures advanced but they end practically unchanged for 
the week. 


DAILY CLOSING — OF LARD tte! wy IN CHICAGO. 
ri 


F Mon. Tues. ed. hurs. Fri. 
May delivery ------ cts. 9.42 9.37 9.47 9.12 9.22 9.35 
July delivery....----- 9.72 9.67 9.77 9.77 9.52 9.60 
September delivery..-.10.05 10.00 10.10 10.10 9.85 9.90 
PORK lower; mess $24 50@$25; family $30@$33; 


short clear $22@$24 50. May pork closed at $17 30 an 
advance for the week of 5c. Beef dull; mess $16@$18; 
packet $17@$18; family $18 @$20; extra India mess $26@ 
$28; No. 1 canned roast beef $3 00; No. 2 $5 60; cut meats 
quiet but steady; pickled hams 10 to 20 lbs. 2034 @20 7-9c.; 
pickled bellies 10 to 12 lbs. 15'4%@l17e. Butter, creamery 
extras 29144@30c. Cheese, flats 10@17c. Eggs, fresh 
gathered extras, 29e. 
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COFFEE on the spot in slightly better demand and firmer; 
No. 7 Rio 634@6%c.; No. 4 Santos 9@9%c.; fair to good 
Cucuta 10@10%e. Futures advanced. Brazilian cables 
were higher. That Government was said to be bidding 
prices up. Liquidation neutralized the effects. Many 
longs sold out in disgust; the market here was so sluggish. 
They sold May, July and Sept. Cost and freight offerings 
were at irregular prices at times, some higher, others lower. 
Nothing seems to lift the coffee trade out of the rut. To-day 
futures declined slightly but end with July 44 points higher 
than a week ago. 


Spot (unofficial). 6%-% | July --_-----6.33@6.35 | December _ __7.15@7.18 
September --_.6.69@6.70 | March _ _____7.45@7.48 


SUGAR on the spot in fair demand at 5.02c. for Cuba and 
Porto Rica centrifugal 96 degrees test. Futures declined 
with spot raws rather quiet pending tariff news. A small 
lot of Brazils in port sold at 5.02c. duty paid, San Domingo 
at 5.06c. duty paid in port on lighters. Porto Rico sold 
earlier in the week on the basis of 5.02c. for Cuba duty paid. 
The Cuban Sugar Committee shows a disposition to stand 
its ground at the present price though Cuba is said to hold 
more than 1,100,000,000 lbs. of unsold sugar and the surplus 
is said to be steadily increasing. Later Cuban raw sugar 
just arrived in Philadelphia sold at 4.89c. duty paid for 
56,000 bags; another sale was of 20,300 tons of Cuba in 
port at New Orleans at 3 %c. cost and freight equal to 4.89c. 
duty paid. 

The Refined Sugar Contract Price Adjustment Committee 
has adopted the following: ‘‘Resolved, that in the event of 
the Emergency Tariff Bill now before the Congress of the 
United States becoming a law, which provides for an increase 
in the duty of 96-degrees test Cuba centrifugal raw sugar of 
5.952 cents per Ib., the value of the outstanding contracts of 
Standard Fine Granulated Sugar shall be increased .63 cents 
per Ib. in accordance with Sugar Trade Rule 18, effective 
upon the opening of business on the day following the sign- 
ing of the said bill by the President.’”’ Receipts at Cuban 
ports for the week were 114,119 tons, against 135,550 last 
week, 100,945 in the same week last year and 122,125 in 
1919; exports, 46,954 tons, against 74,525 last week, 100,329 
last year and 91,769 in 1919; stocks, 1,283,445 tons, against 
1,216,280 last week, 669,375 last year and 1,157,223 in 1919. 
The number of centrals grinding was 172, against 191 last 
week, 75 last year and 159 in 1919. Exports included 35,676 
tons to U.S. Atlantic ports, 7,428 to New Orleans, 964 to 
Europe and 2,886 to Canada. A Havana dispatch said that 
a committee of Cuban sugar mill owners and business men 
on May 23 decided to request President Zayas to dissolve the 
Sugar Finance Commission. The committee members de- 
clare that if they do not obtain dissolution they will appeal to 
the courts, because it is their understanding that the Sugar 
Finance Commission is unconstitutional. To-day futures 
fell and they end 14 points lower for the week on July. 
Spot (unofficial) __5.06c|July__..--- 3.45@3.50'!September_. 3.55@ 3.56 

|December. 3.27@3.31| 

OILS.—Linseed firm, despite large stocks. The advance 
in flaxseed imparted strength to the market. Linoleum 
interests are buying but only on a small seale. May car- 
loads were quoted at 77c.; less than carloads 80c. and 5 
bbls. or less 82c. Cocoanut oil, Ceylon bbls., 9@9\c.; 
Cochin, 1014 @10 e.; olive, $1 35@$1 60; soya bean edible, 


8@S8 Ye. Lard, strained winter, 84c. Cod, domestic, 
45¢e.; Newfoundland, 48e. Cottonseed oil sales to-day 
4,100 bbls. June closed at 7.300e.@7.50c.; July at 7.43@ 


7 .44c.; August at 7.50¢.@7.65¢.; September at 7.70c.@7.75c., 
and October at 7.80c.@7.85¢e. Spot, 7.25c. Spirits of 
turpentine, 66'44c. Common to good strained rosin, $5 10. 


PETROLEUM.—Eastern crude prices were further re- 
duced. Pennsylvania was cut 25c. and is now $3; Corning, 
Somerset and Somerset light were reduced 10c. No changes 
of importance were made in other fields. Bunker oil is 
easier. The rainy weather has tended to curtail gasoline 
consumption. And the cuts made in erude oils have also 
helped to depress the market for gasoline. Kerosene is 
quiet but steady. Motor gasoline to garages (steel barrels) 
was quoted at 26¢c.; motor gasoline, U.S. Navy specifications, 
19 4c.; export naphath in cargo lots 21c.; 63 to 66 deg. 24¢.; 
66 to 68 deg. 25e. The daily average production of gasoline 
for March was 322,000 gallons less than that of February, 
but 165,000 gallons larger than the daily average production 
for the year 1920. Stocks of gasoline increased during 
March to 713,000,000 gallons. This is the largest on record. 
The daily average consumption for March was 2,600,000 
gallons larger than that of February and 2,900,000 larger 
than for Mareh 1920. The daily average production of 
Kerosene for March was 365,000 gallons less than February; 
stocks increased 16,302,000 gallons during the month. The 
daily average production of gas and fuel oil was 1,700,000 
gallons smaller than the daily average for February. March 
stocks of this oil were 12,000,000 gallons larger than at the 
end of February. The American Petroleum Institute esti- 
mates that the daily average gross crude oil production in 
the United States for the week ended May 21st was 328,570 
barrels, against 1,317,240 barrels for the week ended May 14. 














Pennsylvania - - _ ~~ $3 00|Indiana_._.___ _-_- $2 131 Strawn.....-..--- $1 50 
6 eee 1 90/ Princeton ...... .~- fo, .°" ee 1 50 
et lf eg Hey 1 81 | Illinois____- hig yi.9 2 02/| Healdton-..----- 1 00 
Somerset, 32 deg. | Plymouth | SEINE CA ree S 1 50 

and above..-.-.- 1°O\|Kansas & Okla- Henrietta. ...-.--- 1 50 
lin RG ili & (eS Were 1 50'Caddo, La., light. 1 75 
WO, Cwm bad 2 20| Corsicana, light... 1 2?5|Caddo, crude_-_-.-- 1 00 
TSE HR 2 08!Corsicana, heavy. 75|De Soto....-.-.-.-- 1 65 

REGO ecceneuce 1 50] 








RUBBER dull and lower. Big stocks and the absence of 
demand are the principal depressing factors. The outlookfora 
return to more activity is said to be unpromising. Smoked 
ribbed sheets were quoted at 14%c., July-Sept. 16c.; July- 
Dec., 17%c., Oct.-Dec., 17¢. and Jan.-March, 18¢.; spot 
first latex pale crepe 17'c. Para dull and lower; up-river 
fine 164%4c. Centrals quiet but unchanged at 7%ec. London 
cabled May 26 that the price of rubber is now below the 
lowest production costs and plantation companies are suffer- 
ing heavy losses. One expert estimates that only 25% of 
the existing companies are solvent. 

HIDES have been firmer for local dry hides with a some- 
what better trade and a rising demand for leather. River 
Plate reports state that prices are firmer. Sales were re- 
ported of 4,000 Wilson May frigorifico steers at $41 to 
Sweden, the equivalent of 1434e. to 16c. on 90 day credit 
and 4,000 Sansinenas at $41 75 to $42. Bogotas are quoted 
at 12 to 14ec. Country hides have been in somewhat better 
demand. City packer hides are stronger following it is 
said the disposal of the output of all the uptown packers, 
but one at 13c. for natives, 12c. for butt brands and 1le. for 
Colorados but trade is now quiet. Later, it was rumored, 
that Bogata sold at 14c., but this was not confirmed; some 
sold recently at 1le.; later 12 to 13c. was quoted. River 
Plate isfirm. It is declared that 4,000 Armour and Sansine- 
nas have been sold at the equivalent price of 1554c. 90-day 
eredit. Some 12,000 Swift, Rio Grande steers are said to 
have been sold at $36 the approximate equivalent of 13 %e. 
eost and freight. 


OCEAN FREIGHTS have been quiet. They have been 
handicapped at North Atlantic ports by the marine workers’ 
strike. Coal rates have eased. French and British shipping 
lines, it is said, are in some cases granting rebates, except at 
U.S. ports, where French and English shipping come into 
competition with American. It hits America hard, it is 
said, in the trade from Cuba to Europe, from Africa or 
Asia to Europe, or South America. 


Charters included coal from Atlantic range to French Atlantic Roe 
$4.50 May-June; to United Kingdom 31s. and discharge; from eyaney ~ ¥ 
to United Kingdom 25s. prompt: from Atlantic range to Algiers 31s. 3d.; 
from Atlantic range to Atlantic islands 3s. 3d.; to River Plate $4.75 proms. 
lumber from Gul rt to River Plate $10 prompt; heavy grain from San 
Lorenzo to United Kingdom and Continent 55s. June 20; coal from Me aes 
to United Kingdom 33s. 9d.; prompt: from northern range to United King- 
dom 33s. prompt; to Montevideo 2's. 3d. romps: from La Rosario to 
United Kingdom and Continent 52s. 6d. June 10-30; from northern range 
to Rotterdam 7s. 3d. per quarter; lumber from a Gulf port to River plate 
$19 per mile June; heavy grain from Gulf to Rotterdam and Antwerp 7s. 
| a quarter August; timber from Gulf to Bahia Blanca and Rosario 210s. 
une; coal from Atlantic range to West Italy $6.25 prompt; lumber from 
Gulf to River Plate $10; coal from Hampton Roads to United Kingdom 
35s. spot; 12,000 quarters grain from Philadelphia to United Kingdom 
6s. 9d. June: coal from Atlantic range to Las Palmas $5.50 June; to Rio 
Janeiro $4.75; from Norfolk to Gibraltar 30s. May; heavy grain from 
Gulf to Antwerp 7s. 6d. per quarter May 31; coal from Hampton Roads to 
River Plate, up river ports 27s. 6d.; down river ports 26s. 3d.; timber from 
a Gulf port to South Africa 235s. June; coal from Virginia to River Plate 27s. 
June; one round trip in West India trade $2 prompt: sugar from north side 
Cuba to Philadelphia or New York 17c., if Boston 19c.; coal from Philadel- 

phia to Rio Grande do Sul $6.25 May-June. 
With 


TOBACCO has on the whole remained quiet. 
prospects of a tariff Act being passed favorable to tobacco 
growers in this country the tone of the market is perhaps 
a trifle steadier. Recent Kentucky prices show an advance 
on grades above inferior. On some 435,000 lbs. recently 
sold at Hopkinsville, Ky., the average price was $13 36 per 
100 lbs. against 13.41c. for the same week last year; thus 
far this year 18,900,000 lbs. at an average of $10 42 against 
28,470,000 Ibs. for the same time last year at $17 76. Quo- 
tations recently at that point were: Trash $1 to $3; lugs 
common $3 to $5; medium $5 to $7; good $7 to $9; leaf, 
low $6 to $8; common $8 to $12; medium $12 to $25; good 
$25 to $40; fine scarce. Rain is needed for tobacco in parts 
of the Ohio Valley. 

COPPER firm on a fair foreign demand. 
business, however, 1s light. Large interests quote 13 4c. for 
May-June. Smaller dealers ask 134%ec. Tin quiet and 
lower in sympathy with London. Spot 32@32'4%c. Lead 
quiet but steady at 5c. for spot New York. Zine quiet and 
lower at 4.80c. for spot St. Louis. Pig Iron has been very 
dull and 50c. to $1 lower on Eastern Penn. foundry grades. 
Basic iron sold at Chicago at $21 50 Valley furnace or a drop 
of 50c. Automobile castings are in less demand. Some 
hope that lower freights may stimulate trade. It is only a 
hope at the moment. Finished tron is lower at Birmingham; 
sanitary pipe is down to $40. In general, pig iron trade is 
stagnant and prices are to al! appearance tending downward. 

STEEL has been dull, and, rightly or wrongly, some think 
that present stagnation portends a period of dulness for some 
months to come. Output is decreasing, coincident with a 
falling demand, despite a shading of prices here and there in 
an effort to stimulate trade. The automobile trade is buying 
less. Prices of autos are steadily declining and the output in 
some directions is being reduced. The Cambria Steel Co. 
has cut wages to the basis of 1917. Some mills are overtaking 
unfilled orders. Structural work orders in some cases have 
been canceled. In the East plate mills have quoted 2 to 
2.10c., as against 2.20c. recently. It is also said that a 
purchase of 1,000 tons by the American Locomotive Co. for 
its Chinese locomotive order disclosed a price under 1.90c. 
Bars at Chicago were 1.90c. The situation is not cheerful. 


WOOL has been quiet or in only moderate demand and 
prices have been irregular and in some eases easier. Bar- 
gain prices are not unknown. Recent sales are reported 
of 750,000 lbs. of Montevideo 50s. and 56s. and 60-56s., 
together said to have been at about 28c. for 56s., 24@25c. 
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for good 50c. and 26c. for, the two grades together, % and 4 
blood territory wool reported sold at clean basis of 50@55c. 
for the higher and 40@45c. for the lower grade, good 54-70s. 
spinners’ basis at around 95c. clean basis; fair length terri- 
tory fine and fine medium wools reported at 65@70c. clean 
basis; 50-56s.; New Zealands inluding a small proportion 
of 48s. reported at 29c. Pulled wools and scoured less 
active; the better grades of pulled are in smaller supply. 
About 500,000 Ibs. known as the Parrowan wools sold in 
Utah at 17¢. compared with 63 cents last year. In Texas 
prices are ranging it is said, from about 16c. to 20c., the lat- 
ter for staple twelve months’ wool similar to that for which 
774c. was refused a year ago. The clean landed basis 
Boston on which buyers are at present figuring is 50c. to 
60c. for fine and fine medium wools of the territory type. 
At Brisbane sales prices fell 10%. 

Later Boston reported the tone there rather firmer owing 
to a belief that the tariff bill will soon be passed. It puts a 
duty of 125% on grades that are in very general use. On 
May 25, about 3,000,000 Ibs. of wool almost wholly South 
American were offered at the Government auction at Boston. 
The wool graded average quarter-blood or lower, and in the 
main was suitable, it was stated, for use of carpet manu- 
facturers. They were the chief bidders. The Government’s 
withdrawal limits were about the same as at the Ist sale in 
December, possibly 10% higher on certain descriptions. 
Bidding was slow but about 88% of the offerings was sold. 
The quantity was half the original amount scheduled. 
Montevideio combing 44s-6s. sold at 18¢c. or about 25 cents 
clean basis. Second clip 44s. carding South American sold 
at 11 cents or 17 cents clean basis. Fair-quarter-blood 
South American scoured sold at 20 to 26 cents and two and 
three lots of carbonized 44-4s. at 28 cents. The sale went 
fairly well though some wool withdrawn at first was sold 
towards its close at a decline of half a cent. The opening 
session of the eleventh series of wool sales occurred on Tues- 
day at Sydney Australia, and offerings will continue until 
May 31, involving a total of 27,000 bales. Demand was 
good and offerings were mostly sold. Prices as compared 
with the last series showed no change for good merino, an 
advance of 10% for earbonizing sorts and rather firmer prices 
for all crossbreds. At Wellington, New Zealand on Thursday 
11,250,000 Ibs. were offered of which 7,600,000 were sold. 
Demand was brisk. Prices for halfbred medium ranged 
from 7l4d. to 834d.; inferior grades from 6d. to 74d.; 
crossbred 50s., 614d. to 634d.; 46-48s. 5d. to 6d.; 44-46s., 
434d. to 414d. and 36-40s., 3d. to 314d. 


————— a cr 
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COTTON. 


Friday Night, May 27 1921. 

THE MOVEMENT OF THE CROP, as indicated by our 
tetelegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
119,852 bales, against 131,551 bales last week and 138,041 
bales the previous week, making the total receipts since 
Aug. 1 1920 5,747 ,648 bales, against 6,523,136 bales for the 
same period of 1919-20, showing a decrease since Aug.1 1920 
of 775,488 bales. 





Mon. 
8,987 


Fri. Total. 


7,539) 62,898 
1,059, 1,059 


Tues. 
22,091 





427 
2,085 
152 


427 
22,937 
406 


20 
2,324 


170 
294 
964 

38 


160 
586 
19 
Totals this wk_' 16,489 20,686 33,766' 15,048' 16,026 17,837/119.852 


The following shows the week’s total receipts, the total 


since Aug. 1 1920 and stocks to-night, compared with the 
last year: 



































1920-21. | 1919-20. | 


This This Since Aug’ 
Week. Week. | 1 1919. | 


62,898 |2,739,267! 10,443/2,046,952 
1,059} 38,060 336 448 
4 70,284 

7|. 29,486 
15,396) 1,256 ,936 


Stock. 





Receipts to 
May 27. Since Aug 
1 1920. 1921. | 1920. 
370,576: 205,417 
18,382, 33,743 





Texas City 
Houston 

Port Arthur, &c__ 
New Orleans 


"eas 
22,937 


406 





~~ 20 
14,592 
Charleston 
hw ee 


Newport News,&c 
New York 




















119,852/5.747,648! 46,422'6,523,136 1,576,728 1.063.289 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 








Receipts at— 1917. 1916. 
Galveston. __ 
Houston, &c. 


New Orlenas. 


1921. | 
62.898. 
1,486 
22/937 
406 


1919. 
42,753) 
3,966) 
30,924 
595! 
19,249) 


1920. 
10,443 
4,682 








Pe ge N., &c 
All others___. 3,314 


Tot. this week] 119,852 46,422) 121,610, 51,750) 69,326 
Since Aug. 1_!5,747 .648 6,523,136 4,911,175 5,428,364'6,419,70216 682,168 


The exports for the week ending this evening reach a total 
of 153,306 bales, of which 69,137 were to Great Britain, 
11,871 to France and 72,298 to other destinations. 
Exports for the week and since Aug. 1 1920 are as follows: 


























From Aug. 1 1920 to May 27 1921. 


| Week ending May 27 1921. 
. Exported to— 


Exported to— 
| Great 
\Britain.| France.| Other. | Total. 


Exports 
Srom— 





| Great 
| Britain. | France. | Other. Total. 


700,657} 299,937|1,200,403'2,200,997 
162,924 162,539; 379,574 
10,096 





Galveston __| 32,061 
Houston . . | 
Zemes Cee. - joe ee 
San Antonio) ___. et oa 
Port Arthur | | 
Port Nogalez 
El Paso____| 
New Orleans 
Gulfport. _ . 


11,558) 


57,434/101,053 


saan 

7,533) 19,872 
5,977) 

reel 2,800 

6,381 20,781) 159,138 

= 11,079 

| 18,407 

1,500 

54,898 

9,922 


i 
' 
! 


27,852 
Jacksonville 
Savannah _ . 
Brunswick. _} 
Charleston - 
Wilmington 
Norfolk _ __. 
New York... 





8,081 
4,123 
2,259 
22,275 
67 ,096 
89,006 
50,478} 
2,575 
488 ,588/2 502,090 


527,1652,501,113|5,935,786 
623 ,096'1 ,716 ,654'4,321,677 


Baltimore _ . | 
Philadelphia 
Angeles, 

















BOGoen. 


Tot. 1919-20 
Tot. 1918-19 





69,137) 


19,994! 
55,990 


11,871) 72,298|153,306 1,470,762 
1,000) 42,437] 63,431 2,907,508 
| 27°875' 83.865 1.981.927 

















In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 





On Shipboard, Not Cleared for— 


Ger- | Other | Coast- 
France.| many. Cont’t. | wise. 


7,059, 26,190 3,500) 
2,533) 13,568) 491 


~oew noon 400 
ses see 
1,242 wale 





Great 
Britain. 


28 ,374 
13,294 


May 27 ai— 


Galveston ___- 
New Orleans_. 








5,606 





500; 200 
ee eset SRR geet 69,905 
16,092) 41,200 5,391 146,071 1,430,657 
39,268) 43.635, 14.550 136,262! 927.027 
____| 41,736! 6,087 142,230 1,151,768 


New York *__- 
Other ports *_ 


Total 1921__| 77,782 

Total 1920__| 33,428 

Total 1919__' 87,335 

* Estimated. 

Speculation in cotton for future delivery has been some- 
what more active at higher pricés. The rise was due to 
unfavorable crop reports and some increase in the export 
demand, but also in considerable degree to reports that the 
British coal strike was near a settlement, that the Silesian 
question also looked less threatening, and finally that Man- 
chester’s business was increasing. A commission house is- 
sued on the 24th a bullish report on acreage and condition, 
which had a pronounced effect on the market. Opinion is 
crystallizing around 30% as a not altogether improbable 
figure, measuring the actual cut in acreage this year. This 
is supposed to be partly voluntary and partly involuntary. 
Some have deliberately reduced the acreage. Others, it is 
said, will reduce it from force of circumstances; that is, 
they are facing the necessity of replanting, and may not do 
it. Some have had to replant two or three times. Mean- 
while there was, early in the week at least, a certain ner- 
vousness over the possibility of other bullish crop reports 
being issued by commission houses during the week. It was 
not forgotten, either, that May 25 marks the real date of the 
Government report to be issued on June 2. And something 
that increased the nervousness of the shorts in what looked 
like a short market was the fact that the Exchange will 
adjourn from 3 o’clock to-day to next Tuesday morning, an 
extra holiday on Saturday having been voted by both the 
New York and New Orleans Exchanges, preceding the Deco- 
ration Day holiday on May 30. Meanwhile the northern 
half of the cotton belt, according to the latest weekly re- 
port, needs rain. And parts of Northern Texas conditions 
are said to be poor, however favorable they may be in other 
parts of that State. Boll weevil has appeared in Georgia. 
In Oklahoma the plant is unusually late. In Alabama con- 
ditions are generally poor to fair, and in some cases very 
poor. The condition in Louisiana is still generally unsatis- 
factory. In Mississippi late planted cotton is germinating 
poorly on the uplands, owing to dry weather. In Texas the 
stands are generally poor. In North Carolina cotton is 
making a slowth growth. In South Carolina progress and 
condition on the whole are poor to fair. 
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Meanwhile exports have shown signs of increasing. For 
the first half of the week they were more than double the 
total in the same time last week. Spot markets have lat- 
terly been rising, even though it is true that they are no- 
ticeably less active than recently. Unexpected June no- 
tices on the 24th instant of 3,800 bales had only a temporary 
effect. A rise in wheat on some days of some 6c to 12c a 
bushel has been accompanied by good Western buying of 
July, Oct. and Dec., especially of October. Large Wall St. 
operators have bought heavily. Spot houses have been 
buying. Mills have been calling cotton. Recent sales at 
Fall River have been large, i.e., 180,000 pieces, though this 
week they are said to be 90,000. New Bedford’s output of 
cotton goods has been increasing for several weeks. A South 
Carolina mill, it was announced, has resumed work at full 
capacity, night and day. Perhaps a certain significance 
attaches to this fact. Recent reports from North Carolina 
have been to the effect that mills were either working on 
full time or were increasing their working time. New Eng- 
land centres in some cases report a much better demand for 
their output. Some New England mills are running at 
100%. Meanwhile it is contended by believers in higher 
prices that many of the mills at home and abroad are ¢ar- 
rying but small supplies of raw material, and that the 
shelves of the world are none too well supplied with manu- 
factured goods; in fact, that in not a few countries such 
stocks are very small as a result of a long period of absten- 
sion from buying. As for the stocks of raw cotton in this 
country it is insisted that they include a considerable per- 
centage of undesirable cotton. Also some think the pres- 
ent price discounts them. 

It may be added that Manchester is already showing signs 
of returning life. Yarns are selling there on a fair scale to 
India, in spite of the difficulty in shipping goods on ac- 
count of the scarcity of coal. At times cloths have been re- 
ported in good demand. Nor does the sharp declineain East 
Indian exchange seem to hamper business much. The Cot- 
ton Exchange at Alexandria, Egypt, has been closed owing 
to rioting in that city in which Greeks and Europeans have 
been killed. Liverpool has reported the tendency of prices 
on Egyptian cotton to be sharply upward. In other words, 
the news and reports of one kind and another during the 
week have been of a sort to stimulate the market here, 
especially as what looked like a considerable short interest 
had accumulated. And the tone has been in a measure 
strengthened by the fact that the selling by the South 
here has at times been small. Spinners’ takings for the 
week were the largest for some time past. 

On the other hand, the weather at the South has latterly 
improved. The short interest decreased. Print cloths have 
been quiet. Competition in the drygoods business is sharp. 
Whatever may be predicted in the near future, the coal 
strike is still in progress in England. Spot markets at the 
South are quiet. Exports are far behind those of last 
year. General trade in this country lags. Depression in 
the stock market and also in foreign exchange rates has not 
been without its effect. Wall Street at times has been 
selling here. So has Liverpool, and also Japanese interests. 
And the South has sold more freely on the rise. Texas sold 
to-day heavily, it is said. And some maintain that the re- 
cent rise was due more to technical conditions than to any- 
thing else. And even should the June report be very bad, 
it would not be conclusive as to the size of the crop. Last 
June the report was 62.4%, but during June, according to 
the Government statement, the crop made the extraordinary 
improvement, it was claimed, of 8.9%, as against an aver- 
age improvement in June around 1.5%. And the crop 
turned out to be’much larger than was generally expected 
at the opening of June, 1920. After all there is still a big 
stock at the South. Some of it may be poor, some of it even 
unmerchantable or nearly so. But after making every al- 
lowance, the opinion of experienced cotton people here is 
that the carry-over will be very large, and that even a crop 
of 8,000,000 bales might turn out to be ample to meet any 
probable world’s consumption of American cotton during 
the season of 1921-22. During the present season the idea 
is that it will not exceed 10,000,000 bales. The carry-over 
has been figured at anywhere from 8,000,000 bales upwards. 
Some now put it around 7,500,000. Even this, with a crop 
of 8,000,006 bales, would give a crop of 15,500,000 bales, and 
many scout the idea that such a supply would not be far 
beyond the requirements of the world. ‘To-day prices ad- 
vanced and then reacted. Prices end 18 to 22 points higher 
than a week ago. Spot cotton ended at 13.15c for middling, 
a rise since last Friday of 50 points. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
May 21 to May 27— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands____.___.__- 12.60 12.50 12.75 13.05 13.05 13.15 
NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
May 27 for each of the past 32 years have been as follows: 


1933 .C.....- 13. A lieis Gecces 12.00|1905_c_-_--- 8.60 |1897-c-.-.-- 7.75 
SES is bmmee 40.00|1912......- 11.40/}1904_____-_- 13.20/1896._._..- 8.06 
Ti inconna 32.30)1911-...--- 15.70/1903___-_-_-- 11.70) 1895..-.-.- 7.31 
Ti nadaed 29.05/1910._..._- 15.30/}1902_.__--- 9.50 /1894....... 7.25 
IEEt osances 22.00 |1909-._....- 11.40; 3901.....-- 8.25/1893_...--- 7.62 
ee 12.90)1908__.._-- 1) Oo) Beo0.....-- 9.31/1892.....-- 7.38 
Sine debe an 9.55) 1907 -.-_--- <3 ped ile aco beat 6.25) 1891_...-.- 8.94 




















THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday wa 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 






































May 27— 1921. 1920. 1919. 1918. 
Stock at Liverpool. _-_-__-_-- bales_1 001 000 1,171,000 534,000 307,000 
Stock at London__...........-. 2,000 11,000 12,000 ‘000 
Stock at Manchester ________--- 95.000 189 ,000 71.000 47,000 

Total Great Britain_____.___- 1,098,000 1,371,000 617,000 376,000 
Stock at Hamburg.___........-.- Oe 8 «seas Soha 
OO Oe Te 8, on ecm ection 191,000 74.000 pe Birciea., Seec | 
Stock a6 Havre. ...<..---...+.- 169,000 330,000 178,000 132,000 
Stock at Rotterdam, &c_.___ _ _- 11, Sa 4,000 1,000 
Stock at Barcelona._........... 109,000 ,00 63,000 9, 
Sa eee 23,000 144,000 ,000 3,000 
I Ct ie ae Sle  ahesesd - soehac’ cee 

Total Continental Stocks_ _-__-_- 569,000 632,000 308,000 145,000 

Total European stocks______-- 1,667,000 2,003,000 925,000 521,000 
India cotton afloat for Europe... 48,000 96,000 28,000 9,000 
American cotton afloat for Europe 262,372 269.774 282,331 172,000 
Egypt.Brazil,&c.,afloat for Eur’e. 81, 57 ,00 39,000 93,000 
Stock in Alexandria, Egypt... -- 275,000 108,000 324,000 281,000 
Stock in Bombay, India_______. 1286.000 1,274,000 1,050,000 *657,000 
Stock in U. 8. porte.._._.....-- 1,576.728 1 ‘063, 289 1 ‘293 998 1,226,551 
Stock in U. 8S. interior towns____1,496,657 1,066,410 1 ‘283, 193 956,972 
U. 8. exports to-day...._.....-.- 949 Sen. ~ micindes 39,376 

Total visible supply___.._._-_- 6,696,706 5,949,934 5,225,522 3,975,899 


Of the above, totals of American and o her descrip ions are as follows: 
American— : 








Mve DS oi eo bd bales. 619,000 9,00 334,000 147,000 
Lianchester stock ........._ ~~ 76.000 169,000 47 ,000 10,000 
Continental stock_...........-_- 480,000 532,000 284,000 *128,000 
American afloat for Europe__--_-_- 262 37 269,774 282,331 172,000 
Uv. + i ik west 1,576.728 1,063,289 1,293,998 1,296,551 
U. 8. interior stocks. ._......... 1,496 657 1,066,410 1 283, 193 : 

U. 3: SE os oo odious 9 ae” sanwwe 39,376 
I 4,511,706 4,001,934 3,524,522 2,679,899 
East Indian, Brazil, &c.— 

ee SS eS Sea ee 382,000 282,000 200,000 160,000 

SiS il Se EA 2.000 11,000 12,000 22,000 

Manchester stock___.__..__. ~~ 19.000 0,0 24,000 37,000 

Continental etockr.............. 89.000 100,000 24,000 *17,000 

India afloat for Europe_______-- 48 ,000 ,00 28,000 ,000 

Egypt, Brazil, &c., afloat______- 4 ,000 57 .000 39,000 93 ,000 

Stock in Alexandria, Egypt _-_-_-- 000 281,000 


5,000 108, 324,000 
Stock in Bombay, India -_-_------ 1 286 (000 1,274,000 1,050,000 *657,000 








Total East India, &c_._____ _-_- 2,185,000 1,948,000 1,701,000 1,296,000 

eT er eee 4.511.7064, ‘001,934 3.524.522 2, ‘679,899 

Total visible supply ---------- 6,696 Ung 5,949,934 5,225,522 3,975,899 
Middling uplands, Liverpool_____ 7.6 26.10d. °20.44d. | 21.33d. 
Middling uplands, New York __-_- 13°15: 40.00c. 33.15c. 29.55¢. 
Egypt, good sakel, Liverpool___._ 18. 78.00d. 30.05d. 31.40d 
Peruvian, rough good, Liverpool. 11.50d 50.00d. 0.08d. 39.00d. 
Broach, fine, Live Rbreioanetpe 7 5 21.35d 18.05d. 20.59d. 
Tinnevelly, good, Liverpool_____ 8.0 22 .35d 18.30d 20.84d. 


* Estimated. 

Continental imports for past week have been 93,000 bales. 

The above figures for 1921 show a decrease from last. week 
of 40,952 bales, a gain of 746,772 bales over 1920, an excess 
of 1, SS gy bales over 1919 and a gain of 2,720,807 bales 
over 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 





Movement to May 27 1921. Movement to May 28 1920. 






































































Towns. Recetpts. Ship- | Stocks Recetpis. Ship- | Stocks 
menis.| May ments.| May 
Week. | Season. | Week.| 27. | Week.| Season..| Week.| 28. 
Ala, Birm’g’m.a| 799, 21,078, 583] 5,890) -___. 2,944 
Fufaula____- 150, 9,153) 200, 4,451 17 1,617 
Montgomery 272, 48,617; 461) 29,652) 185 6,515 
Selma --- - - - | 127; 32,746) 462) 16,311 7 698 
Ark., Helena__| _ 218, 49,037, _ 444! 12,196 35 5| 4,047 
Little Rock__| 5,339, 204,248, 4,836) 71,145, 519 | 28,929 
Pine Bluff__- 27| 126,677| 2,109) 67,655| 1,384 31,332 
Ga., Albany.__| -_._| 10,648 54, 5.753) ___- 932 _ 
Athens_____- 2,160, 137,546| 2,975, 40,522| 810 25,294 
Atlanta. ___- 558, 161,748 5,735 34,699) 1,630) 20,127 
Augusta... __- 3,901| 344,338] 6,729135.732| 5,737 046) 90,167 
Columbus...) ....| 37,828) 1,887; 30,886] __.. 4,004 
Macon... __- 1,063, 46,920, 1,406) 15,188} 270 
—— 773, 29,499, (863, 7,474) 500 
La., Shreveport, 206, 90,275 0g 64,239}... 
Miss.,Columbus) 65 9,650 Ravel: bebe 
Clarksdale...| 237; 109,097] 2, 364 52,482} 393 
Greenwood..| 315, 90,887| 1,579, 37,291) 281 
Meridian..--| 217; 24,775, 312, 13,445) -_ 
Vicksburg - _ - 16 12,551 3 12,298 19) 
Yazoo City.-|__ 199, 28.572) __10 11,721 “saa 
Mo., St. Louis.| 18,448, 719.514) 17,755, 30,540) 12,960 
N.C.,Grnsboro| 436, 25,318, 1,236, 8,515, 1,934 
Raleigh_....| 357; 6,437; 400, 289 42 
Okla., Altus.__| 3,805, 100,094, 3,660, 16,621} -__-- 
Chickasha__-| 2,411) 74,708 2,068 10,322} ._.- 
gia m8 17,700 2,734] ...- 
Oklahoma - _ - 60,589) 546 
S.C.,Greenville, 1,703, 79,602; 3,078, 25,308 
Greenwood..| 258 20,499) 329 9,527, __. 
Tenn.,Memphis| 11,288, 858, 218 17,497,312,898| 12,810 
Nashville... On. sks Es ewe 
Tex., Abilene..| 590, 47,560, 1,049} 2,740) -__- 
Brenham____| 144, 11,455 205) 3,991 27 
Clarksville - 22,850) 200| 7,600; --.-- 
Dallas _____- 1,974, 116,833, 1,841) 17,346} _-_- 
Honey Grove 21,100) 400' 4,990) --- 31,076 3,300 
Houston ____| 51,9822,731,163| 51,937 331,849| 14,9191,944,189, 13,633 258,218 
Paris ..____- 1,337] 102,862) 2\477| 11,698, 300, 120,325, 800, 10,500 
San Antonio.| 1,145 44,328 1,856, 2,402} ....| 40,649| 122) 950 
Fort Worth*_| 2,420, 127,264, 2,419) 24,261) 1, 62,300, 1,000) 23,000 








Total, 41 towns 118,946 6,814,951 142,012 1496657 57,3256,719,179 67,623 1066410 


a Last year’s figures are for Natchez, Miss. * Last year’s figures are for Cin- 
cinnati, Ohio. 


The above totals show that the interior stocks have de- 
creased during the week 23,072 bales and are to-night 430,247 
bales more than at the same time last year. The receipts at 
= towns have been 61,615 bales more than the same week 

t year. 
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FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: . 





| : 
| Saturday, | Monday, Tuesday, Wed'day,'Thursd'y, Friday, | 
\May 21.\May 23.:May 24. May 25.May 26. May 27.| Week. 












































oo | Eek: gli GREE 
Range ____._ 12.26-.43|12.02-.30|\— — —'— — —/|— — —|— — —|12.02-.43 
Closing ..-.|/12.35 —|— — —|— — —'— — —|— — —|— —- -)—- -— 
June— | | | 
Range ____. — — —/12.01 —/11.80-.03/12.50 —|— — —|— — —/11.80-.50 
<a ----|12.45 —|12.01 —j12.27 —j|12.55 —/|12.42 —|1264 —|— — — 
sa | | | | 
Range ____- 12.6 -.81/12.35-.68| 12.30-.67|12.68-.98'12.72-.97 12.92-.13|12.36-.13 
Closing - _ . .|12.66-.67|12.36-.37|12.62 — |12.90-.93|12.75-.80|12.96-.97|\—- — — 
August— | | | 
Range ____- — — —/— — —/12.70-.73/13.00 —|— — —|— — —/12.70-.00 
Closing ___.|12.88 —/12.60 —|12.87 — 13.20 —|13.17 —j|13.23 —|— — — 
September— | | | | 
Range ____- — — —/12.97 —|— — —'— — —|— — -— | -— 12.97 — 
Closing --..|13.17 —j12.88 —|13.15 —|13.48 —|13.45 —(13.50 —|— — — 
Range _____ 13.31-.52/13.08-.40 13.03-.38|13.41-.75 | 13.50-.74/12.70-.95 | 13.03-.95 
Closing .._.|13.37 —/13.08-.09|13.35-.36|13.68-.70|13.65 —j|13.70-.73,— — — 
November— | | | 
Range ____. ee eee —_—_ — —|— — —)114.00 —)\14.00 — 
Closing _...|13.56 —|13.26 —/13.55 —/13.88 —/13.83 —|13.92 —|— — — 
December — | | 
Range _____ 13.70-.89|13.43-.73|13.40-.78 13.83-.15/13.90-.13)|14.08-.30 13 .40-.30 
Closing _.._|13.75 —|13.45 —/13.75 —|14.09-.12|14.02 —/14.10 —|— — — 
January— | | | | 
Range _____ 13.81-.02|13.55-.87/13.54-.86|13.92-.21|14.00-.23| 14.15-.40/13.54-.40 
Closing __..|13.82 —|13.55 —/13.85 —|14.21 —/|14.12 —|14.17 —|— — — 
February— — | 
Range ____. —— —|— — | — — | | - - - I - 
Closing ____|14.00 —|13.72 —/14.01 —/14.38 —|14.27 —/14.32 —|— — — 
March— | 
Range ____. 14.17-.30|13.90-.18| 13.91-.20| 14.26-.57|14.32-.58)| 14.47-.68 13.90-.68 
Closing _._.'14.18 -—'13.90 —'14.19 —'14.55-.56'14.42 —!'1447 —— — — 
MARKET AND SALES AT NEW YORK. 
Spot Futures SALES. 
Market Market 
Closed. Closed. Spot. | Contr’t.| Total. 
Saturday _..|Quiet, 5 pts. dec___jQuiet___..---- Py oat ake on 
Monday -__- fet, 10 pts. dec__|Easy _____.-_-- _.--}| 1,400} 1,400 
Tuesday __.|Steady, 25 pts. adv_|Very steady --- Liste 400 400 
Wednesday _|Steady, 30 pts. adv_|S Oe ayer 200 300 
Thursday __|Steady, unchanged_|Very steady --- .---| 1,000; 1,000 
Friday - - - - - Gee piggies ND ciccases ewe so alhoa Paws 
RNS UE aS RRC, BE Sree pe ee .---! 3,100' 3.100 

















OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 




















——- 1920-2 1 ——— ——11919-20—-— 
May 27— Since Since 
oy Week. Aug. 1. Week. Aug. 1. 
ee ei 17.755 701.752 a14,063 a726.530 
Via Mounds, &c__._.._.__..__._.._... 3,540 227,710 5.188 395.779 
~~  “~ axes 24,190 224 21,367 
Vie Lowisvee ...______._... Regt 60 ,248 2.891 103,276 
Via Virginia points.__.____. ek Sie 5.286 121,803 6.126 207,047 
Via other routes, &c___________. 19,948 424,194 12,015 444,276 
Total gross overland_________. 49,687 1,569,897 40,507 1,898,275 
Deduct Shipments— 
Overland to N. Y., Boston, &c__._ 5,932 115,765 4,139 175,226 
Between interior towns _-__- -_--_-. 1,043 41,544 498 66.477 
Inland, &c., from South________- 1,727 272,679 7,213 238,032 
Total to be deducted__________ 8,702 429,988 11,850 479,735 
Leaving total net overland * ____ 40,985 1,139,909 28,657 1.418,540 





* Including movement by rail to Canada. a Revised. 

The foregoing shows the week’s net overland movement 
has been 40,985 bales, against 28,657 bales for the week last 
year, and that for the season to date the aggregated net over- 
land exhibits a decrease from a year ago of 278,631 bales. 




















—1920-21——_—_ 1919-20-——_ 

In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to May 27____-_- 119,852 5.747,648 46.422 6.523,136 
Net overland to May 27 _.... 40,985 1,139,909 28,657 1.418,540 
Southern consumpt'n to May 27 a 60,000 2,454,000 75,000 3,043 000 
Total marketed.______________ 220,837 9,341,557 150,079 10,984.676 
Interior stocks in excess________- *23,072 636,716 *10,298 264,363 
Came into sight during week___197,765  ____-_- ky, Re ele a eae 
I i eee 11,249,039 





-s-- 9,078,273 

North. spinn’s’ takings to May 27- 51,922 1,695,320 46.746 2.637.356 

n _aeneenee during week. a These figures are consumption; takings not 
vailable. 


Movement into sight in previous years: 


Week— Bales.| Since Aug. 1— ales. 

1919—-May 30...._........ 177,072'1918-19—May 30._____.10.136.785 
1918—May 31_____________135,820|1917-18—May 3]__.___.. 11,148,731 
NE De 136,382|1916-17—June 1_._____. 12,011,761 


WEATHER REPORTS BY TELEGRAPH.—Our re- 
ports by telegraph from the South this evening indicate that 
the weather has been favorable as a rule during the week, 
and that planting, where not already completed, has pro- 
gressed well. Dry weather has been the rule in the Southwest 
and in some portions of Texas it is stated that drought is 
injuring thecrop. In Eastern Gulf and Atlantic sections rain 
has fallen but the precipitation has been light in the main 
and cotton is reported to be improving. 

TEXAS.—General.—Warm, dry weather generally favor- 
able, although drought injuring crop in some parts. Cotton 
made very good to excellent progress. Condition very good 
in southern, rather poor to very good in northern half of 
State. Replanting made good progress exceptin dry areas. 




















Rain. Rainfall. Thermometer 

Galveston, Texas__________. dry high 82 low 74 mean 78 
SG A Ee aan aa 85 lday 0.32in. high92 low68 mean 79 
Brenham t PE ay wer es dry high 90 low 66 mean 78 

i RT EN dry high 92 low 64 mean 78 
a i i ANS etapa dry high 95 low 61 mean 78 
ich Es a dry high 90 low 70 mean 80 
i dry high 92 low 55 mean 74 


RES RIES eI ea 
EE eS OG 
| 6 ER ae 
ety d UI Ad ol de allie op Do 


Vicksburg 


EEE RIE a SP a P 


dr 


I a cdenadavisiahinidaskieee tet oe ays 
a i a a 2 days 
TEE SR 








Rain. Rainfall. Thermometer - 
dry high 92 low 60 mean 76 
dry high 90 low 70 mean 80 
dry high 93 low 65 mean 79 
dry high 93 low 61 mean 7/j 
dry high 88 low 66 mean 77 
dry high 95 low 65 mean 80 
dry high 90 low mean 78 
—— ll. eee or we aoa 
dry high 93 low 66 mean 80 
dry high 91 low 65 mean 78 
dry high 98 low 62 mean 80 
dry high 94 low 65 mean 80 

lday 0.76in. high 96 low 57 mean 77 
dry high 95 low 57 mean 76 
dry hig low 60 mean 77 
dry high 90 low 65 mean 78 
dry high 95 low 62 mean 78 
dry high 92 low 67 mean 80 
dry high 91 low 62 mean 77 
ER ee ET ae BS yl mean 78 
dry high 90 low 66 mean 78 
dry high 98 low 64 mean 8! 
dry high 98 low 61 mean 80 
dry high 98 low 60 mean 79 


high 98 low 62 mean 80 


y 
Mobile, Ala.—Crop condition improving. Farm work making good 

3d 0.22in. high 90 low 6 mean 78 
0.06 in. high 93 low 64 mean 79 


days 0.43in. high 94 low65 mean 80 


y 


DOE n cs cegecessotseccoces 2days 0.45in. high 97 low 62 mean79 
Gainesville, Fla............ 2days 0.46in. high92 low 63 mean 78 
a Oh > Gti tet b danbande eae 2days O.7lin. high 95 low 65 mean 80 
Savannah, Ga_-__-.---___._- 2days 0.14in. high94 low 65 mean 80 
le & 30 waidw oem neh ninad 2days 0.40in. high 94 low6l1 mean 78 
(ERE i I ai it Seg 2days 0.08in. high 93 low 61 mean 77 
Columbus -----.-..-._.___- 2days 0.28in. high97 low 64 mean 80 
masses. Bs... wsncisacexa dry high 94 low 64 mean 79 
i a cel arin nies ale wh Il day 0.62in. high 92 low 57 mean75 
CED Kecceccbeowhebedé ae ee, inn eee 
Conway --...-......---.-.- 2days 0.09in. high91 low58 mean 75 
Ds I a as oo ies tanaienes 3 days 0.96in. high90 low 54 mean 72 
iy wii seid ake di welds a 3days 0.90in. high92 low 59 mean 76 
Weldon -.......-.........- 2days 0.39in. high93 low 50 mean 72 
day 0.60in. high92 low 62 mean 77 


high 91 low 70 mean 80 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS. 





Closing Quotations for Middling Cotton on— 



























































Week ending ; 
May 27. Saturday .| Monday. Tuesday. Wed’ day.| Thursd’y,| Friday. 

Galveston. _____ 111.90 11.65 11.90 12.15 12.15 12.20 
New Orleans---_!11.75 11.63 11.43 111.75 11.75 11.88 
EE oan week 11.00 11.00 11.00 11.25 1:.00 11.00 
Savannah _____- 11.63 11.50 11.50 11.50 11.63 11.75 
Charleston _ _-_ ~~ aa a bcs ad 11.25 aes i aieaa i Suited 
| EE 11.25 11.25 11.25 11.50 11-69 11.75 
Baltimore. ----- 12.50 12.25 12.25 12.25 12.5 12.50 
Philadelphia__ __|12.85 12.75 13 00 13.30 (13.30 13.40 
Augusta _____.-_ 11.13 10.88 11.00 11.25 11.25 11.25 
Memphis .....- 11.75 11.75 11.75 11.75 11.75 11.75 
EER 11.70 11.50 11.60 11.90 12.00 12.00 
Little Rock._.~_/11.50 11.50 11.50 11.50 11.50 11.50 

| SREY: 10.90 10.60 10.85 11.15 11.15 11.15 
Fort Worth ____!___- 10.65 10.90 11.15 11.15 11.15 

NEW ORLEANS CONTRACT MARKET. 
, 
iced | Monday, Tuesday,| Wed’day,.|Thursd'y,| Friday, 
May 21. |May 23. |May 24. | May 25. | May 26. | May 27. 

ee ee ee 11.90-.93'— — —'— — — | —  —- | — zl 
ERE ST? j— — —/11.22 —/11.50 —j12.20 —/12.20 —|12.00 — 
RSENS EP 12.25-.27 11.92-.96 12.20-.24|12.47-.48|}12.41-.43)}12.: 0-.52 
October __..... 12.92-.93 |12.65-.67 12.90-.91/13.21-.22'13.14-.16/13.2°-.26 
December. --_-_- 113.27 —/13.00 —/13.27 —/13.57-.58/13.52 —|13.42 — 
I 113.37 —/13.10 —'13.40 —/13.70-.71|13.64 —j13.74 — 
ada Tah celeuin 13.7 — |13.48 —|13.78 —j|14.04 —j14.01 —j14.01 — 

one— 

RARER Steady | Steady | Steady | Steady | Steady | Steady 

Options. ___-_- Steady | Steady | Steady ; Steady | Steady | Steady 





WORLD’S SUPPLY AND TAKINGS OF COTTON. 











Deduct— 


American in sight to May 27- ~~ 
Bombay receipts to May 26- _-- 
Other India ship'ts to May 26-_ - 
Alexandria receipts to May 25- - 
Other supply to May 25*- -- - 


-, ~ ara 


Visible supply May 27- ------- 


b12.000} 220.000' 13.0 
b10.000| 565.000 1.099 751.000 
b4.000| 343,000! 12.000 271.000 


Cotton Takings. 1920-21. | 19° 9-20. 
Week and Season. - 
Week. Season. | Week. | Season. 
Visible supply May 20______-_- 16,737,658} _----- 16,039,228; __---- 
Visible supply Aug. 1___.._._.|  --.--- 4.956.257 | 4.792.018 


197,765) 9,978,.273| 139.781.11.249.039 
b90 .000 


2,291 ,000 81,000; 2,027,000 
3,000 445,000 




















7,051.423|18.353.530 6.286.000 20,485,057 
|6,696,706| 6,696,706 


| 





Total takings to May 27 a-_-- 
Of which American. ------ 
a 0 YU ERE 


_.-| 354,71 





7\11,.656,824 
_.| 246,717| 8,451,824| 257.075 10,438,123 





rin ctn 5,949 ,934 
336,075 14,535,123 


108,000 3,205.000 79.000 4.097 .000 





* Embraces receipts in Europe from brazil, Smyrna, We t Indies, &c. 

a This total embraces the total e«timated consumption by Southern mills, 
2.454.009 bales in 1920-21 and 3,043 .000 bales in 1919-20—takings not being 
available—and the aggregate amount: taken by Northern ard foreign 
spinners. 9,292,824 bales in 1920-21 and 11,492,123 bales in 1919-20, of 
which 5 997.824 bales and 7,395,123 bale> 


BOMBAY COTTON MOVEMENT.—The receipts of 
India cotton at Bombay for the week ending May 5 and for 
the season from Aug. 1 for three years have been as follows: 


American. b Estimated. 
































'‘Britain.| nent. China. Total. 


| 
1920-21. 1919-20. 1918-19. 
May 5. 
Receipts at— Since Since Since . 
Week. | Aug. 1. Week. | Aug. 1. | Week. | Aug. 1. 
RE a a a 80,000'2.956,00°! 99,000'2.724,000! &8,000'1,912,000 
| For the Week. Since August 1. 
Erports 
from— Great | Conti- |Japan& Great Conti- | Japan & | 
Britain. nent. ‘| China. | Total. 























a eS SIRS SRR, eS dry high 90 lo 55 mean 73 








Bombay— | | | | 
1920—21_._ ____| ___.| 70,000 70,000 19,000, 418,000 723,000)1,160,000 
1919-2°__| 1,000| —_-_-_-} 82,00. 83,000 71,000, 370,000 1,486,000 1,927,000 
1918-19__| 1,000 3, | 26,00. 30,00). 31,000, 94,000 591,000, 715, 00 

Other India | | | | | | 
1920-21__| 1,000, 8,000 5,000 4,000 21,000, 162,000 27,000 210,000 
1919-20. 1,000; 3,000 4,000, 8,000 45,000, 143,000 211,000) 399,000 
1918-19._| 2,000) 1,000 2,000 5,000 25,000, 4,000, 35,000) 64,000 

Total all— | | | | | 
1920-21__| 1,000 8,000, 75,000, 84,000 40,000 580,000 750,0001,370,000 
1919-20__| 2,000, 3,000) 86,000 91,000 116,000 513,0001,697,000 2,326,000 
1918-19__ 3.000. 4,000 28.000 35,000 56,000 98,000 626,000 78 ,000 
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OUR COTTON ACREAGE REPORT.—Our cotton acre-— 


age report will probably be ready about the 17th of June. 
Parties desiring the circular in quantities, with their business 
ecards printed thereon, should send in their orders as soon as 
possible, to ensure early delivery. 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending May 4 and for the corresponding week 
of the two previous years: 












































Alezandria, Egypt, 1920-21. 1919-20. 1918-19. 
May 4, 
Receipts (cantars)— 
i 128,680 20.225 14,088 
SS Pa a agri 3.933.891 5,581,894 675.684 
| | Since Since | Since 
Exports (bales)— | Week.’ Aug. 1. Week.j|Aug.1.'| Week.|Aug. 1. 
ee er ee = a oil 200} 244,737'!| _...1191,214 
To Manchester, &c___- ...-| 70,955)| ---.|140,204|; _.__] 98,145 
To Continent & India___| 4.461,114,786|| 1,408]126,833]| 2.493/122,397 
TO AMG... 2.2.25... ----| 39,600); 1 /000/274,739)| ----| 50,210 
Total exports______. __| 4.469 316.518! 2.608!786.513' 2.493 461,966 











Note.—A cantar is 99 lbs. Egyptian bales weigh about 759 lbs. 
This statement shows that the receipts for the week ending May 4, were 
128,680 cantars and the foreign shipments 4,461 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market con- 
tinues quiet for both yarns and cloths. Merchants are buy- 
ing very sparingly. We give prices for to-day and leave 
those for previous weeks of this and last year for comparison: 


























1921. | 1920. 

814 lbs. Shirt- Cot'n | 814 lbs. Shirt- ,Cot'n 
328s Cop ings, Common | Mid. 32s Cop | ings, Common | Mid. 
Twist. to Finest. \Upl's Twist. | to Finest. \Upl's 

Apr.) 7. d. |s. d. s.d.| d. | d. d. |s. d. s.d.| d. 
1 (16 @ 19 |160 @17 6 7.211559% @ 76 |426 @460 (27.76 
8 16 @ 19 |160 @17 6 7.28 60 @ 77 \426 @460 (28.03 
15 |16% @ 19% 16 @17 6 7.59 60 @ 77 |426 @460 = /|27.66 
22 164% @ 19% 160 @17 6 7.24 60 @ 77 |426 @460 (26.18 
MS 116% @ rips 65 0 @17 6 7.34 60 @ 77 |426 @460 /|25.83 

May) 

616% @ 19%|160 @17 6 7.71\55 @ 76 \426 @460 (26.63 
an bebe @ 19%1\16 0 @170 7.48/55 @ 76 |426 @460 (26.40 
16% @ 19%1160 @17 0 7. 4253 44 @ 76 '420 @456 (26.14 
97 |164¢ @ 19 |!160 @I170 7.62'53 4 @ 76 !420 @456 '26.10 




















“SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 153,306 bales. The shipments in detail as made 
up from mail and telegraphic returns, are as follows: 

Total bales. 





NEW YORK—To Liverpool—May 20—Irishman, 2,210__.----- 2,210 

To Havre—May 21—Oscoda, 213__________-----.--------- 13 
GALVESTON—To Liverpool—May 21—-Glentworth, 15,496; 

I SM i i a ll we ell 27 .548 

To Manchester—May 20—Ramon de Larrinaga, 4,513___--_-- 4,513 

To Havre—May 20—Texas, 11,558_________-_-_._-_------- 11,558 

To Bremen—May 25—India Maru, 5,091_______-___------- 5,091 

To Gothenburg—May 20—Delaware, 2,574___._._._------- 2,574 

To Genoa—May 22—Lordship Manor, 3,958__._...-------- 958 

To Naples—May 22—Lordship Manor, 1,500____......----- 1,500 

To Venice—May 22—Lordship Manor, 3,750__._-.-.-------- 3,750 

To Barcelona—May 20—Lackawanna Bridge, 3,844____----- 3,844 

To Trieste—May 22—Lordship Manor, 450_____...--------- 450 


To Japan—May 22—Taiho Maru, 15, 978_._..May 26—Ham- 
burg Maru, 8,603; Panama Maru, 11, a 35,767 
a © hina — May, 26—-Hamburg Maru, 500 

















May 25-—West Totant, 975 RD RTT ORE at POTENT Rk Se ean 1 ,985 

To Manchester—May 25—West Te. bee. nccoccennd Se 

To Bremen—May 24—Michigan, 5,764_________--_--------- 5,764 

To Hamburg—May 24—Michigan, 300__________.------- | 300 

To Barcelona—May 26—Eastern Cross, 838_____..-.-------- 838 

To Genoa—May 21—Calimeris, 520___._________-_--------- 520 

To Rotterdam—May 26—Nobles, 111________--_----------- 111 

MOBILE—To Liverpool—May 19—Maiden Creek, 5,877_------- 5,877 

To Havre—May 20—Oskaloosa, 100_.________-_-_--_--------- 100 

SAVANNAH—To Liverpool—May 20—Kastalia, 14,400____----- 14,400 
To Japan—May 25—Meiyo Maru, 4,500______-__-_-_------- 4,5 

To China—May 25—Meiyo Maru, 1.881__......----------- 1,881 

NORFOLK—To Liverpool—May 21—Lexington, 2,250_._..----- 2,250 

To China—May 16—Esther 4 Ot rg ss BRR RNR A IT I TE RG A 500 

BALTIMORE—To Venice—May 21—Kossuth Ferenez, 125------ 125 

SEATTLE—To Japan—May 21—Tyndareus, 325____._-..------- 325 

GREETS Sp OS) Es Ae SL ee 153 ,306 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


May6. May 13. May 20. May 27. 
A 15.000 16,000 & 000 145,000 
Of which American._________. 12,000 10,000 5,000 10.000 
Se A... o Hida oad, este 4.000 5,000 2,000 ,000 
ft TRS AES a EES a 25.000 21.000 21,000 26 ,000 
STAIN pee ESSER 986 000 990,000 992.000 1.001,000 
Of which American. -_-_-_-_-_.- _.. §96,000 600,000 606.000 619,000 
RS EP SEE SR ar Ie 43 ,000 32,000 25,000 46,000 
Of which American__________._ 36.000 22,000 23.000 38.000 
EGE ERE ATES 164,000 150,000 151,000 -.---- 
Of which American - npaiees MALT 92,000 86.000 Te. 2 debe 


The tons of the ‘Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. Monday. Tuesday. .Wednesday.| Thursday Friday. 

Market, | ' 

12:15 4 Quiet. Dull. | More | Moderat Dull 

P.M. | | demand. | demand. 
Mid .Up!'ds 7.33 7.29 7.42 7.53 7.62 
Sales _.... HOLIDAY 3,000 2,000 4,000 5,000 2,000 

Futures. Quiet, Quiet, Quiet, Quiet, Quiet un- 
Market 2@3 pts. | 4@6 pts. | 6@9 pts. | 7@10 pts. jchanged to 
opened decline. decline. advance. | advance. /4 pts. adv. 
Market, Quiet, Steady, Steady, Quiet, Quiet 

4 2@5 pts. | 1@7 pts. jeCwae pts.| 7@9 pts. 3@12 pts. 

P.M. decline. decline. advance. | advance. adv. 





: aoe prices of futures at Liverpool for each day are given 
elow: 


“— 













































































| Sat. | Mon. | Tues. Wed. Thurs. Fri. «¢ 
May 21 | | 

to | 12%4{ 123/124] 4 |12%) 4 12%4| 4 |12%| 4 | 12%) 4 
May 27 Dp. m./p. m.'/p. m.|p. m.'p. m.|D. ™./p. M./D. M./p. M./p. M.|p. M.'p. M. 

) a | a. d. d. | @. | 4. d. a. | a. ere | « 
eR i rs | 7.73) 7.71) 7.69| 7.70| 7.87| 7.88| 7.98) 7.97| 8.07] 8.09 
fe pate Gee ail 7.89| 7.85) 7.80| 7.78] 7.94| 7.98) 8.05) 8.05) 8.13] 8.16 
— ea 8.09| 8.05, 8.00, 8.02) 8.15] 8.19] 8.28] 8.27 8.35) 837 
rs SRE 8.20 8.17) 8.12) 8.14) 8.27) 8.31| 8.42) 8.39] 8.47] 8.49 
September ___. 8.32) 8.30, 8.25, 8.27] 8.39 8.43 8.52) 8.52) 8.57) 8.59 
October _____. HOLI- | 8.44) 8.43) 8.38) 8.39] 8.51) 8.54| 8.62) 8.62| 8.67| 8.68 
Novemter -.--| DAY | 8.52) 8.51) 8.46 8.47| 8.59] 8.62] 8.70 8.70| 8.75| 8.76 
December__ __- 8.61, 8.59) 8.54) 8.55) 8.67. 8.70) 8.78) 8.78] 8.82) 8.83 
January _____. 8.64 8.63) 8.59 8.59] 8.71| 8.74) 8.82) 8.82] 8.86] 8.87 
February _-___| 8.63 8.67| 8.63, 8.63) 8.74] 8.78 8.86| 8.86) 8.90] 8.90 
March._______ | 8.72 8.71) 8.67 8.66 8.78, 8.81) 8.90 889 8.92] 8.93 
a vi Set 8.77 8.76 8.72 8.71' 8.83 8.86) 8.95 8.93’ 8 96] 8.99 


Friday Night, May 27 1921. 

Flour has been higher with wheat, but it has not been 
active. Export orders have been rather small. Bids were 
higher but did not move up in the same ratio as wheat. 
Mills therefore refused to meet them. The home trade 
has been small. Stocks are light and jobbers report business 
better. But for all that buyers as a rule are still purchasing 
cautiously. They have little faith in the permanence of 
present wheat prices. The trade which is waiting for new 
flour may not, it is true, find it any too easy to get it prompt- 
ly. They may have to fall back on supplies here of old flour 
which, as already intimated, are far from plentiful. Mean- 
time the outlook is uncertain. Many are inclined to hold 
aloof and risk the possibility of being compelled to pay higher 
prices later on. Minneapolis wired that mills report “very 
light flour sales, and elevator companies said the country is 
letting go of stored wheat, causing heaviness in all markets; 
all crop news is good over the Northwest so far.’”’ Later 
flour became unsettled here with wheat lower. 

Wheat had an eventful week rising 26 cents on May and 
12% cents on July on bad crop news, hot and dry weather, 
and a hard squeeze of the May shorts. Farmers have been 
fighting the Lantz bill aimed against grain futures. They 
also fought the Chicago shorts and handled them roughly 
in holding back wheat. Besides there has been a demand 
for export. Later came a reaction on Thursday of 12c. 
on May and 8%e. on July with the crop reports better, 
with cool rains. Kansas had rains. More attention was 
paid to this than to reports of red rust and Hessian fly in 
Missouri. Chicago too, reported on May 26th that it was 
estimated that Kansas City had shipped 100 ears of wheat 
to Chicago on May 25th for delivery on May contracts, and 
grain was coming to Chicago from Omaha, Minneapolis 
and other markets. Bids to arrive were reduced 5 cents to 
the basis of 25 cents over July for No. 1 hard winter for five 
and ten days’ shipment with No. 1 red 20 cents over. It is 
largely a weather market and for that reason some distrust it. 
Good rains could, it is argued, cause a big decline. May has 
been at a premium over outisde markets. And on the 
23rd instant export sales were put at -820,000 bushels, 
including 500,000 American new crop and 320,000 bushels 
Manitoba. On the other hand it was said that 80,000 bush- 
els of Manitoba had been cancelled and that Greek buyers 
have not been able to offer satisfactory credits on an order 
of 1,250,000 bushels of Manitoba. The chief causes of the 
big advance however, were hot, dry weather in the South- 
west, the small stocks in Chicago and news indicating that 
strong opposition had arisen against the passage of the 
Lantz bill in the Illinois Legislature. Moreover the visible 
supply in the United States decreased last week 1,685,000 
bushels a year ago. This attracted much attention. But 
the Southwest later in the week shipped freely to Chicago. 
It was a magnet to attract wheat from all directions. May 
fell about 20c. from $1.85 to $1.65% under this attack. 
To-day prices advanced 2 to 4c. the latter on May and later 
reacted losing the early rise and something more. Rains 
were reported in many parts of the West. They helped the 
crop and hurt the price though it is said that some parts of 
Kansas and Nebraska still need rain. Yet Nebraska, 
Kansas, Iowa, Okla. have latterly had rains and somewhat 
cooler weather. This has caused selling. And on the 26th 
inst. there were deliveries on May contracts at Chicago of 
3,000 bushels. The quantity was of course, trifling, but it 
was significant as the first delivery made there this month. 
Chicago shorts were caught asleep at the switch and were 
badly punished. Kansas it is now said may with good 
weather yet raise 115,000,000 bushels. But chinch bugs it is 
also reported threaten the crop in the Central Miss. Valley 
and it appears that there is more or less rust in the Southwest. 

Sentiment in favor of re-establishing a futures market for 
grain in New York is becoming more pronounced among 
local grain men. A petition is being circulated on the floor 
of the Produce Exchange requesting the Board to name 
committee to formulate plans for reopening the market and 
many believe that a contract which will include a Buffalo 
delivery will be the most useful to both exporters and dis- 
tributors. New York Produce Exchange memberships have 
latterly risen about $300 and are now $2100. The Canadian 
Bureau of Statistics first crop report of the season covering 
conditions on April 30, estimates the area sown to fall wheat 
in Canada for 1921 at 792,200 acres. Deducting acreage 
reported as winter killed, this leaves the area under fall 
wheat to be harvested in 1921 as 709,100 acres compared 
with 814,123 acres harvested in 1920. 
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Fargo, N. D., wired May 21st 40 million bushels of wheat 
in Montana, Idaho, Washington and Oregon had been 
pooled to be sold by the United States Grain Growers, Inc., 
this year. U. L. Burdick, head of the North Dakota Farm 
Bureau Federation and a director of the Grain Growers, 
said he had just returned from a trip through the four States 
in company with J. R. Howard, head of the American Farm 
Bureau Federation, and with other officials of the Grain 
Growers. The Northwest Wheat Growers’ Association, it 1s 
said, has decided to join the United States Growers’ Asso- 
ciation. Prices here end 3 to 18c. higher for the week, the 
latter on May. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. _. 
; Mon. Tues. Wed. Thurs. Fri. 
s_15 182 185 186 178% 179% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
t. Mon. Tues. Wed. Thurs. Fri. 
167% 173% 179% 168 167 
cts.128 127% 134% 132% 128 127% 

Indian corn, like other cereals, turned upward very de- 
cisively under the guidance of wheat. A sharp increase in 
the demand told, despite larger receipts at the West and 
reports of a large surplus still held by farmers. The visible 
supply in the United States, it is true, decreased last week 
2,419,000 bushels, against only 657,000 in the same week 
last year. But the total, even so, is still 15,332,000 bushels, 
against only 3,399,000 bushels a year ago. Also country 
offerings have at times been large. Bulls have been encour- 
aged by the big rise in wheat, especially as they consider corn 
too much below wheat. No. 2 yellow corn has been 98c. per 
bushel under No. 2 red wheat, against Sle. a yearago. It is 
true that the visible supply of wheat is only about one-fourth 
that of a year ago, while the visible supply of corn is nearly 
three times as large as at this time a year ago. So that some 
will be inclined to take the ground that the statistics suffi- 
ciently explain the disparity in prices. Nevertheless, how- 
ever, some have bought on the idea that corn has been unduly 
depressed. And there has been at least a moderate export 
demand. Within a few days 370,000 bushels have been re- 
ported sold for export. It looked, too, as though a not 
unimportant short interest had recently accumulated. In 
any ease, regardless of occasional reactions in company with 
wheat, corn has shown a noteworthy degree of strength, 
even of late a noticeable significant firmness when wheat 
declined. Later, from 200,000 to 500,000 bushels more 
were reported sold for export. To-day corn showed indi- 
vidual strength, rising 3c. at one time. Country offerings 
fell off sharply. The shipping demand at Chicago for the 
East and Europe was reported good. Receipts at Chicago 
were large, but were hedged in many cases. A reaction 
came later, but prices ended 4 to 5c. higher for the week. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow 79% 79% 81% 81% 82% 84% 

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

585% 61% 61% 60% 63% 
July delivery 61% 64% 63% 62% 64% 
September delivery 64% 66% 66% 65% 66% 

Oats advanced sharply with other grain, particularly wheat, 
despite the big stocks and an expectation of very heavy re- 
ceipts next week at Chicago. These stocks at times neutral- 
ized reports of crop damage. On the other hand, the de- 
mand has been much more insistent. Oats in this respect 
taking pattern after corn. Some feel, too, that oats are 
too low. They think that with a sufficiently strong demand 
it would be no very difficult matter to put the price very 
much higher. They think the present price discounts the 
big stocks. But others are not so sure of that. It is true 
that the visible’supply in this country last week decreased 
1,242,000 bushels, against an increase in the same week 
last year of 449,000 bushels, but the big receipts early this 
week took the edge off this decrease. Besides, the supply 
remains very large, i. e., 28,035,000 bushels against only 
6,743,000 bushels a year ago. The big supply is a ball and 
Chain to the market except when it is lifted bodily by wheat 

in one of its big upward leaps. Also rains of late have 
helped the crop. Cash demand fell off. To-day prices 
were irregular, closing, however, 2 to 3c. higher for the week. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 


. Mon. Tues. Wed. hurs. 
No. 1 white 6 §1% 54° neg sours 
52 1 


No. 2 white 53% 
DAILY CLOSING PRICES OF OATS FUTURES 


Tues. 

Tule ‘deliven is Me ds Me ts Bs Ts, 
September delivery 4536 4354 4256 42 8% 
RYE has advanced sharply with wheat and export sales of 
late of 580,000 bushels. The visible supply decreased last 
week 27,000 bushels, against a decrease in the same week 
last year of 1,532,000 bushels. This leaves the total 1,578.- 
000 bushels, against 9,689,000 bushels a year ago. Profit- 
taking caused reactions from time to time. The market has 
developed no particular strength of its own beyond what 
might be expected from the smallness of the supply. Its 
advance was really derived from the big rise in wheat. To- 
day prices again advanced after declining 3 to 434c. on the 
26th inst. Rye sympathized to-day with corn and oats and 
ignored wheat. ‘There is a steady if not now an active de- 
mand for export. The ending is 414 to 15c. higher for the 


May delivery 
July delivery 


May delivery 


Fri. 
5 52 53% 
52% 51% 53 
IN CHICAGO. 


Wed. Thurs. Fri. 
40% 38% 39% 


The following are closing quotations: 


GRAIN. 
Wheat— 
No. 2 red 


Nominal 
$.84% 


Feeding 
1 65 


Malting 





UR. 
Barley gzoods—Portage barley: 
No. 1 6 75 


Spring patents 
Winter straights, soft 
Hard Winter straights 
Clear 


w? 


toto PaO IO 
Inman e 


No. f 
Nos.2,3and4pearl 7 00 
Nos. 2-0 and 3-0 665@ 675 
Nos. 4-0 and 5-0__. 7 00 

Oats goods—Carload 
spot delivery 


O 
5 
5 
5 
5 


“In. 
or 


600@ 6 20 


SS 


WEATHER BULLETIN FOR THE WEEK ENDING 
MAY 24.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ending May 24, is as 
follows: 

CORN.—Mostly dry, warm, and sunshiny weather prevailed in the cen- 
tral part of the country during the week, and corn planting made excellent 
progress and the seed germinated quickly. Planting made satisfactory 
progress in more northern States, and cultivation was possible in most 
central and southern districts. The growth of corn was unfavorably af- 
fected by dry weather in parts of the Southwest and in a few Central 
States, but there was ample moisture generally, and the warmer weather 
was very favorable for this crop. 

COTTON.—The week was mostly warm and dry in the central and wes- 
tern portions of the cotton belt, but was cooler in the eastern portion, with 
some heavy rainfall in the southeast. Cotton made very good to excellent 
progress in Texas and fair to very good advance in the Mississippi Valley, 
while some improvement was reported in Alabama and Georgia. Heavy 
rains were detrimental, however, in some southeastern districts of the belt 
and growth was generally slow in the Carolinas on account of cool nights 
and cloudy weather. The week was generally favorable for farm operations 
and cultivation and chopping advanced in the southern portion of the belt, 
while planting and replanting made satisfactory progress in the northern 
and northwestern portions, except in the dry areas of Texas and OkRhoma. 
Owing to previous unfavorable weather the condition of the crop continues 
unsatisfactory in much of the belt, with many complaints of poor stands. 
Cotton is in very good condition in the southern half of Texas and squares 
are forming in the lower coast counties. Weevil are reported from portions 
of Georgia. 

WINTER WHEAT.—-The week was dry and warm in the greater part 
of the principal winter wheat belt, except that fairly heavy rains occurred 
in the more eastern and northwestern portions. Under these conditions win- 
ter wheat made mostly satisfactory progress. The rainfall and warmer 
weather in the far Northwestern States were especially beneficial, while 
the increased moisture in the Plateau area of the West promoted rapid 
growth. Winter wheat is developing fast in Kansas, but its condition is 
rather unsatisfactory in that State; rust has become menacing in the 
eastern third, and the dry weather in the central and western portions has 
been damaging. There was some improvement in winter wheat in Okla- 
homa, except in southeastern and southwestern countries where moisture 
is deficient. Wheat improved in most of the Atlantic States. The crop 
is heading northward to Pennsylvania and northern Illinois. 

SPRING WHEAT.—Showers occurred over much of the spring wheat 
belt and temperatures were favorable for rapid growth. Spring wheat 
made satisfactory progress during the week and the stand and color are 
mostly good. 

OATS.—Oats showed improvement in most sections, but continue in 
unsatisfactory condition in some localities, particularly in the southern 
Great Plains and parts of Iowa; this crop is up to a good stand and looking 
well in the North-Central States. Oat harvest continued in the Southern 
States under favorable weather conditions, except for some delay in the 
South Atlantic districts by heavy rains. 

RICE.—Rice is in mostly good to excellent condition in the lower Mis- 
sissippi Valley and the west Gulf district. 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





Receipts a— | Flour. Wheat. | Corn. Oats. | Barley. | Rye. 





bbis.196lbs. bush. 60 lbs.\bush. 56 lbs. bush. 32 lbs.\bush.48ilbs . 
333,000, 00, 925,000 137,000 
1,382,000, 127,000, 150,000 
312,000 120,000, 35,000 
72,000 170,000) 
28,000) | 
21,000 24, 


Minneapolis - - 


Milwaukee - -- 
Toledo , 
Detroit. ...-.- 
St. Louis-_--- 





Kansas City~_- 


Indianapolis. - 





Total week '21 
Same wk. °20 
Same wk. ‘19 


2,533 ,000 
2,815,000 
1,517,006 


2,574,000 
4,158,000 
3,079,000 


764,000) 
1,723,000! 


i 








Since Aug. 1— 
1920-21 __ __'23,022,000 300,050 ,000 187 ,019 ,000/190 ,934,000.24,568,000 17,018,000 
1919-20____ 16,968,000 393,719,000 174,062 ,000|182 ,287 ,000 28,413 ,000 31,605,000 
1918-19__ __'14,229 000 390,559 ,000 175,227 ,000'248, 155,000 76 ,700 ,000 34,593 ,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended May 21 1921 follow: 


| j 


Receipts at— | Flour. | Wheat. 











Oats. | Barley. | Rye. 
| Bushels. | Bushels. 
136,000 my oe 


Corn. 








Bushels. | 
185,000 
167,000, 
368.500; 


Bushels. 


| Barrels. | Bushels. 
391,000 454,000 


New York--.| 000, 
Philadelphia - 

Baltimore - - - -| 

Newport News 

New Orleans @, | 
Galveston ---! , 
Montreal -- - ] 


437 ,000 


, i ’ 





Total week ’21 


527,000 3,853,000 


1,434,000 1,966,000 238,000 253,000 
Since Jan.1’21, 9,441,000, 74,076,000 


31,763,000 13,884,000 6,345,000 10,278,000 
Week 1920___| 377,000 4,176,000 154,000 750,000 378,000 1,552,000 
Since Jan.1’20 7,869,000 43,389,000 7,008.000 14,477.000 5.223 000 18,.934,000 


a Receipts do not include grain passing through New Orleans fer foreign ports 
on through bills of lading. 


week, the latter on May. 
fi. DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
- Mon. Tues. Wed. Thurs. Fri. 
May delivery cts.153% 153% 159 # £4163 160° 163 
July delivery 122% 122% 128% 126% 122% 120% 
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The exports from the several seaboard ports for the week 
ending May 21 are shown in the annexed statement: 


























Exports frem— Wheat. Corn. | Flour. | Oats. Rye. | Barley. | Peas. 
Bushels. | Bushels. |Barrels.| Bushels. \Bushels.\Bushels.' Bushels. 
New York_....._. 590,163) 150,721 122,776) 350,000) 84,368/311,156| 5,700 
TS Petes SIO BEG bbsctal sadinel soncust deensa Sep eevee 
Philadelphia -- - _ - - 550,000; ------ | eonene| ------] ------] -..... poem 
I i a 482,000; 11,000; --.-..-- 26,000} 13,000) __. _-_- 
oes, a he ee GS eee | 1,000) -.-.-.j ---..-} -..... Lith Bains 
New Orleans... _-___ 1,071,000 23,000; 68,000 3,000} 43,000; 3,000) _.__-- 
Galveston _______- 2'478,000|  _.._-- | Ri. Beane Renagyog By. 4 Weane 
Montreal...__.___ 1,938,000 337,000) 61,000; 790,000} ._.__- 46,000! Pt ae 
Total week_____ 6,627 ,163/1,211,721 263,776 1,143,000| 153,368 313.166! 5,700 
Week 1920________ i2,081,795|  11,450°'766,852! 52,000!769,334! 50,000! 4,200 





The destination of these exports for the week and since 
July 1 1920 is as below: 



































Flour. | Wheat. Corn. 
Erports for Week. 
and Since W eek Since Week Since W eek Since 
July 1 to-— May 21; July 1 May 21 July 1 May 21 July 1 
1921. 1920. 1921. 1920. 1921. 1920. 
Barreils.| Barrels. Bushels. Bushels. Bushels. | Bushels. 
United Kingdom. 99,704! 3,725,288 ee 92,481,093; 166,000)13,165,782 
Continent _.____- 146,072) 6,173,951! 2,328,149'209,966,359 1,022,721/23,807,509 
So.& Cent.Amer. 8,000!) 1,024,2 ,000; 3,554,311 23. 515,343 
West Indies_____- 1,000 ee Aen -Gaedwwe > wamwen 1,030,832 
RS BS ER OR ee Re ee, RES S. 29,769 
Other Countries... 9,000) 1,246,060; -.---- Sh»; | Geer 145,043 
EE ee ere 263,776 12,976,981; 6,627,163 311,115,038 /1,211,721\38,694,278 
Total 1919-20____ 766,852 19,273,103! 2,081,795 139,939,348! 11,450! 3,778,431 





The world’s shipment of wheat and corn for the week 
ending May 21 1921 and since July 1 1920 and 1919 are 
shown in the following: 
































Wheat. | Corn. 
Erports. 1920-1921. | 1919-1920. | 1920-1921. 1919-1920. 
W eek Since Since | Week | Since Since 

May 21. | July 1. July 1. | May2l.| July 1. July 1. 

Bushels. Busheils. | Bushels. Bushels. Bushels. Bushels. 
North Amer_| 7,289, 000598, 420 ,000'285,448,000; 1,963,000) 41,041,000) 2,730,000 
Ruse.& Dan.; —____-_- ER eer as 578,000; 12,844,000; #$=—___-_-- 
por ae 2,190, 00 76,675,000 207 ,750,000| 2,494,000) 96,382,000 123,159,000 
Aree ...1 3404506 67 Gee. BOAO swede RSS oe 
na oak”. alk lena n°” “"detouet ° eptiae 31 4) eae 
Oth. countr’s i ln | 230, 000; 1,911,000, 200 000 4,073,000} 1,750,000 
Total ____|12,063,000548,119,000 581,590,000 5,235,000'154,340,000127.639,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports May 21 1921 was as follows: 


GRAIN STOCKS. 





Wheat, Corn, Oats, Rye, Barley, 
United States— bush. bush. bush. bush. bush. 
SE GI Bic oh at os ols 367 ,000 150,000 594,000 76,000 100,000 
SR ita inindic neck ghee 5,000 2,000 SEER ERA 
le 801,000 329,000 223,000 1,000 
a 763,000 1,126,000 264,000 779,000 118,000 
2. Oe ee a A eine! Ce 
ft, eae 1,493,000 321,000 106 ,000 45,000 14,000 
Galveston __..--- Wipes ae ee > cornea i eee Gees >< awe 
le et RR BTR ea 507,000 1,467,000 1,926,000 120,000 134,000 
i RC i PS Eh 370,000 231,000 338 ,000 2,000 7,000 
ENTE deg ah aS 23,000 21,000 63,000 Beueee. * ieee 
ER ig ane 371,000 5,500,000 9,147,000 63,000 188 ,000 
Milwaukee __._..._-_-- as 41,000 243,000 227 ,000 18,000 116,000 
EE Rie aaa t _.. 795,000 49,000 5,204,000 203 ,000 68,000 
ESR ETS 1,263 ,000 207,000 8,077,000 20,000 639,000 
ee SE aR Pe 53,000 305,000 314,000 3,000 ,000 
Pt Sen ccsumennee 599,000 3,335,000 268 ,000 See °o skeawe 
El 1,000 88, oe! eee IMs ee 
NS ob com ndmewg 49,000 194,000 152,000 CRO. ct edie 
I i 281,000 1,052,000 841,000 22,000 9,000 
gk RNa, SC 604,000 585,000 189,000 RAR tips art 
On Canal and River____- late, PA i eee 
Total May 21 1921__._ 9,465,000 15,332,000 28,035,000 1,578,000 1,403,000 
Total May 14 1921____11,150,000 17,751,000 29,077,000 1,605,000 1,523,000 
Total May 22 1920__-_.38,097,000 3, 399,000 689,000 3 839,000 


6,743,000 9, 

Total May 24 1919___.27,615,000 2,549,000 16,680,000 11,528,000 10,708,000 
Note.—Bonded grain not included ‘aoe Oats, 289,000 bushels New York, 
150,000 Buffalo; total, 439,000 bushels, against 1,562,000 in 1920; and barley, New 
York, 125,000 bushels; Duluth, 1,000; total, 126, 000 bushels, against 14,000 in 1920. 











Canadian— 

ESE EE 1,292,000 826,000 1,515,000 212,000 634,000 

Ft. William & Pt. Arthur_12,137,000 #§$=-.___-_-~- 2,545,000 ---- 2,129,000 

Ne a ye me eunkieees o 9 BARES Se 
Total May 21 1921____13,429,000 826,000 15,248,000 212,000 2,763,000 
Total May 14 1921____14,973,000 665,000 15,063,C00 32,000 2,970,000 
Total May 22 1920____10,799,000 8,000 4,206,000 1,178,000 1,868,000 
Total May 24 1919____24,783,000 5,000 4,894,000 97,000 1,290,000 
Summary— 

BER wcnctbcedice cx 9,465,000 15,332,000 28,035,000 1,578,000 1,403,000 

GEE Hevkinakdnodins 13,429,000 826,000 15,248,000 212,000 2,763,000 
Total May 21 1921___.22,894,000 16,158,000 43,283,000 1,790,000 4,166,000 
Total May 14 1921-__.-_.26,123,000 18,416,000 44,140,000 1,637,000 4,493,000 
Total May 22 1920___.48,896,000 3,407,000 8,466,000 10,867,000 5,707,000 


Total May 24 1919_.-..58,519,000 2,554,000 21,574,000 11,625,000 11,998,000 
3 











THE DRY GOODS TRADE. 


New York, Friday Night, May 27 1921. 

The unseasonably cool weather during the past week has 
had a tendency to reduce the demand in retail circles at 
this pre-holiday period, when normally an active demand 
might be expected. As though reflecting this condition, 
buyers have been laying stress on the matter of immediate 
shipments, and while, in certain lines, demand for prompt 
shipments has exceeded productive capacity, there has been 
a general falling off. Orders for future delivery are still 
being placed in fair quantities, but opinions are being freely 
expressed that the next few months must see a deflation in 
price by the retail trade. This idea is advanced on account 
of the falling off in demand reported by retailers and the 
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reduced buying power of the country as a whole. It is 
noticeable that some cotton goods houses are reporting sales 
equal to, and in a few cases in,excess of, the corresponding 
period last year, activity no doubt being stimulated by re- 
duced prices. While the orders placed for future delivery 
indicate a return of confidence in the situation, the general 
opinion appears to be that there must be fundamental basic 
reductions before normal conditions can be looked for. The 
emergency tariff, which is likely to become effective at any 
time, has not as yet caused the interest the trade expected. 
The effect of the tariff, on woolens particularly, will be 
appreciable, and while at present there are sufficient quan- 
tities on hand to fill immediate requirements, prospects are 
for an early exhaustion of supplies and a consequent raise 
in price of new importations. The new tariff will also im- 
pose heavy duty on long staple cotton and in this way af- 
fect articles made from that commodity. 


DOMESTIC COTTON GOODS.—tTrade reports for the 
week have continued to show heavy sales in some classes 
to the detriment of others. Gingham checks, voiles and 
lawns for immediate or prompt shipment have been to the 
forefront, despite the cool weather. The gray goods divi- 
sion displayed an inclination to soften during the early 
part of the week, largely on account of the apparent eager- 
ness of a few mills to continue selling in the face of a 
falling demand. The call from retailers for ginghams and 
pereales still continues, and it is understood that the de- 
mand for the latter has been so strong that any orders 
placed at the present time will not be accepted for anything 
near immediate delivery. Apparently the demand for 
piques and poplins is dull, but a marked improvement for 
all corded fabrics continues, as does the steady movement 
of sheets and pillow-cases. Export orders for piece goods 
in fairly large quantities are still being reported, some of 
the Southern mills having accepted orders from South 
American interests large enough to absorb their output for 
several months. Trading in staple print cloths has been 
quiet and fairly steady. Buyers generally appear to have 
covered their pressing requirements and show an inclina- 
tion to wait for further developments in cotton that may 
be expected with the first Government Crop Condition Re- 
port. Sellers in some cases would accept 65¢c for 64 x 60s, 
8c for 68 x 72s, and 10c for 4-yard, 80-square. There have 
been no developments in the market for sheetings, though 
trading has been steady. Three-yard goods and 6.15 goods 
remain in their respective quotations on a quiet basis. Un- 
braided brills have sold at lower prices, such as 8c for 30- 
inch, 2.85-yard goods. The majority of the trading has 
been in favor of mills able to offer goods for nearby de- 
livery, in which case they have been able to shade the 
market %e. The principal business reported during the 
week in fine goods has been in combed yarn goods and 
specialties for converters. Trade reports indicate that 
converters are again buying English voiles. 


WOOLEN GOODS.—The market for dress goods during 
the week has been quiet but steady, and distributers report 
a steady movement of merchandise and a brisk demand for 
a wide variety. Increased orders for future delivery are 
being reported and are generally taken to indicate a re- 
sumption of confidence in the situation. Pile fabrics, ve- 
lours and broadcloths appear to be most in demand for coat- 
ing, while tricotines, tweeds, cheviots and worsteds lead for 
suitings. The orders placed for fall so far have been heav- 
iest on serges and tricotines. Increased activity is being 
experienced in men’s wear with the feature of this division 
being the offering of duplicate orders on the fall season. 


FOREIGN DRY GOODS.—tThe burlap market has re- 
mained very quiet, and in the absence of active demand has 
ruled easy. The only trading in futures has consisted of 
small sales of June and July on a basis of about 4.10c for 
101%4-ounce 40s. There has been no activity in the spot 
trade beyond the transactions on a few scattered lots. Of- 
ferings of lightweights are being quoted at 3.40c to 3.50c 
and spot heavies at 4.10c. The linen market during the 
week has strengthened with increased activity. The influ- 
ence of the emergency tariff in hindering future business is 
apparently being appreciated, and considerable doubt is 
expressed as to the feasibility of transactions for the future 
in this commodity. Stocks on hand have been in demand 
and have strengthened in some cases. Department stores 
have shown an increased interest in towelling, etc., evi- 
dently confident that linen, unlike cotton, might be ex- 
pected to remain steady at prices quoted and probably fore- 
seeing the effects of the tariff on the trade. This drain 
on importers is understood to have depleted the stocks of 
many and efforts are being made to purchase linens that 
may be in a position to arrive here previous to the enact- 
ment of the tariff. However, this is doubtful, and the im- 
porters are securing orders in advance to cover their ship- 
ments wherever possible. The tailoring trades have also 
shown an increased interest in linen fabrics, with the de- 
mand centering on better grades of material for padding, 
lining, inside facing, etc. Whatever the ultimate develop- 
ment of the tariff situation may be in regard to the linen 
industry in this country, it is apparent that the immediate 
effect of it has been to force purchases that have been de- 
ferred. 
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State and City Department 


NEWS ITEMS. 


French Republic (Government of).—Bonds Offered in 
the United States.—A syndicate headed by J. P. Morgan & 
Co. is offering to investors $100,000,000 714% 20-year exter- 
nal gold bonds of the Government of the French Republic 
at 95% and accrued interest, to yield over 8%. Further 
information concerning this offering will be found on a 

receding page in our department of “Current Events and 
iscussions.”’ 


Maine.—Legislature Adjourns.—The Maine Legislature 
adjourned April 9 1921. 

Amendment to Savings Bank Investment Law.—The Maine 
Legislature amended Section 27, Chapter 52, of the Revised 
Statutes, relating to investment of savings bank funds, by 
adding a new paragraph to Sub-section 6th. The amend- 
ment permits savings banks to invest not exceeding 2% of 
their deposits and surplus in prior lien equipment obligations 
or equipment trust certificates issued by the National Rail- 
way Service Corporation. We print the new paragraph, to 
‘be known as paragraph ‘‘g,’’ and which becomes a law ninety 
days after the adjournment of the Legislature, in full below: 


AN ACT to amend Section 27, Chapter 52, of the Revised Statutes, relat- 
ing to Investments by Savings Banks in Railroad Equipment Obliga- 
tions. 

Chapter fifty-two, section twenty-seven, sub-section sixth, of the Re- 
vised Statutes, is hereby amended by adding thereto the following para- 
graph, which shall be known as paragraph “‘g”’: 

‘“(g) Not exceeding two per cent of their deposits and surplus in the prior 
lien equipment obligations or equipment trust certificates issued by the 
National Railway Service Corporation in pursuance of any equipment 
trusts financed in whole or in part through a loan or loans made or approved 
by the Inter-State Commerce Commission, provided such securities are 
issued for not exceeding in par value sixty per cent of the cost of standard 
railway equipment and that such obligations shall mature in approximately 
— annual or semi-annual installments over a period of not exceeding 
fifteen years.”’ , 


North Dakota.—Bonds Offered in New York by Bank of 
North Dakota.—The Bank of North Dakota, with quarters 
at 120 Broadway, New York City, has been advertising for 
sale $3,000,000 524% 10 to 27-year bonds of the State of 


IA : 
North Dakota at par. Interest payable semi-annually 


(J. & J.) in gold at New York, Chicago and Bismarck, N. D. 
Due as follows: 


$3,000 bonds of the denomination of $100 each, maturing July 
3 of the denomination of $100 each, maturing July 
of the denomination of $500 each, maturing July 
of the denomination of $1,000 each maturing July ; 
of the denomination of $1,000 each, maturing July 1 1948. 

Checks must be payable to the Bank of North Dakota. 

A statement endorsing the issue and purporting to be signed 
by Frank White, Treasurer of the United States, contained 
in the advertisement, caused considerable comment and was 
later declared unauthorized. A special dispatch from Wash- 
ington to the New York ‘‘Times’” under date of May 24 
sets out the facts in the case as follows: 

The use of a statement attributed to Frank White, Treasurer of the United 
States, in the text of an advertisement for the sale of a bond issue of $3,- 
000,000 by the State of North Dakota, which appeared in several newspa- 
pers to-day, brought an announcement from the Treasury Department 
to-night which read: 

‘The statement in the advertisement of bonds of the State of North Da- 
kota, which appears in to-day’s newspapers, purporting to be signed by the 
Treasurer of the United States, is entirely without authority of the Treasury 
Department.’’ 

he Bank of North Dakota, which advertised the oond sale and has of- 
fices at 120 Broadway, New York, is allied with the Non-Partisan interests 
of North Dakota, and this fact added interest to the incident. The Treas- 
ury Department has a rigid rule that none of its officials or employees shall 

lay any part in the marketing of bonds by States or municipalities. In 
act, Section 243 of the Revised Statutes forbids any official of the Treasury 
Department from being ‘‘concerned”’ in such affairs, even though the official 
may not receive remuneration for what he may do. 

Mr. White, who was appointed Treasurer of the United States a short 
time ago, is from Valley City, N. D., and has served two terms in the State 
islature. . He is not, however, a member of the Non-Partisan League. 

hen the matter was called to his attention to-night, Mr. White said that 
he had not known that a statement by him was to be included in the adver- 
tisement until he saw it published. 

‘The use of a statement by me for such a purpose,”’ he said, ‘‘was entirely 
unauthorized. I do not mean to sueeee the facts which were presented 
in the statement, but [ did not authorize their use in this advertisement. 

A young man, Webb by name, who is connected with those who are 
floating the bonds, came to see me and was anxious to obtain a statement. 
He was from the New York office at 120 Broadway. I gave him no author- 
ity to use my name. ‘The whole thing was unauthorized, and I have not 
been. and am not now, connected in any way with the selling of the bonds.”’ 


To this statement of its Washington correspondent the 
New York ‘‘Times”’ added the following: 


George Webb, a director of the Bank of North Dakota. who is in New 
York in connection with the flotation of the State of North Dakota bonds, 
told last - of the circumstances under which he obtained the statement 
of oe : _. 

“IT consulted with a prominent banker here,”’ he said, ‘‘who suggested 
that it might be.advisable to go to Washington and get an official pny nom 
there. Arriving in Washington, we consulted with P. J. McCumber, 
Senator from North Dakota, who said that the proper man to see in such a 
situation would be the Treasurer of the United States, who is an ex-Governor 
of North Dakota. The Senator had us driven to the office of the Treas- 
urer and I gave Mr. White some figures as to conditions in North Dakota. 
He said he would prepare a statement and mail it to me. 

I received it on the 16th of this month. Accompanying the statement 
was a letter written on his own stationery, which in substance said, ‘Here is 
the statement which you requested. [ hope it helps you in your work.’ 
The exact wording of the letter I cannot give at the moment, for it is in the 
possession of Mr. Matteson, who is in charge of advertising and who is 
absent for the evening. However, what I have said as to the wording of the 
letter carries the substance of the communication. In using the statement 
of Mr. White in the advertisement there was no thought of embarrassing 





m. 

“The first word that I had as to any difficulty over the letter was las 
evening, when about 5:10 p.m. Mr. White called me from Washington aaa 
said that he had been on the carpet for an hour and that the advertisement 
must be stopped. I told him I did not wish to embarrass him and that the 
advertisement would be stopped. Five minutes later the Assistant Treas- 
urer called me and the question was asked as to whether instructions had 
been given to “= the advertisement. I told him that it had been stopped 
so far as I could get it stopped.’’ 

The statement which Mr. Webb said Mr. White had sent to him and 


* interview With Colonel Frank White. 
_ In answer to your question about fhe new bond issue of the State of 
North Dakota, I wish to state that 1 am entirety familiar with the facts in 
relation thereto. 
‘These bonds have been passed upon by both the State and Federal 
Courts and are a valid obligation of the State of North Dakota 
‘The present State debt outside of this issue is less than $250.000. or less 
pe gerd 2 re on each $100 of the assessed valuation of the taxable property 
Oo e State. 
‘This bond issue has back of it the entire resources of a great State—a 
State with 45,000,000 of acres of fertile farm land, with hundreds of thriy- 
ing cities and towns 

‘The assessed valuation of all taxable naperte of the State is about 
$1,500,000,000. This bond issue of $3,000, amounts to but 20 cents 
to each $100 of valuation 
“The State of North Dakota has always taken care of its obligations. 
Both principal and interest of all bonds heretofore issued have been paid 
the day on which they were due. The payment of the ae and inter- 
est of these bonds is amply provided for and they will be paid exactly ac- 
cording to their terms. 

“FRANK WHITE.” 


F. W. Cathro, Manager and Director General of the Bank of North 
Dakota, concurred in the statements made by Mr. Webb. In looking over 
Mr. White's statement, as wired from Washington, Mr. Webb's eye caught 
the phraseology, ‘‘a young man, Webb by name.’’ ‘That's very nice,”’ 
said Mr. Webb. “I have known him for a great many years.”’ 


BOND PROPOSALS AND NEGOTIATIONS 


this week have been as follows: 


ADENA, Jefferson County, Ohio.— BOND SALE.—On May 14 the 
People’s National Bank of Adena was awarded the $40,000 6% special 
assessment road impt. bonds—V. 112, p. 1893——at par and interest. Date 
- ty 15 pos! . Due $2,000 each six months from March 1 1922 to Sept. 1 

31, incl. 


AKRON, Washington County, Colo.—BOND SALE.—An issue of 
$40 000 6% Paving District No. 1 bonds has been sold to the contractors. 
Issue will be handled by Sidlo, Simons, Fels & Co. of Denver. Dated 
May 1 1921. Due on or before May 1 1938. 

Financial Statement. 

Assessed valuation 1920, $1,100,000. 

Total bonded this issue only. 

Population, 1,500. 


ALBANY, Albany County, N. Y.—BOND SALE.—On May 26 the 
three issues of 5% coupon bonds, described below, which were offered on 
that date—V. 112, p. 2217—were-sold, first two going to the National 
Commerciai Bank of Albany at par and accrued interest and the third to the 
Comptroller of the Water Sinking Fund. 
$136,000 street impt. bonds. Denoms. $1.000 and $600. Due $13,600 

yearly on June 1 from 1922 to 1931, incl. 

95,000 street impt. bonds. Denom. $1,000. Due $19,000 yearly on 

June 1 from 1922 to 1926, incl. 

10,000 Albany Basin dredging bonds. Denom. $1,000. Due $2,000 

yearly on June 1 from 1922 to 1926, incl. 

Date June 1 1921. 


ALCOA, Blount County, Tenn.—BOND OFFERING .—Sealed bids wil! 
be received until 12m. June 1 by A. B. Smith, City Clerk, for the following 
$45 coupon bonds. : ’ 
*$75,000 Sinking Fund gold bonds, to be issued for a school building. 

Denom. $1,000. Date Jan. 1 1921. Prin. and semi-ann. int. 
(J. & J.) payable in gold at Bankers Trust Co., N. Y., register- 
able as to principal only with said trust company. Due Jan. 1 








1941. 

*25,000 Sinking Fund gold bonds, to be issued for paving and other street 
improvements. Denom. $1,000. Date Jan. 1 1921. Prin. and 
semi-ann. int. (J. & J.) payable in gold at the Bankers Trust Co., 
N. Y., registerable as to principal only with said trust company. 
Due Jan. 1 1941. 

a50,000 street impt. bonds. Denom. $1,000. Date June 1 1921. Prin. 
and semi-ann. int. (J. & D.) payable at the Bankers Trust Co., 
N. Y. or at City Treasurer's office, at option of holder. Due 
$5.000 yearly on June 1 from 1922 to 1931, incl. 

Bidders may bid for all or any of the three lots of bonds specified or for 
any part of any lot. Bids must be accompanied by a certified check or 
checks upon an incorporated bank or trust company for 2% of the par value 
of the bonds bid for payable to the City of Alcoa, required. The approving 
opinion of Chester B. Masslich of N. Y. will be furnished successful bidders 
free of charge. Bonds will be prepared at expense of city. The Bankers 
Trust Co. of N. Y. will certify to authenticity of signatures and seal. 
Bids are desired upon blank forms which will be furnished by the above 
official upon request. Bonds will be delivered at the Bankers Trust Co., 

Y.on June 8 and must then be paid for. * These bonds are to be issued 
under authority of chapter 5 of the Private Acts of Tennessee for 1920 and 
of ordinances of the city adopted pursuant thereto. a These bonds are to 
be issued under authority of chapter 18 of the Public Acts of Tennessee for 
1913, First Extra Session, as amended in 1921, and of ordinances of the city 
adopted pursuant thereto. 


ALLEGHENY COUNTY (P. O. Sparta), No. Caro.—BONDS NOT 
SOLD —AII the bids received on May 16 for the $65,000 6% bonds (V. 112, 
p. 1893) were declined as veing unsatisfactory 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND OFFERING.— 
Angus C. McCoy, County Auditor, will receive bids until 10 a. m. June 29 
for $100,000 6% Allen County Tuberculosis Hospital bonds. Denom. 
$1,000. Date April 1 1921. Prin. and semi-ann. int. payable at County 
Treasurer's office. Due $5,000 yearly on Nov. 15 from 1922 to 1941, incl.; 
optional after 5 years. Cert. check for 3% of amount bid for payable to the 
Board of County Commissioners, required. Purchaser to pay accrued 
interest. 

BOND OFFERING —E.G. Kampe, County Treasurer, will receive bids 
until 10 a. m. June 6 for the following four issues of construction and im- 

rovement bonds, aggregating $101,000, dated June 1 1921: 
$54,000 Louis Minnich et al. Marion Township bonds. Denom. $600. 
Due $1,200 each six months from May 15 1922 to Nov. 15 1931 incl. 
22,000 Fred Scherer et al. Madison Lt aay bonds. Denom. $550. 
ue $1,100 each six months from May 15 1922 to 1931 incl. 
28,000 Otto Menshey et al. Cedar Creek Township bonds. Denom. 
$700. . ee $1,400 each six months from May 15 1922 to Nov. 15 
1931 incl. 
27,000 Jacob Young et al. Pleasant Township bonds Denom $675. 
Due $1,350 each six months from May 15 1922 to Nov. 15 1931 incl. 

Int. M. & N. 

ALVARDO, Marshall County, Minn.—DESCRIPTION OF BONDS.— 
Additional information is at hand relative to the sale of the $20,000 6% 
electric light plant bonds, awarded on May 12 to the Minnesota Electric 
Distributing Co. of Minneapolis. at par and interest—V. 112, p. 2217— 
Denom. $1,000. Date May 2_1921. Int. M.& N. Due May 1 1935. 


ARKANSAS CITY, Cowley County, Kans.—BOND OFFERING.— 
We are advised by M. N. Sinnott, City Clerk, that the application of the 
City of Arkansas City for authority to issue bonds in the amount of $77 ,300 
for the purpose of improving the water works system has been approved by 
the Public Utilities Commission. The above official also advises that the 
Mayor and Commissioners are now ready to receive proposals and make 
contract for sale of the bonds, which will be issued after terms are agreed 
upon and contract is made. 

ARLINGTON, Middlesex County, Mass.—TEMPORARY LOAN .— 
On May 20 F. 8S. Moseley & Co. were awarded a $50,000 temporary loan 
dated May 26 and maturing Nov. 14 1921 on a 5.76% discount basis. 

ASHLEY IRRIGATION DISTRICT, Mont.—BOND OFFERING.— 
C. H. Foot, Secretary (P. O. Kalispell) is offering for sale $25,000 6% 
bonds. Denom. $100. 

ATHENS, McMinn County, Tenn.—BOND OFFERING.—Fred 
Stephenson, City Recorder, will receive bids until 7:30 p. m. June 13 for the 


following 6% coupon nds. d 
$60,000 street impt. bonds. Due $12,000 yearly on May 1 from 1922 to 


1926, incl. Cert. check for $1,000 payable to the City of Athens, 
required. 
30,000 general impt. bonds. Date May 1 1941. Cert. check for $1,000 





which he showed last night read: 





payable to the City of Athens, required. 
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Denom. $500. Date May 1 1921. The bonds are payable at the 
Hanover National Bank, N. ¥Y. Int. M.&N. Purchaser to pay accrued 
interest. The bonds will be sold subject to approval as to legality by Shaffer 
& Williams of Cincinnati, whose approving opinion will be furnished to the 
successful bidder without charge. These bonds were offered without suc- 
cess on May 16—V. 112, p. 2217. 


AUGUSTA SCHOOL DISTRICT (P. O. Augusta), Des Moines 
County, lowa.—BOND OFFERING.—Until June 1 proposals will be 
received by the Clerk Board of Education for $2,000 6% school bidg. bonds, 
voted on May 3 by 95 to 35. 


AUSTINTOWN RURAL SCHOOL DISTRICT (P. O. Austintown), 
aanteuting Count Ohio.— BOND OFFERING.—Until 12 m. June 2, 

Geo. 8. Monroe, lerk of the Board of Education, will receive bids for 
$5,000 6% bonds. Denom. $1,000. Date July 1 1921. Prin. and semi- 
ann. int. (A. & O.) payable at the office of the depository of the district. 
Due $1,000 on April 1 and Oct. 1 from April 1 1927 to April 1 1929, incl. 
Cert. check for $200, payable to the above clerk. required. 


BARRON JOINT SCHOOL DISTRICT NO.1 (P.O. Barron), Barron 
County, Wisc.—DESCRIPTION OF BONDS.—The $45,000 6% school 
building bonds recently awarded to the Drake-Ballard Co. of Minneapolis 
at par—vV. 112 1893—answer to the following description: Denom. $1,- 
006. Date Apri 151921. Due yearly from 1926 to 1937, incl. 


BIRMINGHAM, Ala.—BOND OFFERING.—Sealed bids will be re- 
ceived by N. A. Barrett, President of the City Commission, until] 12 m. 
June 7 for $1,000,000 5% tax-free public school bldg. ponds. Denom. 

1,000. Date Aprill 1920. Prin. and semi-ann. int. payables at the Han- 
a National Bank, N. Y.,in gold. Due April 1 19 ified check 
for 1% of the amount of bonds bid for. Fy oe e to the city of Birmi 

uired. The Commission will furnish to the purchaser the opinion of 
John C. Thomson of New York, a qoute the pA and validity of said 
bonds, and a certified copy of all Bonds wi ey be furnished, showing 
authority to issue said bon The wi ag aod red under the su 
vision of the United States Mortgage & Trust Co. of New York City, w ich 
will certify as to the epee of the signatures of the city officials and 
the sale impressed thereo d bonds will be delivered to the yn 
bidder . bidders on , ng 15 1921 unless a later date should be mutual ly 
2 “re y These ponds were offered unsuccessfully on Mar. 29 ( 

, Pp. 

BOND OFFERING .—The above ore will also receive sealed bids until 
the said time and date for $323,000 7 public impt. bonds. Denom. 
$500. Date June 6 1921. Prin. and ht. Bonny int. payable in gold at the 
Hanover Nat. Bank, N. Y. Due June 6 1931, eemable as Cmte 
Not exceeding 1-5 in amount of said bonds E . redeemable p ey the Cit 
Birmingham in numerical order vefore maturity on June 6 1923, andas hg 
lar number of bonds on June 6 each year thereafter, by paying to the holder 
or holders thereof as a bonus a sum equal to % the annual interest on the 
bonds redeemed, notice of redemption to be given as provided by law. 
Cert. check for 1% of the amount of bonds bid for, payable to the City of 
Birmingham, required. ‘The Commission will] furnish to the purchaser the 
opinion of John Thomson of N. Y. City, approving the legality and val- 
idity of said bo bonds. and a certified copy of all a gg will be furnished, 
showing authority to issue said bonds. The bonds will be prepared under 
the supervision of the United States Mortgage & Trust Co. of Y. City, 
which will certify as to the genuineness of the signatures of the city officials 
and the seal impressed thereon. Said bonds will be delivered to the suc- 
cessful bidder on bidders on June 15 1921, unless a later date should be 
mutually agreed upon. 


BLACK CREEK, Wilson County, No. Caro.—NO BIDS RECEIVED. 
—No bids were received on May 25 for the $10,000 6% coupon electric-light 
bonds (V. 112, p. 1999). 


BLACKSBURG, Cherokee County, So. Caro.—BOND OFFERING.— 
Sealed bids will be ‘received until 11 a. m. June 1 by J. G. Lapoch, Town 
Clerk for the following 6% 20-40 year (opt.) bonds: $69,000 water works 
and $55,000 sewerage bonds. Denom. $560. Date April 1 1921. Int. 
semi-ann. The bonds are registerable as to principal. Cert. check for 2% 
of bonds bid for each issue payable to the Town Treasurer, required. 


BOISE CITY, Ada County, Ida.—BOND OFFERING.—Angela Ho 
r, City Clerk, will receive bids "until 12 m. May 31 for the following bonds 
B15. 974 70 Local Paving Improvement District No. 25 bonds. Certified 
check for $500 required. 
15,426 66  Senry Sidewalk and Curb Improvement District No. 36 bonds. 
ertified check for $500 required. 
,532 76 tee light Improvement District No. 4 bonds. 
for $250 required. 
1,675 34 Local Sidewalk and Curb Improvement District No. 37 bonds. 
Certified check for $100 required. 


Certified check 


2,100 00 Local Light Improvement District No. 3 bonds. Certified 
check for $100 required. 
1,077 50 Local Curb Improvement District No. 1 bonds. Certified check 


for $100 required. 


BONNERS FERRY, Boundary County, Ida.—BIDS REJECTED.— 
All bids received on May 14 for the $40,000 Sone ee and power-system- 
purchase, $25,000 water-system-purchase and $15,000 city-hall 10-20-year 
(opt.) bonds—V. 112, p. 1893—were turned down because they were 
unsatisfactory. 


BOONE COUNTY (P. O. Lebanon), Ind.—BOND OFFERING .— 
Granville Wells, County Treasurer, will receive bids until 10 a. m. June 2 
for $13,500 5% William 8S. Cain et al., Jefferson Twp., bonds. Denom. 
$675. Date pril 51921. Int.M.&N. Due $675 each six months from 
May 15 1922 to Nov. 15 1931, incl. 


BOONVILLE, Cooper County, Mo.—BOND OFFERING.—Sealed 


pom sals will be entertained until 8 p. m. June 1 by Charles G. Miller, City 
Clerk, for $25,000 6% 5-20 year (opt.) street impt. bonds. Denom. $500 or 
$1, 000 (to suit pure haser): Date July 11921. Int. J. & J. payable at 


the office of the C ity Treasurer. 
Treasurer, required. 
pense. 


Cert. check for $500 payable to the City 
Purchaser to furnish bonds for execution at his ex- 


Financial Statement. 


Bonded Debt warnueans RRR a eI dae sk a ae $104,500 
Sinking fund____. ae ee sig Se ae 11,000 
Assessed value, 191 9 peck oo deltas te eh Ria ce a Se oa 2,704,686 
IO, SO a a 2,976,174 
Actual CON "SE gpa: sh OC EE TE Ca eS _ 7,500,000 
Tax levy per $1,000 (including this issne)- 5 ERE IES. 10.50 


Population, (est. ) 5,500. 


BRADLEY COUNTY (P. O. Cleveland), Tenn.—BOND SALE.— 
On May 14 the $65,000 high school bldg. and impt. and $30,000 common 
school bldg. and impt 20-year coupon bonds—V. 112, p. 2110——were sold 
to the People’s Bank of Cleveland for the account of the Kauffman-Smith 
Emert & Co., Inc. of St. Louis. Bids were also received from the following 
» Slayton ; & Co., Prudden & Co., National Bank of Commerce, and 

aldwe ; 


BRAINTREE, Norfolk County, 
$50,000 temporary loan offered on 
R. L. Day & Co. of Boston on a 5.79% discount basis. 
Due $25,000 Nov. 21 and one 000 mice 28 1921. 

| 31 _ voters will devide whether they are in favor te es $1,500,000 
roa nds 

BROOR VIL CONSOLIDATED SCHOOL DISTRICT (P. O. 
Brookville), ont gomsery County, Ohio.—BOND OFFERING.—Mark 
W. Howett, Clerk-Treasurer of the Board of Education will receive bids 
until 12 m. June 4 for $160,000 37 Copa high school bonds. Denom. 
$500. Date June 4 1921. Int. & S. Due each six months as follows: 
$3 .000 from Mar. 1 1930 to Sept. 1 11988. incl.: Py t 000 Mar. 1 1939 to Sept. 1 
1944: $7,000 Mar. 1 1945 to Sept. 1 1946 and $6,000 Mar. 1 1947. Cert. 
check for 5% of amount bid, on a solvent bank, payable to the said Clerk- 
Treasurer, required Purchaser to pay accrued interest. 

BROWNVILLE, Jefferson County, N. Y.—BOND SALE.—On rr 23 
the $90,000 coupon water and sewer bonds offered on that date (V. , Dp. 
2218) were sold. 

BRYSON GRADED SCHOOL DISTRICT (P. O. Bota City), 
Swain County, No. Caro.—BOND OFFERING.—L. Lee Marr, Chairman 
Board of Trustees, will receive sealed proposals until 1 p. m. ‘June 1 for 
$50,000 6% coupon school-impt. bonds. Denom. $1,000. Date June 1 
1921. Prin. and semi-ann. int. (J. & D.) payable at the Hanover Nationa, 
Bank, N. Y. Certified check or cash for 2% of amount of bonds bid for 
payable to the above official, required. a Te, to pay accrued interest’ 


Mass.—TEMPORARY LOAN.—The 
ay 20 was recently awarded to Messrs. 
Date rend 27. 








BUTLER COUNTY (P. O. Hamilton), Ohio.— BONDS NOT SOLD.— 
The $267,000 6% coupon Inter-County Highway No. 182, Sectiin ‘‘D”’ 
bonds, dated June 1 1921, offered on May 25 (V. 112, p. 1999) were not sold. 


0 Sma nat SCHOOL DISTRICT (P. O. Caldwell), Essex County 


J.—BOND E.—On May 21 the $20,000 5% coupon or r rn 
school bonds oO eo on that date (V. 112, p. 1999) were awarded to Thomas 
Gould at par and interest. 

CAMBRIA COUNTY (P. O. Ebensburg), P 
Herman T. Jones, Mgt ee Comptroller, will receive bids until 12 m. June 15 
for soow. — 5\4%% tax- road bonds. Denom. $1,000. Date July 15 
1921. Int. J. &J. Due serially July 15 1922 to 1944 incl. Cert. check 
for $5,000 AE. BD Purchaser to pay accrued interest. 


CAMBRIDGE SCHOOL DISTRICT (P. O. Cambridge), Isanti 


a.—BOND OFFERING .— 


County, Minn.—BOND_SALE.—On May 21 the $25,000 6% funding 
bonds were sold to the Metropolitan National Bank of Minneapolis at 
103.60, a basis of about 5.644%. Denom. $1,000. Date May 15 1921. 


Interest semi-annual. Due May 15 1936. 


CASA GRANDE, Pinal County, Ariz.—BOND OFFERING. ar a 
details are at hand relative to the offering on June 1 of the $90,000 wa 
extension and $30,000 light system extension 6% coupon bonds (V. 112, p. 
2110). Sealed bids for these bonds will be received until 2 p. m. on at 
day by A. A. Joyne. Mayor. Denom. $500. Date Jan. 2 1921. Prin. 
and semi-ann. int. (J. & J.) payable in Casa Grande. Due in 20 years, 
optional after 10 years. Cert. check for 5% required. 

Financial Statement. 

I LD in iene Goins taints de anes ak cael Cate dh hid © shes <. > di-ec.en oS oe ras 
I ce a menee bammin 2,000,000 


Total bonded debt (including this issue)._._.......__________. 149,000 
Water debt Site PGR dé svidpekwbedacduis dient buco 101,000 
ee SE er Sn a dccun heh abhinaccedadancnunacokahmaih 10.00 
Population a F 


CASCADE COUNTY (P. O. Great Falls), Mont.—BOND OFFERING. 
—Newspapers state that $100,000 court house and bridge refunding bonds 
will be offered for sale June 10. John E. Moran is County Clerk. 


ee ori hen Madison County, N. ¥Y.—BOND SALE.—On May 19 
an issue of $15,000 5% street-improvement bonds, dated July 1 1920 "oak 
due $1,000 yearly on July 1 from 1922 to 1936, inclusive, was awarded to the 
Cazenovia National Bank at par. 


CHADRON, Dawes County, Neb.—BOND ELECTION.—On June 15 
5,000 sewage-disposal-vlant fonds will be voted upon. 


CHAVES COUNTY SCHOOL DISTRICT NO. 2 (P. O. Roswell), 
Mex.—BOND ELECTION.—On June 10 $2,500 school- -building bonds 
will be voted upon. 


CERRO GORDO COUNTY (P. O. Mason City), lowa.—BOND 
SALE.—On May 23 the $410,000 county road bonds (V. 112, p. 2218) were 
sold to the Henkle Construction Co., of Mason City, and William O'Neil, 
Son & Co., of Fairbault, at par for 5s. Date May 2 1921. Due early 
as follows: $50,000, 1922: $60,000, 1923; and $75,000, 1924 to 1927, incl. 


CHESTER, Essex County, Pa.—BOND OFFERING .—William Ward, 
Jr., Supt. of Accounts and Finance, will receive bids until 2 p. m. June 1 
for $165,000 4-year (aver.) tax-free coupon city bonds. Denom. $1,000. 
Date July 1 1921. ert. check for 5% of bonds required. 


CHEYENNE, Laramie County, Wyo.—PURCHASERS.—The p= 
chasers of the ¢: 6% sanitary and storm sewer bonds—V. 112, 
2218—were E. H. Rollins & Sons, Halsey, Stuart & Co., Inc., and A. 
Leach & Co., Inc. 


CHICOPEE, Hampden County, Mass.—NOTE OFFERING.—Propos- 
als for the purchase at discount of $200,000 tax-free revenue notes will be 
received until 12 m. June 1 by Louis M. Dufault, City Treasurer. Denom. 
6 for $25,000, 3 for $10,000 and 4 for $5,000. Due Nov. 18 1921. These 
notes will be engraved under the supervision of the Old Colony Trust Co 
of Boston, which will guarantee the signatures and will certify that the notes 
are issued. by virtue and in pursuance of an order of the Board of Aldermen, 
the validity of which order has been approved by Storey, Thorndike, Palmer 
& Dodge of Boston. The legal papers incident to this issue will be filed 
with the Old Colony Trust Co., where they may be inspected. 


CHUGWATER, Platte County, Wyo.—-BONDS VOTED. 
election the following bonds (V. 112, p. 1894) were voted: 
$33,000 water bonds. Vote 67 “for’’ to 29 ‘‘against.” 

7,000 eletecirc light plant bonds. Vote 62 ‘‘for’’ to 28 “‘against.”’ 


CINCINNATI arr Bs pa mat J (P. O. Cincinnati), Hamilton 
County, Ohio.—BO —On May 23 the $540,000 5742 coupon 
school site and building. Race poe on that date (V. 112, 1894) were 
sold to Curtis & Sanger, Blodget & Co. and Otis & Co. of Cleveland, jointly 
at their bid of 100.16, equal to about a 5.485% basis. 


CIRCLEVILLE ot 8 1 aha DISTRICT bg O. Circleville), 
Pickaway County, RING.—J. R. Noecker, Clerk 
of Board of Education, will receive bids until 12 m. ya 8 for $8,000 6% 
poste school improvement bonds. Denom. $500. Date day of sale. 

rin. and semi-ann. int. (M. & 8.) payable at the office of the Clerk of Board 
of Education. Due $500 each six months from Mar. 1 1923 to Sept. 1 1930, 
incl. Cert. check for $100, payable to the above Clerk, required. Pur- 
chaser to pay accrued interest. 


CLARKE COUNTY SCHOOL DISTRICT NO. 37, Wash.—BOND 
OFFERING.—T. L. Henricksen, County Treasurer (P. O. Vancouver), will 
receive sealed bids until 10 a. m. June 4 for $26,000 coupon school bonds 
Denom. $1,000. Principal and interest payable at the office of the County 
Treasurer. Certified check for 1% required. 


CLAY COUNTY (P. O. Moorhead), Minn.—BOND OFFERING— 
A. O. Houglum, County Aeieer. be 3 receive bids until 10 a. m. June 4 for 
$45,000 6% road bonds. Date May 1 1921. Prin. and 
semi-ann. int. payable at ‘ mire ‘National Bank, Minneapolis. Due 
May 1 1936. Cert. check lee $750 payable to the County Treasurer, re- 
quired. The County will furnish blank bonds and the approving opinion 
of Ambrose Tighe of St. Paul, both without cost to the purchaser. 


CLEARWATER, Pinellas County, Fla. Pgs D OFFERING.—Sealed 
bids will be received until 8:30 p. m. June 1 PEs . Thomas, City Clerk, 
for $45,000 6% cD, Principal and semi- 


—At a recent 





30-year a park purchase 
annual interes - pores at the Bank of Clearwater, Clearwater. Certified 
check for $2,( required. 
CLEVELAND, Cuyahoga County, Ohio. —wen SALE.—We are 


unofficially advised that the following four issues of 5 
aggregating $2,500,000 offered on May 25—V. 112, 14 lhe awarded 
to Eldredge & Co. , E. H. Rollins & Sons; Kountze srothers and Redmond 
& Co., all of New "York, at 100.08, a basis of about 5.49%. 

$1,120,000 public hall bonds. Date Mar. 1 1921. Due $32,000 yearly 


on Mar. 1 from 1923 to 1957, incl 
1921. Due $30,000 yearly 


4% coupon bonds 


1,080,000 hos Date Mar. 1 
on - incl. 


bonds. 
lar. 1 from 1923 to 1953, 


ital 


150,000 city’s portion street impt. bonds. Date Feb. 1 1921. Due 
$3,000 yearly on Feb. 1 from 1922 to 1971, incl. 
150,000 electric light bonds. Date Feb. 1 1921. Due $5,000 yearly 


on Feb. 1 from 1923 to 1952, incl. 


Denom. $1,000. 


CLEVELAND HEIGHTS (P. O. Warrensville), Cuyaions County, 
Ohio.—BOND OFFERING.—H. H. Canfield, Village Clerk, will receive 
bids until 12 m. June 20 for the following 4 issues of 6% coupon bonds: 
$8,764 water main bonds. Denom. 1 for $764 and 8 for $1, Date 
ay 11921. Due yearly on on “ero 21 as follows: $764, 1924: ‘$1,000, 
1925 to 1930, incl. and $ 
6.915 sidewalk bonds. Denom. 1 | tes S415 and 13 for $500 each 
May 11921. Due yearly on Oct. 1 as follows: $415, 1922: $500. 
1923 to 1928, incl., $1,000, 1929 and 1930 and $1,500, 1931. 
8,304 Cumberland Road water bonds. Denom. 1 for $304 and 8 for $1,000 
=e. Date Sept. 11920. Due yearly on Oct. 1 as follows: $304, 
$2,000, 1928 to 1931, incl. 
8,081 Cumberland Road sewer bonds. Denom. 1 for $81 and 8 for $1,000 
each. Date wore 11920. Due yearly on Oct. 1 as follows: $81,, 
1927: $2,000, 1928 to 1931, incl. 
Prin. and int. p ayome at office of Treasurer of Stiga Heights. 
Cert. check for 3% of amount bid, payable to the Treasurer All 





bonds to be delivered at the Town Hall or at the office of its ‘Tae Deposi- 
tory in the City of Cleveland. Purchaser to pay accrued interest. 
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CLIFTON, Passaic County, N. J.—BOND OFFERING.—William A. 
Miller, City Clerk, will receive bids until 8:15 p. m. June 21 for an issue of 
514% coupon (with privilege of registration) school bonds not to exceed 
$124,000. Denom. $1,000. Date June 1 1921. Principal and semi- 
annual interest (J. & D.) payable at the office of the City Treasurer. Due 
yearly on June 1 as follows: $3,000, 1922 to 1957, inclusive, and $4,000. 
1958 to 1961, inclusive. Certified check for 2% of amount of bonds bid 
for on an incorporated bank or trust company, payable to the City of 
Clifton, required. The opinion of Hawkins, Delafield & Longfellow, of 
New York, will be furnished the purchaser that the bonds are binding and 
legal obligations of the city. Bonds are to be prepared under the super- 
vision of the United States Mortgage & Trust Co., which will certify as to 
the genuineness of the signatures of the officials and seal impressed thereon. 
Purchaser to pay accrued interest. 


CLYDE, Wayne County, N. Y.—BOND SALE.—On May 21 the 
$13,000 5% coupon sewer bonds offered on that date (V. 112, p. 2110) 
were sold to the Briggs National Bank and the Citizens Bank, both of 
Clyde, each taking half. Date Sept. 1 1921. The price paid was par 
and accrued interest. 


COAHOMA COUNTY (P. O. Clarksdale), Miss.—BOND SALE.— 
The Kauffman-Smith-Emert & Co. of St. Louis have been awarded $250,000 
6% tax-free road impt. bonds. Denom. $1,000. Date May 1 1921. Int. 
semi-ann. payable in New York. Due yearly on May 1 from 1922 te 1941, 
incl. These bonds were voted on May 3—V. 112, p. 2110. 

Financial Statement. 
Assessed value 


Total debt 
Population, 41,511. 


COLLIN COUNTY (P. O. McKinney), Tex.—BONDS VOTED.—At a 
_— election held in Blue Ridge Precinct, $52,000 bonds carried by 290 to 


COLLINGDALE, Delaware County, Pa.—BOND SALE.—An issue of 
$60.000 5%% 30-year street-improvement bonds was recently sold to 
Mullen & Go., of Philadelphia, at 100.17, a basis of about 5.49%, it is stated. 


CONLEY SCHOOL DISTRICT, Kern County, Calif.— BOND 
OFFERING.—Proposals will be received until 10 a. m. June 6 by F. E. 
Smith, Clerk Board of County Supervisors (P.O. Bakersfield) , for $360,000 
6% coupon bonds. Denom. $1,000. Principal and semi-annual interest 
(J. & J.) payable at the office of the County Treasurer. Due $20,000 
yearly on Jan. 31 from 1922 to 1929, inclusive. Certified check or cash 
for 16° ,, payable to Stanley Abel, Chairman of the Board of County Super- 
visors, required. Purchaser to pay accrued interest. _ Bonded debt, 
$50,000. Assessed value of taxable property 1920, $14,435,025. A like 
amount of bends was reported as sold in V. 112, p. 958. 


CONNEAUT CITY SCHOOL DISTRICT (P. O. Conneaut), Ashta- 
bula County, Ohio.—_BOND OFFERING .—R. E. Mycatt, Clerk of Board 
of Education, will] receive bids until 12 m. June 8 for $300,000 6% high 
school building improvement bonds. Denom. $500. Date June 1 1921. 
Prin. and semi-ann. int. payable at the Conneaut Mutual Loan and Trust 
Company. Due yearly on June 1 as follows: $10,000, 1922 to 1927, incl.; 
$25,000, 1928 te 1936, incl. and $15,000, 1937. Cert. check for $1,000, 

ayable to the Board of Education, required. Purchaser to pay accrued 
nterest. 


CONNEAUT TOWNSHIP SCHOOL DISTRICT (P. O. Conneaut), 
Ashtabula County, Ohio.—BOND ELECTION .—On May 31 the voters 
of the school district will vote upon the issuance of $60, school house 
erection bonds. 


COOKEVILLE, Putnam County, Tenn.—BOND SALE.—An issue 
of $100,000 6% hydro-electric-light plant bonds was sold on April 15 to 
the American National Securities Co. of Nashville at par. Denom. $1,000. 
Interest M. & N 


CORCORAN IRRIGATION DISTRICT (P. O. Corcoran), 
County, Calif.— BOND SALE.—On M 
$100, 
Jan. 
1954. 


Kings 
ay 10 Royne & Co. were awarded 

6% 321-6 year (aver.) bonds at 96. Denom. $1,000. Date 
11920. Int. J. & J. Due $50,000 Jan. 1 1953 and $50,000 Jan. 1 


COVINGTON, Kenton County, Ky.—BOND SALE.—On May 26 
the $250,000 6% coupon water works impt. bonds—V. 112, p. 2110—were 
sold to B. J. Van Ingen & Co. of N. Y. at 101.62 and interest. Date Jan. 
15 1921. Due yearly on Jan. 1 as follows: $5,000, 1922 to 1941, incl.,and 
$7 .000, 1942 to 1961, incl., optional after Jan. | 1931. 


COWLITZ COUNTY DIKING DISTRICT NO. 6 (Kalama), Wash.— 
BOND SALE.—tThe First National Bank of Kelso has purchased $32,000 
7% district diking bonds at 96.40. 


CRAWFORD COUNTY (P. O. English), Ind.—BOND OFFERING.— 
J. B. Pierson, County Treasurer, will receive bids until 2:30 p. m. June 6 
for the following 2 issues of 5% oonds: 
$8,500 Ed. N. Wright et al., County Unit No. 3, Ohio Township bonds. 

Denom. $425. Due $425 each six months from May 15 1922 to 
Nov. 15 1931, incl. 
7,050 J. J. Trusty et al., County Unit No. 13, Johnson Township bonds. 
Denom. $352 50. Due $352 50 each six months from May 15 1922 
to Nov. 15 1931. 
{nt. payableM.& N. Date June 6 1921. 


CRESSON, Cambria County, Pa.—BOND OFFERING.—H. E. 
Sharbaugh, Borough Secretary, will receive bids until 8 p. m. June 7 for 
$20,000 514% coupon tax-free municipal bonds. Denom. $1,000. Date 
Aug. 11921. Int. F.& A. Due$10,000 Aug. 1 1936 and $10,000 Aug. 1 
1946. Purchaser to pay accrued interest. 


CURRY COUNTY (P. O. Gold Beach), Ore.—BOND ELECTION.— 
At an election to be held on June 6, $165,000 road bonds will be voted upon. 


CYNTHIANA SCHOOL DISTRICT (P. O. Cynthiana), Harrison 
County, Ky.—BONDS VOTED.—By a large majority an issue of $20,000 
grade and high-school building bonds carri@i on May 11, it is stated. 


DECATUR COUNTY (P. O. Greensburg), Ind.—BOND OFFERING. 
—Ozro J. Butler, County Treasurer, will receive bids until 2 p. m. June 3 
for $29,000 5% coupon, James A. Skinner et al., Sandcreek Townshi 
megnway lmptovement bonds. Denom. 40 for $500 each and 20 for $4 
each. ate April 15 1921. Prin. and semi-ann. int. (M. & N.) payable 
at reg | Treasurer's office. Due $1,450 each six months from May 15 
1922 to Nov. 15 1931, incl. 


DENVER (City and County), Colo.—BONDS DEFEATED.—Latest 
returns show that the $5,000,000 municipal water-plant improvement 
bonds (V. 112, p. 1433) were defeated at the election May 17. 


DORCHESTER COUNTY (P. O. Cambridge), Md.—BOND SALE.— 
On May 20 the $60,000 5% % coupon tax-free latera] road bonds offered on 
that date—V. 112, p. 1895—were sold to Strother, Brogden & Co. for $60,- 
258 equal to 100.43, a basis of about 5.45%. Date May 15 1921. Due 
$4,000 yearly on May 15 from 1927 to 1941, incl. 


DYER COUNTY (P. O. Dyersburg), Tenn.—DESCRIPTION OF 
BONDS.—Further details are at hand relative to the sale of the $670,000 
6% coupon road bonds, awarded as stated in V. 112, p. 2219—Denom. 
$500. Date April 1 1921. Prin. and semi-ann. int. (A. & O.) payable 
at the National City Bank,N.Y. Due April 11951. | 

Financial Statement. 
Actual value taxable property 
Assessed valuation 
Total indebtedness 
Population, 1920 census, 29,983. 


ELIZABETH CITY GRADED SCHOOL DISTRICT (P. O. Elizabeth 
City), Pasquotank County, No. Caro.—INTEREST RATE CHANGED. 
—The interest rate of the $140,000 coupon high-school bonds which are 
scheduled to be sold to-day (May 28)—V. 112, p. 1895—has been changed 
from 5 or 5%% to 6%. 

ELIZABETH, Union County, N. J.—BOND SALE.—It is reported 
that an issue of $270,000 6% 6-year city bonds was recently sold to J. 8S. 
a & Co., of Newark. nt. J.& J. Date June 11921. Due June 1 


ELLICOTTVILLE, Cattaraugus County, N. Y.—BOND OFFERING. 
—A.L. Nichols, Village Clerk, will receive bids until June 1 for $24,000 
5% street-paving bonds. ‘ate Ang. 1 1921. 

EL RENO SCHOOL DISTRICT (P. O. El Reno), Canadian County, 
Okia.—BONDS VOTED.—An issue of $214,000 high school bldg. bonds 
was voted at a recent election by 443 to 97. 





£ELWOOD, Madison County, Ind.—BOND OFFERING.—Carrie D. 
Jacobs, Clerk of the Common Council Chamber, will receive bids until 8 
D. m. May 31 for $30,000 6% refunding bonds. Denom. $500. Date 
une 11921. Prin. and semi-ann. int. payable at City Treasurer’s office. 
Due $3,000 yearly from June 1 1924 to June 1 1927, incl.; $4,000 yearly on 


June 1 in 1928 & 1927 and $5,000 on June 1 1930 and 1931. Cert. check for 
$500, required. 


_EPHRATA, Grant County, Wash.—BOND OFFERING.—Sealed 
bids will be received until May 30 by Avery Chambers, Town Clerk, for 
$25,000 6% water works bonds. 


ERIE COUNTY (P. O. Erie), Pa.—BOND OFFERING.—J h E. 
Leslie, County Controller, will receive bids until 12 m. June 13 for ,000 
5% tax free (with privilege of registration) road bonds. Denom. $1,000. 
Date June 1 1921. Prin. and semi-ann. int. (J. & D.) payable at the Coun- 
ty Treasurer’s office. Due yearly on June 1 as follows: $50,000 1937 to 
1940, incl. and $100,000 1941 to 1943, incl. Cert. check for $5,000, re- 
quired. Purchaser to pay accrued interest. 

These bonds were offered unsuccessfully on May 16—V. 112, p. 2219. 


ERWIN, Steuben County, N. ¥Y.—BOND OFFERING.—Lyman B. 
Hodgman, Town Supervisor, will receive bids until 2 p. m. June 1 at the 
village of Painted Post, N. Y., for $45,000 bonds at not exceeding 6% 
interest. Denom. $1,000. Date May 15 1921. Prin. and_semi-ann. 
(M. & N.) payable at the Painted Post National Bank, Painted Post. Due 
$3,000 yearly on May 15 from 1925 to 1939, incl. The purchaser is required 
pd wet OZ of amount bid to the above supervisor. Purchaser to pay accrued 

erest. 


ESTELLINE INDEPENDENT CONSOLIDATED SCHOOL DIS- 
TRICT NO, i (P. O. Estelline), Hamlin County, . Dak.—BOND 
SALE.—The $73,000 school bonds offered on May 17—V. 112, p. 2111— 
have been sold at r for 7s as follows: 
$48,000 bonds to the Drake Ballard Co. of Minneapolis. 

25,000 bonds to Daniel Sayre of Estelline. 


EVANSVILLE, Douglas County, Minn.—BOND OFFERING.— 
Until 8 p. m. May 31 bids for the purchase of $20,000 6% electric light 
bonds will be entertained by V. J. Eastman, Village Recorder. Date 
May 15 1921. Int. semi-annually. Due $2,000 yearly from 1932 to 1941, 
incl. Cert. check for $2,000, required. 


EVERETT, Middlesex County, Mass.—NOTE SALE.—On May 24 
the $300,000 notes offered on that date, which are dated May 25 and ma- 
ture $150,000 on Nov. 21 and $150,000 on Dec. 21 1921 were sold to the 
Merchants Nat’l Bank of Boston on a 5.865% discount basis. 


FALL RIVER, Bristol County, Mass.—TEMPORARY LOAN.— 
On May 25 a $300,000 temporary loan dated May 25 and maturing Nov. 9 
1921 was awarded to Blake Bros. of Boston on a 5.99% disceunt basis 
plus a $2.00 premium. 


FERGUS COUNTY SCHOOL DISTRICT NO. 92 (P. O. Danvers), 
Mont.—”0ND OFFERING .—Bids will be received until 6:30 p. m. June 4 
for $6,000 6% school bonds. Denom. $500. 


FOARD COUNTY (P. O. Crowell), Tex.—BONDS VOTED.—On — 
May 7 the $150,000 county highway bonds (V. 112, p. 1653) earried by a 
large majority. 


FOND DU LAC COUNTY (P. O. Fond Du Lac), Wiec.—BOND 
OFFERING .—Alfred 8. Wilkinson, County Clerk, will receive bids until 
1] a. m. May 28 for $484,000 5% coupon highway impt. bonds. Denom. 
$1,000. Date April 1 1921. Prin. and semi-ann. int. (A. & O.) payable 
at the office of the County Treasurer. Due on April 1 as follows: $225,000 
1926; $200,000, 1931 and $59.000, 1936 


Financial Statement. 
Actual value of property 
Aggregate assessed 

Total bonded debt ( 


FORT WAYNE, Allen County, Ind.—BOND OFFERING.—Henry J 
Doell, City Controller, will receive bids until 2 p.m. June 1@ fer $50 .0006% 
coupon (with privilege of registration) water supply main extension bonds. 
Denom. $500. Date May 16 1921. Prin. and semi-ann. int. payable at. 
the Lincoln National Bank, Fors Wayne. Due May 16 1926. Certified 
check for 5% of amount bid for, payable to the city, required. ‘Said 
bonds will be sold to the highest and best bidder for cash and for not less 
than their par value and accrued interest; the right to reject any and all bids 
is reserved; upon payment therefor, said bonds will be delivered to the 
purchaser or purchasers thereof.’’ 


FOWLER TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Cort- 
land R. F. D. No. 2), Trumbull County, Ohio.—NO BIDS RECEIVED. 
—No bids were received on May 18 for the $20,000 6% schoel bends offered 
on that date—V. 112, p. 2111. Date April 1 1921. 


FRANKLIN PARK, Cook County, IIl.—BOND OFFERING — 
Walter L. Peckham, Village Clerk, will receive bids until 8 p. m. June 6 
for $20,000 6% water works bonds. Denom. $500. Date a 1 1921. 
Due $1,000 yearly on May 1 from 1926 to 1935 and $2,000 on May 1 from 
1936 to 1940, incl. Cert. check for 2% of amount bid, payable to William 
H. Kirckhoff, President. The assessed and equalized valuation of this 
village for 1919 is $648,427 and the estimated population 2,00@. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND OFFERING. 
—Ralph W. Smith, Clerk of Board of County Commissioners, will receive 
bids until 9:30 a. m. June 10 for $122,000 6% Columbus-Millersburg 
Intercounty Highway No. 23, Section ‘‘A’’ improvement bonds. Denom. 
$1,000. Date June 1 1921. Prin. and semi-ann. int. (J. & D.) payable 
at the County Treasurer's office. Due yearly on June 1 as follows: $25,000, 
1927 and 1928; and $24,000, 1929 to 1931,incl. Cert. check for 1% of amount 
bid, on a solvent national bank or trust company. payable to the Board of 
County Commissioners, required. Bonds to be delivered at Columbus, 
Ohio. Purchaser to pay accrued interest. 


FREDERICK COUNTY (P. O. Frederick), Md.—BOND OFFERING. 
—Bids will be received until June 4 for $62,000 5% road bonds by the Clerk 
of the Board of County Commissioners. Date Sept. 1 1921. 


FREMONT COUNTY SCHOOL DISTRICT NO. 50, Colo.—BOND 
SALE .—International Trust Co. of Denver has purchased $17,000 6% 
15-30-year (opt.) school-building bonds. 


FULTON COUNTY (P. O. Rochester), Ind.—BOND OFFERING.— 
Until 10 a. m. June 4 H. B. Kumler, County Treasurer, will receive bids for 
the following three issues of 4%% road bonds: 
$10,340 Elias Maxwell et al. Liberty Township bonds. 

24,200 8S. C. Rouch et al. Liberty Township bonds. Denom. $1,210. 
13,440 Harry Runkle et al. Richland Township bonds. Denom. $672. 

Prin. and semi-ann. int. (M. & N.) payable at the County Treasurer's 

office. Purchaser to pay accrued interest. 


GERMAN TOWNSHIP SCHOOL DISTRICT (P. O. McClelland- 
town), Fayette County, Pa.—BOND SALE.—The $100,000 53-5% 
school bonds offered on May 20—V. 112, p. 2000—-were sold locally at par. 


GIBBON, Buffalo County, Neb.—BOND SALE.—Bosworth, Chanute 
& Co. of Denver have purchased $17 ,.000 6% 1-5-year serial sewer bonds. 


GLADSTONE SCHOOL DISTRICT (P. O. Gladstone), Delta 
County. Mich.—BOND OFFERING.—Until 12 m. June 3, P. B. Ham- 
mond, Secretary of the Board of Education, will receive bids for $175,000 
6% school bonds. 


GLEN COVE, Nassau County, N. Y.—BOND SALE.—The $250.000 
5% coupon sewer bonds offered on May 23 (V. 112, p. 2220), were sold on 
that date to the Glen Cove Bank at par. 


GRAYSON COUNTY ROAD DISTRICT NO. 5 (P. O. Sherman) 
Tex.—BOND SALE.—An issue of $50,000 road bonds has been purchased 
by the First National Bank of Whitewright, Tex., at par. 


GREENVILLE, Hunt County, Tex.—BONDS VOTED.—Reports 
state that Greenville taxpayers voted in favor of $75,000 bond issue on 
a 1A aa by over 2 to 1 for the purpose of funding outstanding current 
indebtedness. 


HAMILTON, Butler County, Ohio.—BOND SALE.—The three issues 
of 6% bonds ageregating $145,000 dated April 1 1921 and due serially from 
1922 to 1935, offered on May 17—V. 112, p. 1783—have been sold. 

BOND OFFERING.—Ernst E. Erb, City Auditor, will receive bids until 
12 m. June 14 for $10,000 6% street improvement bonds. Date May 1 
1921. Due May 1 1926. Cert. check for 5% of amount bid, payable to 
the City Treasurer, required. 


$97 .181 ,806 
98.779,531 


Denom. $517. 
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HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BOND OFFERING. 
—Until 12 m. June 14, sealed proposals will be received by Albert Reinhardt. 
Clerk of the Board of County Commissioners, for $260,000 6% Cincinnati- 
Brookville Road Inter-County Highway No. 40, Section ‘‘A,’’ County's 
Portion bonds. Denom. $500. Date June 1 1921. Prin. and semi-ann. 
int. (J. & D.) payable at the County Treasurer's office. Due June 1 1931. 
Cert. check for 5% of amount of bonds bid for, payable to Louis J. Huwe, 
County Treasurer, required. Purchaser to pay accrued interest. 


HARDIN COUNTY (P. O. Kenton), Ohio.—BOND OFFERING .— 
Until 12 m. June 10, the County Auditor, will receive bids for $45,500 6% 
Marysville-Kenton Inter-County Highway No. 228, Section ‘‘D,’’ con- 
struction bonds. Denom. 40 for $1,000 each and 10 for $550 each. Prin. 
and semi-ann. int. (J. & D.) payable at the County Treasurer’s office. Due 
$4,550 yearly on June 1 from 1922 to 1931, incl. Cert. check on a Kenton 
Bank for $500, required. Purchaser to pay accrued interest. 

HARRISON TOWNSHIP RURAL SCHOOL DISTRICT, Montgom- 
ery County, Ohio.—BOND OFFERING.—Wilber G. Siebenthaler, Glerk 
of Board of Education, will receive bids-until 7 p. m. June 1 for $14,000 6% 
coupon bonds. Denom. $500. Date June 1 1921. Int. M.& N. Due 
$1, yearly on Sept. 1 from 1922 to 1935, incl. Cert. check for $350. 
payable to the above clerk, required. Purchaser to pay accrued interest. 


HENDRICKS COUNTY (P. O. Danville), Ind.—BOND OFFERING. 
—Allien J. Wilson, County Treasurer, will receive bids until 10 a. m. June 6 
for $58.500 5% Calvin Cutrell et al., Washington Township bonds. De- 
nom. $975. ate Nov. 15 1920. Int. M & N. Due $2,925 each six 
— from May 15 1922 to Nov. 151931, incl. Purchaser to pay accrued 


HENNEPIN COUNTY (P. O. Minneapolis), Minn.—BIDS.—The 
following is a complete list of bids received on May 17 for the $241,000 
Cedar Ave. bridge and $483,000 Lyndale Ave., bridgé bonds, awarded as 
stated in V. 112, p. 2220. - 

Continental & Commercial] Trust & Savings Bank, Blodget & Co., Curtis & 

Sanger, Lane, Piper & Jaffray, Inc.; Minneapolis: 

Par and accrued int.; premium $3,909 60; rate of int. 54% on $483.,- 
000 and 6% on $241,000. 
William R. Compton Company, Chicago: 
Par and accrued int.; premium $2,030. Rate of int. 6% on $432,000 
and 54% on $292,000. 
Eldredge & Company, New York: 
Par and accrued int.; premium $4,650; rate of interest, 534%. 
Northwestern Trust Company, St. Paul: | 
102.03 and accrued interest; rate of interest 6%. 
Minnesota Loan & Trust Co., and The Minneapolis Trust Co., Minneapolis: 
pid No. 1; par and accrued int.; premium $12,872 72; rate of interest 
Bia No. 2: par and accrued int.; allowance for attorney’s fees and 
printing of bonds, $1,500; rate of interest, 534%. 
Kalman, Wood & Company, Minneapolis: 
Par and accrued int.;: rate of interest 54% on $175,000 of the com- 
bined longest maturities and 6% on balance. 
Wells-Dickey Company, Minneapolis: 
Par and accrued int.; rate of int. 6% premium on the $483,000 issue, 
$7,371: premium on the $241,000 issue $3,681. 
Gold-Stabeck Company, Minneapolis: 
Par and accrued int.; premium $4,488 80; rate of interest, 6%. 
Guaranty Company of New York, Estabrook & Co., Hannahs, Ballin and 
Lee, New York: 
Par and accrued int.; premium $651 16; rate of interest, 5%%. 


HERKIMER COUNTY (P. O. Herkimer), N. Y.—BOND OFFERING. 
—At ll a.m. May 31, the following two issues will be sold at public auction 
at the front door of the Court House in Herkimer. 
$102,000 Series of 1921, highway bonds. Due $8,000 yearly on Mar. 1 

from 1923 to 1934, incl., and $6,000 on Mar. 1 1935. 

12,000 Series of 1921. Federal Aid highway bonds. Due $1,000 yearly 

on Mar. 1 from 1923 to 1934, incl. 

Denom., $1,000. Date Mar. 1 1921. Int. M. & 8. Cert. check for 
10% of amount bid for, on a National Bank or trust company in the State 
of New York, payable to the County Treasurer, required. Purchaser to 
pay .accrued interest. 


HILLSBOROUGH COUNTY SPECIAL TAX SCHOOL DISTRICT 

O 4, Fla.— BOND SALE.—On May 19 the $350,000 5% school bonds— 
V. 112, p. 1896—were sold to First National Bank and Exchange National 
a ‘oar of Tampa and the Hillsboro State Bank of Plant City, jointly 
at , . 


HOOD RIVER COUNTY (P. O. Hood River), Ore.—BOND ELEC- 
TION .—On June 7 the voters will decide whether they are in favor of 
issuing $350,000 road bonds. 


HUNTINGTON, Suffolk County, N. Y.—BOND SALE.—The $500,- 
000 (not $50,000 as erroneously stated in our previous notice), 16 5-6 yr. 
(aver.) road impt. bonds offered on May 13—-V. 112, p. 2000—were 
awarded to Blodget & Co.and White, Weld of New York for 5s at 100.87, 
a basis of about 5.17%. 


HURLEY, Iron County, Wisc.—BOND OFFERING.—John A. Emun- 
son Picans 5 Clerk, will receive sealed bids until 7 p. m. June 7 for the following 
6% bonds. 
$19,500 street impt. bonds. Denom. $1,300. Due 

June 1 from 1922 to 1931, incl. 
10,000 sewer bonds. Denom. $1,000. 
1922 to 1931, incl. 
Date June 1 1921. Int. semi-ann. 


JAMESTOWN, Chautauqua County, N. Y.—BOND SALE.—On 
May 24 the three issues of bonds aggregating $87 ,O86 84 were sold to Messrs. 
George B. Gibbons & Co. of New York as 5%s at 100.10, a basis of about 
5.72% . 


JEFFERSON COUNTY (P. O. Fairfield), Iowa.—BOND SALE.— 
On May 20 the White-Phillips Co. of Davenport was awarded $42,000 6% 
County funding bonds for $42,306 (100.72) and interest, a basis of about 
5.90%. Denom. $1,000. Date May 1 1921. Int. M. & N. Due. 
yearly on May 1 as follows: $10,000, 1929 to 1931, incl., and $12,000, 1932 


JEFFERSON SCHOOL TOWNSHIP (P. O. Kentland), Newton 
County, Ind.—BOND OFFERING.—Charles F. Wittenberg, Township 
Trustee, will receive bids until 2 p. m. June 14 for $102,000 6% high school 
building construction bonds. enom. $1,000. Date May 16 1921. 
Prin. and semi-ann. int. (F. & A.) payable at Discount and Deposit State 
Bank, Kentland. Due yearly on Feb. 1 as follows: $7,000, 1924 and 1925; 
and $8,000, 1926 to 1936, iucl. 


JEROME COUNTY (P. O. Jerome), Ida.—BOND OFFERING.— 
Sealed bids will be received until 3 p. m. June 4 by Oliver Hill, County 
Clerk, for $80,000 5% road and bridge bonds, Series “‘A’’. Denom.$1,000. 
Date June 1 1921. rin. and semi-ann. int. (J. & J.) payable at the office 
of County Treasurer or at the Atlantic National Bank, N. Y. at option of 
holder. Due $8,000 yearly on June 1 from 1931 to 1940, incl. Cert. check 
for $4,000. required. Preference will be given to unqualified bids subiect 
only to final approval of Chester B. Masslich, and Board reserves the right 
to reject any and all bids. Bonds cannot be sold for less than par and 
accrued interest. 


JOHNSON COUNTY (P. O. Franklin), Ind.—BOND OFFERING.— 
Jesse D. Ellis, County Treasurer, will receive bids until 10 a. m. June 1 
for $15,600 4%% highway improvement bonds. Denom. $780. Date 
May 15 1921. Int. M. & N. Due $780 each six months from May 15 
1922 to Nov. 15 1931, incl. 


JOHNSON COUNTY (P. O. Buffalo), Wyo.—BONDS VOTED.— An 
issue of $100,000 refunding bonds has been voted. 


JUAB COUNTY (P. O. Nephi), Utah.—BOND ELECTION.—On 
June 7 $225,000 6% County highway bonds will be voted upon, Earl 8. 


Hoyt, Clerk. 


KANDIYOHI COUNTY (P. O. Willmar), Minn.—BOND SALE.— 
The Wells-Dickey Co. of Minneapolis, by submitting a bid of par, acquired 
the $119,500 6% public-drainage-ditch bonds on May 19-—-V. 112, p. 2001. 

KANSAS CITY, Wyandote County, Kans.—BOND ELECTION .— 
On June 12, $1,059.09) water and light, $75,000 city improvement and 
$500.900 military memorial bonds will be voted upon. 

KENMORE, Summit County, Ohio.—BOND OFFERING.—B. O. 
Sours, City Clerk, will receive bids until 12 m. June 2 for $5,0006% sidewalk 
construction bonds. Denom. $1,000. Date April1 1921. Int. semi-ann. 
Due $1,000 on April 1 1922 and $2,000 on April 1 in 1923 and 1924. Cert, 


$1,300 yearly on 
Due $1,000 yearly on June 1 from 





| 





check for 5% of amount bid, payable to the Ci Treasurer, uired. 
Purchaser to. pay accured av omg : wie =e 
BOND OFFERING .—The above official will also receive bids until m. 
June 6 for $2,300 6% North 22nd Street improvement bonds dhe 
1 for $1,300 and 1 for $1,000. Date Aug. 1 1920. Int. semi-ann. Due 
$1,000 Aug. 1 1923 and $1,300 Aug. 11924. Cert. check for 5% of amount 


as vaveane to the City Treasurer, required. Purchaser to pay accrued 
erest. 


KINGSPORT, Sullivan County, Tenn.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. June 7 by L. H. Ki lager 
the following 6% bonds: “s 7 ey SONY SEO | OE 
$20 ,000 pubtic-tmips. bonds. Due 1941. 


2,880 Improvement District No. 8 bonds (property owners’ part). 


serially from 1 to 9 years. 
2,800 city impt. bonds (city’s part, I. D. No. 8). Due 1941. 
for 1% of the amount of bends bid for, 


Due 


—o Cong a ean chec et 
payable to the y Treasurer, requ ‘ he approving opinion of Jno. C. 
Thomson of N. Y. or some other reputable bond attorney will be Siunies. 


KINGS MOUNTAIN, Cleveland County, No. Caro.— BOND OF 
ING.—Geo. E. Lovell, Town Clerk, will receive sealed proposals “— 
4 De June 1 for the following 6% coupon (with privilege of registration) 

onds: 
$56,000 street assessment bonds. Due yearly on May 1 as follows: 
1922 to 1931, incl., and $6,000 1932. 4 95,000 
36,000 fost mas bonds. Due $2,000 yearly on May 1 from 1924 to 
, inel. 

Denom. $1,000. Date May 11921. Prin. and semi-ann. int. (M. & N.) 
payable in gold at the National City Bank, N. Y. Cert. check or cash on 
an incorporated bank or trust company for 2% of the amount of bonds bid 
for payable to the town of oes ountain, required. Successful bidders 
will be furnished with the opinion of Reed, Dougherty & Hoyt of N. Y.., 
that the bonds are valid and binding obligations of the town of Kings 
Mountain. The notice of this offering was already given in V. 112, p. 
2220—It is given again because further information has come to hand. 


LADONIA, Fannin County, Tex.--BOND ELECTION.—On June 20 
$50,000 new school house, $35,000 sewerage system and $15,000 water 
works system extension bonds will be voted on. 


LAKEWOOD, Cuyahoga County, Ohio.—BOND OFFERING.— 
A. O. Guild, Director of Finance, will receive bids until 12 m. June 6 for 
the following 11 issues of 6% special assessment bonds, aggregating $190,820 
$3,610 Reveley Avenue water bonds. Denom. $361. To be dated day of 

sale and mature $361 yearly from Oct. 1 1922 to Oct. 1 1931 incl. 
7,950 Edgewater Drive water bonds. Denom. $795. To be dated dav of 
sale and mature $795 yearly from Oct. 1 1922 to Oct. 1 1931 incl. 
33,670 Elbur Ave. paving bonds. Denom. $3,367. To be dated day of sale 
and mature $3,367 yearly from Oct. 1 1922 to Oct. 1 1931 incl. 
15,320 Evelyn Ave. paving bonds. Denom. $1,532. To be dated day of 
sale and mature $1,532 y'ly from Oct. 1 1922 to Oct. 1 1931 incl. 
7,340 Idlewood Ave. paving bonds. Denom. $734. ‘To be dated day of 
sale and mature $734 yearly from Oct. 1 1922 to Oct. 1 ‘ 
36,640 Richland Ave. paving bonds. Denom. $3,664. To be dated da 
sale and mature $3,664 yearly from Oct. 1 1922 to Oct. 1 1931 incl. 
33,380 Lakeland Ave. paving bonds. Denom. $3,338. To be dated day 
of sale and mature $3,338 y’ly from Oct. 1 1922 to Oct. 1 1931 incl. 
14,000 Reveley Ave. sewer bonds. Denom. $1,400. ‘To be dated day of 
sale and mature $1,400 yearly from Oct. 1 1922 to Oct. 1 1931 incl. 
27,770 Edgewater Drive sewer bonds Denom. $2,777 To be dated day 
of sale and mature $2,777 yearly from Oct. 1 1922 to Oct. 1 1931 incl. 
4,600 Reveley Ave. sidewalk bonds. Denom. $460 ‘To be dated day of 
sale and mature $460 yearly from Oct. 1 1922 to Oct. 1 1931 incl. 
6,540 Berea Road sidewalk bonds. Denom. $1,308. To be dated da 
sale and mature $1,308 yearly from Oct. 1 1922 to Oct. 1 1926 incl. 

Int. payable A. & O. at the Cleveland Trust Co., Cleveland. Cert. 

check for 5% of amount of bonds bid for required. 
Financial Statement. 
Actual value of taxable property (estimated)_......._-.-- $125,000,000 00 
Assessed valuation for taxation, 1920______..--__-.----- 73,335,710 00 
Total bonded debt, including above issues 3,847,687 60 
Floating debt in addition to bonded debt. ._........---.-- None 
Special assessment bonds, included in above____......---_- 1,207 ,687 60 
Cash value of sinking fund held for debt redemption _--_ ~~ _- ,100 50 
Tax rate, 1920 (per $100), $2 51. ot Ram 1920 Census, 15,181; 
1920 Census, 41,732: now estimated, 48,000. 


LANDRUM SCHOOL DISTRICT NO. 45 (P. O. Landrum), Spartan- 
mtr County, So. Caro.—BOND OFFERING.—Bids will be received 
until 12 m. June 1 at the office of Cornelius Otts, Attorney (P.'O. Spartan- 
burg, So. Caro.), for $20,000 school building bonds at net exceeding 6% 
.nterest. Denom. to suit purchaser. Date June 1 1921. Int. J. & 
Due June 1 1941. 


LARAMIE, Albany County, Wyo.—BOND SALE CONTRACT CAN- 
CELLED—BONDS TO BE KE-ADVERTISED.— Because the advertisement 
of the $167,000 6% 10-90 yr. (opt.) sewer bo dss Id on May 3, to Bosworth, 
Chanute & Co. of Denver and Bolger, Mosser & Willaman of Chicago, was 
illegal, the City Council has vo to cancel the contract ef sale and will 
readvertise this issue for sale in about 30 days. 


LEXINGTON HIGH SCHOOL DISTRICT (P. O. Lexington), 
Davidson County, No. Caro.—BOND OFFERING.—Sealed proposals 
will be received until 2 p. m. June 21, 8. G. Hasty, Clerk Board of Educa- 
tion, for the $225,000 6% gold a school bonds, voted on April 26—V. 
112, p. 2112. Denom. $1,000. ate April 1 1921. Prin. and semi-ann. 
int. (A. & O.) payable at the U. 8. Mtge. & Trust Co., N. Y. Due yearly 
on April 1 as follows: $5,000, 1923 to 1929, incl.; $7,000, 1930 to 1939, 
inecl.; and $10,000, 1940 to 1951, incl. Cert. check on an incorpora 
bank or trust company for $4,500 payable to the County Treasurer, re- 
quired. These bonds are to be prepared under the supervision of the United 
States Mtge. & Trust Co., of New York City, which will certify as to the 
genuineness of the signatures of the county officials and the seal impressed 
thereon. Legality will be approved by Chester B. Masslich of New York 
City, and J. L. Morehead of Durham, N. C., whose approving opinions 
will be furnished to the purchaser without charge. All bids must be on 
blank forms which will be furnished by the above clerk or said trust com- 
pany. Bonds will be delivered to the purchaser at the office of said United 
States Mtge. & Trust Co. in New York City on June 30 1921, or as soon 
thereafter as the bonds can be prepared, and must then be paid for in New 
York funds. No bids of less than par and accrued interest will be considered. 


LIBERTY COUNTY SCHOOL DISTRICT NO. 29 (P. O. Joplin), 
Mont.—BOND OFFERING .—Bids will be received until 2 p.m. June 2 for 
the prpchace of $6,000 6% funding bonds. Denom. $1,000. H.F. Fuerst- 
now, Clerk. 

LIBERTY SCHOOL DISTRICT, Tulare County, Calif.—BONDS 
DEFEATED.—Reports say that an issue of $15,000 school-addition bonds 
was defeated by one vote. 

LIVINGSTON SCHOOL DISTRICT, Merces County, Calif.—BOND 
SALE.—According to newspaper reports, the National City Co. has ac- 
quired an issue of $36,000 6% school bonds maturing 1922 to 1939 incl. at 
par. 

LOS ANGELES CITY SCHOOL DISTRICT, Los Angeles County, 
Calif.— BONDS NOT SOLD.—No sale was made on May 16 0f the $1,500,- 
000 5%% school bonds. V. 112, p. 2001. 


LOS ANGFLES CITY HIGH SCHOOL DISTRICT, Los Angeles 
County, Calif.—BONDS NOT SOLD.—The $500,000 54%% school bonds 
offerei on May 16 (V. 112, p. 2001) were not sold. 


LOUISVILLE, Stark County, Ohio.— BOND OFFERING .— Ear! Geis, 
Village Clerk, will receive bids until 12 m. June 4 for $9,000 6% village 
bonds. Denom. $500. Date May 1 1921. Due $500 pouty on may 1 
from 1931 to 1948, inclusive, at the Louisville Deposit Bank, Louisville. 
van ne check for 10% of amount bid for, payble to the Village Treasurer, 
required. 


LOUP CITY, Sherman County Neb.—BOND_OFFERING.—Sealed 
bids will be received until 7 p. m. June 18 by John Minshull, Ney, Creat, 
for $35,000 6% coupon water extension. Denom. $500. Date March 1 
1921. Prin. and semi-ann. int. (M. & S.) payable in Loup City. Due 
in 20 years optional after 5 years. Cert. check for $500 payable to the 
city, required. 


LOWELL, Middlesex County, Mass.—BOND SALE.—On May 24 the 
four issues of 5% coupon tax free bonds aggregating $180,000 offered ond 
that date—V. 112, p. 2220—were sold to the Middlesex Sate Deposit an 
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Trust Co. of Lowell at 100. 589. 
avs & Co 
& Co., 100.14. 


LYNDHURST Sie pe | 4 ee PN DISTRICT (P. O. L ndhurst), 
Bergen County, J.— SALE.—On May 25, the $210,000 6% 
— n (with p a ofr a pa school bonds offered on that date— 

12, p. 2220—were awarded to B. J. Van Ingen & Co. of New York, at 

100.12: 2'bass $14,000" W033 t to “i927 ia Rat eae 9 8 te ready sa Aon 
rf) nc 1928 to 1941, incl. an 

$6,000, 1942 to 1961, incl. 


MADISON COUNTY SCHOOL DISTRICT NO. 7 (P. O. Twin 
orseqee) Mont.—BOND OFFERING.—Bids will be opened at 7:30 p. m. 


June 13 for purchases of $57,400 6% 20-year school-building bonds at not 
less than par. Roy M. Austin, C erk. 


MANKATO SPECIAL SCHOOL DISTRICT NO. 1 e. O. Mankato), 
Blue Earth County, Minn.—B/DS.—The following bids were also sub- 


We age on Ma ay 17 for the $200,000 high school bonds, awarded as stated in 


Slaiieariebonan rust Co., St. Paul 
a pnlse-Dalteré Co.. 890 under par 

Minnesota n & Trust Co, Minneapolis 500 under par 
Gates, White & RN tna re ee er 4,300 under par 


MANSFIELD, Richland County, Ohio. BOND OFFERING.—C. E. 
Rhoads, City Auditor, will receive bids until 12 m. June 10 for $20 .000 6% 
water main extension bonds. Denom. $1.000. Date June 1 1921. Int. 
M. & 8. Due $1,000 yearly on Sept. 1 from 1922 to 1941, incl. Cert. 
check for 2% of amount bid for, payable to the City Treasurer, required. 


gyty Gory ex setait Gort County, Ohio. nen SALE SALE.—The $104,400 


67% 1to10 yee toe eficiency bonds offered unsu a mn | on April 25— 
<4, p. B42 have an sold to the Citizens’ National Bank of Mans- 


The following is a list of additional bidders: 
0., 100.53; Hornblower & Weeks 100.33, and Arthur Perry 


$460 under par 


MARION, Marion County, Ohio.— BOND SALE.—A. T. Bell & Ge. 
of Toledo were the successful bidders on May 23 for the $100,000 6 
sewage-plant bonds—V. 112, p. 1897—at par and interest. Date March % 
1921. each six months a4 follows: $2,000 March 1 1922 to Sept. 1 
1941, incl., and $1,000 March 1 1942 to Sept. 1 1951, incl. 


MARION COUNTY (P. O. Jasper), Tenn.—BOND SALE —We are 
advised that Caldwell & Co. of Nashville, have taken $70,000 6% bonds 
from this county at oy. addition to $65, 000 10-year school bonds, dated 
Mar. 1 1921, $e. ear road bonds, dated Jan. 15 1921 and $65,000 
20-year school e Mar. 1 1921, which were taken by them on 
April 30 1921 hy crite J 112, p. 2001. The $70,000 bonds will mature 


MARTIN, ore ot County, Tenn.—BOND SALE.—I. B. Tigrett & 
Co. have purchased $100 000 6% water and light impt. bonds at par. 


MEDINA SCHOOL TOWNSHIP (P. O. Green Hill), Warren County, 
Ind.—BOND OFFERING —Edgar W. Watkins. Township Trustee, will 
receive bids until 2 Pp m.J a“ J for $35,000 6% coupon school building con- 
struction bonds. enom. 250. Date June 7 1921. Prin. and semi- 
ann. int. ye ee at the Wiliicsnaport State Bank, Williamsport. Due 
$1,250 eac months from June 15 1922 to Dec. 15 1935, incl. Purchaser 
to pay accrued interest. 


MENIFEE COUNTY (P. O. Frenchburg), Ky.—BONDS VOTED. - 
The voters on May 7 sanctioned the issuance of $60,000 road bonds by 
883 to 152, it is reported. 


MESA COUNTY SCHOOL DISTRICT NO. 6 (P. O. Collbran), Colo. 
— BOND ELECTION—SALE.—Benwell, Set g: & Co. of Denver have 
purchased $26,000 6% 10-20 yr. (opt.) school building bonds subject to 
their being voted June 11. 


MIAMI COUNTY (P. O. Peru), Ind.—BOND OFFERING —C. E 
Reyburn, County Treasurer, will receive bids until 9 a. m. June 6 for 
$74.00 ,000 6% coupon road bonds. Denom. $1,850. Date Mar. 15 1921. 

nt & N. Due $1,850 each six months from May 15 1922 to Sept. 15 
1941, qo Purchaser to pay accrued interest. 


O. Troy), Ohio.—NO BIDS RECEIVED .—No 
pids were received on coy 20 for the three issues of 6% Alcony-Conover 
Road No. 26, Section ‘“‘D’’ improvement bonds aggregating $25,100 offered 
on that date—V. 112, p. is 


MICHIGAN (State of).—BOND OFFERING.—Attention is called to 
the advertisement appearing in this issue’s advertising columns calling for 
bids for the $39,009,000 5%% soldiers’ bonus bonds, notice of the offering 
of which was given in V. 112, p. 2113. 


MICHIGAN (State of).—BOND SALE.—On May 25 the $3,000,000 
5%% enway improvement bonds offered on that date (V. 112, p. 1897 
were sold to a syndicate composed of the Bankers Trust Co., Harris, 
Forbes & Co., National City Co., Stacy & Braun, Estabrook & Co., and 
Remick, Hodges & Co., of New York, and the Detroit Trust Co. and the 
First National Co. of Detroit for 100.71, paying a premium of $21,540, a 
basis of about 5.44%. Date June l 1921. Due June 1 1941. 

The Guaranty egeny of New York also submitted a bid of par and 
premium of $16,379 


MILLEDGEVILLE, Baldwin County, Ga.—BOND OFFERING.— 
Miller 8. Bell, Mayor, will receive sealed bids until June 8 for $36,000 
5% water bonds. Int. semi-ann. 

These bonds are the earlier maturities of the $90,000 bonds, which did 
not meet with success when offered on May 25—V. 112, p. 2002. 


MINERVA, Stark County, Ohio.—BOND OFFERING.—Harvey 
Glass, Village ‘Clerk, will secssve bids until 12:30 p.m. June 10 for $8,229 36 
6% street improvement Denom. 16 for $500 and 1 for $229 36 
Date June 1 1921. Prin. “ee semi-ann. int. a at Village Treasurer's 

office. Due yearly on June 1 as follows: $1,229 36. 1928 and $1,000, 1929 
to 1935, incl. Cert. check for 5% of amount bid, on some solvent bank of 
the Villaze of Minerva. payable to the Village Treasurer, roqered 
must be made upon blanks furnished by the Village Clerk - re 
pay for the printing of the necessary blank bonds on special bond borders, 
and necessary coupon sheets shall be furnished by the village. Purchaser 
to pay accrued interest. 


MINNESOTA (State of).—ISSUE OF SOLDIERS’ BONUS CERTIFI- 
CATES OF INDEBTEDNESS ALL SOLD.—We are advised by R. P. 
Chase, State Auditor, that the issue of State Soldiers’ Bonus Certificates 
of Indebtedness was sold as follows: 

Date of No. of 


Date of , 
Sale. Maturity. Certificates. 
Jan.23 1920 Aug. 92 76-570 
a Feb. 571-900 
fa 901-1395 
1396-1725 
1726-2220 
2221-2550 
2551-3045 
3046-337 5 
3376-3870 
3871-4200 


MIAMI COUNTY Wr: 


Capitol Trust & 

Savings Bank 
Aug. 
£4 Feb. 
KW Aug. 
¥ Feb. 
es Aug. 
seh Feb. 
" Aug. 
“1 Feb. 
" Aug. 
~ Feb. 
" Aug. 
ni Feb. 
a: Aug. 
rm: Feb. 


es 


eet a 
— 





Full face value 
Minnesota Loan & Feb. 
Trust Co., et al., ‘ 
of Minneapolis 








a $4,538,000 worth of $6,300,000 certificates were sold by bid to the 
Minnesota Loan & Trust Co., et al., for $4,329,792 02: the other $1,762,000 
worth of certificates were sold over the counter at full face value. 


No. 18577, a 30 1920 to Merchants’ Nat. Bank and re- 
t 


No. 13876, sold May 13 1920 to Merchants’ Nat. Bank and re- 
deemed May 14 1920 
ro. 


$825,000 
600,000 


400 ,000 


23 1920 to Merchants’ Nat. Bank and re- 


er Oct. 1 1919 to Minneapolis Trust Co. 


2 
No. 21455, sold oy 
deemed same dat 
Nos. 1 to 50, incl., 

and redeemed Jul 31 1920 
Nos. 51 to 75, sold Jan. 27 1920 
Bank and redeemed July 31 1920 





. 21470, sold Mar. 
. 21471, sold Mar. 
. 21472, sold Mar. 
. 21473, sold Mar. 
. 21474, sold Mar. 
. 21475, sold Mar. 
. 21476, sold Mar. 


. Sch. Fund, due Aug. 
. Sch. Fund, due Aug. 
. Sch. Fund, due Aug. 
. Sch. Fund, due Aug. 
. Sch. Fund, due Aug. 
. Sch. Fund, due Feb. 
. Univ. Fd., due Feb. 








Total 
5% interest on all certificates. 
* The notice of sale of this portion was already given in V. 110, p. 486. 
mm | The poetics of sale of this portion ($4,.538,000)) was already given in V. 
p 


MITCHELL, Davison County, So. Dak.— 
THE RATE OF INTEREST O "THE CITY’S WATER AND SEWER 
BOND ISSUE MAY BE VOTED UPON.—The “Sioux Falls Leader’’ 
of May 13 had the following to say in reference to raising the interest rate 
on the $125,000 water and sewer bonds, which may be submitted to a vote 
of the people: ‘“‘Convinced that by selling $125,000 worth of sewer and 
water bonds, the city can do something to help the financial stress as well as 
the unemployment situation in Mitchell, Mayor Bobb is planning to call a 
oo ym to ask the voters to increase the rate of interest on the bonds 

rom 5 to 

“The Boks issue was authorized almost two years ago, and since then the 
city has made three ineffectual attempts to dispose of them. The market 
will not absorb a 5% bond at present, but the city has been assured thata 
6% bond can easily be diopeaed of :. 

But the interest cannot be raised without the consent of the voters. 
The bond issue, if sold, will provide for approximately three miles of water 
mains and as many more miles of storm sewer. 


MOLALLA, Clackamas County, Ore.—BONDS VOTED.—By a vote 
of 106 to 12 the question of issuing $40.000 worth of bonds to put in a 
pipe line from Trout Creek to supply the City with water. carried on May 17. 


MONTANA (State of).—CERTIFICATE OFFERI NG. —QOn May 28 the 
State Board of Examiners will offer for sale $850,000 7 months treasury 
certificates, to take up general fund warrants. Int. rate not to exceed 7%%. 


MONTGOMERY COUNTY (P. O. Montgomery), Ala.—BONDS 
VOTED.—On May 9 the following bonds were voted: 
$300 .000 public school building bonds. Vote 1924 to 469. 
200 000 funding bonds. Vote 1,900 to 493. 


MONTGOMERY COUNTY (P. O. Troy), No. Caro..—BONDS NOT 
5) le o sale was made of the $200,000 road bonds on May 23—V. 112, 


MONTGOMERY COUNTY (P. 
On May 25 the $50,000 6% coupon Mi. ye urn water-supply improvement 
bonds offered on that date (V. 112, p. 2113), were sold to Prudden & Co., 
of Toledo, paying a i emium of $2,565, equal to 105.13, a basis of 5.64%. 
Date Oct. 1 1920. ue Oct. 1 1950. 


MONTICELLO, Jefferson County, 
John H. Shuman, 


UESTION OF RAISING 


ayton), Ohio.—BOND SALE.— 


Fla.—BOND OFFERING.— 
Town Clerk, will receive bids until 10 a. m. June 14 for 
the following 6% b 


onds: 
$36 ,000 yeone oa ‘Date April 11920. Due $9.000 every 5 years, beginning 
pri y 
14,000 renee, poe Oct. 11920. Due $2.500 every 5 years, beginning 
Oct 


Denom. $500. Principal and semi-annual interest payable at the office 
of the Town Treasurer. Certified check for 5%, payable to the above 
Clerk, required. Said bids may be for the whole or any portion of the 
above bonds, bids to be in hands of said Clerk by 9 a. m. June 14. These 
bonds were offered without success on Oct. 5 last (V. 111, p. 1588). 


MOORHEAD SEPARATE SCHOOL DISTRICT (P. O. Moorhead) 
Sunflower County, Miss.—BONDS CANCELLED.—We are advised 
that the $75,000 school bonds offered Jan. 4—V. 111, p. 2544—have been 
cancelled. 

BOND SALE. of a total 
issue of $50,000 have been sold Abe this district to T. T. Reed & Son of 
Belzoni, who in turn sold them to the Bank of Commerce & Trust Co. 
of Memphis. 


MORGANTON, Burke County, No. Caro.—BOND OFFERING.— 
Until 8 p. m. June 6 C. R. Claywell, City Treasurer, will receive bids for 
$25,000 6% street-improvement bonds. Denom. $1, 000. Date June 1 
1921. Principal and semi-annual interest payable in New York. Due 
yearly on June 1 as follows: $1,000, 1923 to 1930, inclusive; $2,000, 1931 to 
1938, inclusive; and $1,000, 1939. Certified check for 2% of the amount 
of bonds bid for, required. 


MORRISON COUNTY (P. O. Little Falls), Minn.—BOND : 
On May 24 the $100,000 15/4-year (average) refunding bonds (Vv. 112, D. 
2113) were sold to Kalman, Wood & Co., and the Northwestern Trust Co 
jointly, at 101.55. Date May 1 1921. Due as follows: $10,000, Aug. 1 
1932; $10,000, May 1 1933 to 1940, inclusive; and $10,000, April 1 1941. 


MOUNT HOLLY GRADED SCHOOL DISTRICT (P. O. Mount 
Holly), Gaston County, No. Caro.—-BOND OFFERING.—J. W. Holland, 
Secretary Board of Trustees, will sell at public auction at 12 m. June 20 
+30. 000 6% coupon school-house bords. Denom. $1,000. Date June 1 

1921. Prin. and annual interest (Jure 1) payable at the office of the 
County Treasurer, or at option of holder, at National Park Bank, N. Y. 
Due yearly on June 1 as follows: $3.000 1926 to 1935. incl., and $4 .000 
1936 to 1940, incl. Bidders for said bords shall, pricr to the hour of said 
sale, deposit with J. A. Costner, Treasurer of said Board of Trustees, at 
Mount Holly, N. C., a certified check drawn payable to said Treasurer, 
upon an incorporated bank or trust company, or a sum of money for or in 
an amount equal to 2% of the face amount of bonds bid for. “Purchaser 
to pay accrued interest. 


MOUNTPLEASANT SCHOOL DISTRICT (P. O. Mountpleasant), 
Maury County, Tenn.—BOND ELECTION .—On June 7, an issue of 
6% school bidg. bonds will be voted upon. Due $1,000 yearly. 


MOUNT VERNON, Westchester County, N. Y.—BOND OFFERING. 
—James Berg, gf Comptroller, will receive "bids until 8 p. m. May 31 for 
$100,000 544%, 5% % or 6% coupon (with privilege of registration) high- 
way repaving bonds. Denom. $1,000. Date June 1 1921. Prin. and 
semi-ann. int. (J. & D.) payable at the office of the City Treasurer. Due 
$10,000 yearly on June 1 from 1922 to 1931, incl. Cert. check for 2% of 
amount bid, on an incorporated bank or trust company, required. Legality 
to be approved by Caldwell & Raymond of New York, without charge to 
purchaser. The bonds are to be delivered to the purchaser on or before 
11 a. m. June 21 at the office of the City Comptroller. Purchaser to pay 
accrued interest. 


MUDDY CREEK DRAINAGE DISTRICT NO. 1, Grundy Count 
Mo.—DESCRIPTION OF BONDS.—The $100,000 6% tax-free bon 
awarded as stated in V. 112, p. 1052—are in denom. of $1,000 and are 
dated May 2 1921. Prin. and semi-ann. int. (M. & N.) payable at the 
ort pA <enern Trust Co., St. Louis. Due yearly on May | from 1924 to 
1941, ine 


NAPOLEON, Henry County, Ohio.—BOND OFFERING.—Harry 
ge Village ‘Clerk, will receive bids until 7:30 p. m. zoe for $13 ,555 10 
% refunding bonds. Denom. 13 $1,000 and 1 $55510. Date Mar. 7 









May 28 1921.] 


THE CHRONICLE 





2337 








1921. Pac semi-ann. Due year 

1924, incl.: $3,000, 1925 and $7. $55, 10 in 1926 eck for b% of 

amount oid. ule of b to the Village Treasurer, required. Purchaser pay 

for the pe Plea A sang» ae bonds and coupon for execution by the Village ' BB nt 
The executed bonds will be delivered to the pur- 

chimeer © Bnd rae 

Purchaser 


n Mar. 7 as wae $1,000, 1922 to 


full payment of bid at the office of the Village Council. 
to pay accrued interest. 


NASHUA, Hillsborough County, N. H.—TEMPORARY LOAN.—On 
May 27 a eoeents loan of $100,000, dated May 31 1921 and maturing 
Dec. *-. yee a my awarded to Blake Bros. & Co. on a 6.17% discount 


NATCHITOCHES PARISH (P. O. Natchitoches), La.—CORREC- 
TION .—In V. 112, oe stated that Sutherlin, Barry & Co., Inc. 
of New Orleans e successful bidders on May 16 tA the $35,000 

1 District No. 1, $25, "000 School District No. 6 and $160,000 School 

No. 9 bonds, ‘put we have since been informed that they were the 
seubeasid bidders a = "May 16 thro McBride Law, Contractors, for only 
the $160,000 School Distri bonds at par and that the other two 
issues offered for -- at the same time were not sold. These two issues will 


ae building bonds. $1,000. Date 
.&J. Assessed va ae $12 421, 037. Estimated 


value $1, ,000. 
25,000 School District No. 6 bulidipe bonds. Denom. 3500. Date 
July 1 1920. Int. J. & J = on July 1 as Bee coi 

$1, 000, 1921 and 1922, $1, 500, pio2d 929, incl.; $2,000, 1930 

1934, inel., and $2, 500, 1935. Assessed value $919, 266. * Heth. 


5% Beside receiving bids until June 6 for the 
above issues of bonds, the above official will receive contracts for the 
erection of the school buildings or for the two combined. 


NEBO SCHOOL DISTRICT, Utah Senmaty, ager ge a TION .— 
bes are advised A rx Palmer Bond & Mtge. Co. of 


not purchase $75,000 
as stated in V. 111, p ) PHO bus dia purchase $70,000 6% 
of the current year Treas district, as already stated in ’ 112, p. 2221. 


NEW CASTLE SCHOOL DISTRICT (P. A wn Castle), Lawrence 
count Pa.—BOND OFFERING.—H. M. ee , Secretary Board of 
Schoo will receive bids until 8 p. m une 14 for $400,000 5% 
buflding and improvement Series B coupon My $1, 
Prin. and int. payable at the School Treasurer’s office. ue $40,000 y early 
on July 1 from 1941 te 1950, incl. Certified check for 1m of bid, payable 

to the above Secretary, required. 


NEW JERSEY (State of).—BOND OFFERING.—N. A. K. Bugbee, 
State Comptroller, will receive bids until 11 a. m. June 14 at his office in 
registered bonds, 


Trenton, -x" the following two issues of 5% coupon or 
dated Jul uy 1921: 
$12,000, soldiers’ bonus bonds. Principal and semi-annual interest 
(J. & J.), payable at the Mercer Trust Co., Trenton 
5,000,000 highway bonds. Principal and semi-annual interest (J. & J.) 
yable at the Mechanics’ National Bank, Trenton 
Denom. 31.000 Certified check for 3% of amount bid for, payable to 
the State Treasurer, Willi ; , required. 


NEWMAN GRAMMAR SCHOOL DISTRICT (P. O. nowmean 
Stanislaus County, Calif.—-BOND ELECTION.—On June 3 
grammar school bonds will be voted upon. 


NEWPORT, Washington County, R. I.—BOND SALE.—On May 26 
noe ae 000 5% 1-10-year serial coupon gold Miantonomi Hill War Memorial 
bonds ted June 1 1921 (V. 112, p. 2221) were soid to Blodget & Co., at 

of about 5.75% 

65, 8. basis ol LOAN .—Sa omon Bros. & Hutzler were awarded a tem- 
fmm, | loan of $125,000 on a 5. B07 puaoune basis. The loan is dated 
une 1 1921 and matures Sept. 1921 


NOBLE COUNTY (P. O. yoy Ind. —BOND OFFERING.—Morton 

R, Th urer, will receive bids until 10 a. m. June 7 for 

the following 9 issues of 5% bonds: 

$22,240 Jay Stuckman et al. ° Noble Townehip be mds. Denom. $556. Due 
early on Mey 16 3 as follows: $556, 1922, and $1,112, 1923 to 1940, 


cl., 
$2,480 os Earnhardt et al. York T i + ae sg ds. 
- - y on May t Ap es follows: $406, 1922: rm 624, 
ine 


on 31. 218, 

iliiam D Diggins os al. beh dae 
Mh and $762. 1042.» as fi $762, Ronse $154, 1923 to 1941, 
Township bonds. Denom. $622. 


efferson 
fay 15 199 "1928 ‘s 976 each six months from Nov. 15 1922 
to iar, 15 1931, +4. oh4 May P| 1031. 
ag Parks ry ge ap Bon m. $1,566. 
ey on May 15 as ee $1. 1922: $7 330, 1923 to 
st rt inc 1942. 


and $6,264, 
30,000 George Buckles et Oe Denom. $750. 


ashington ds. 
ae yearly on May as follows: 750. 50 1g22; $1,500 1923 to 1941, 


incl., and 
84,160 Orange Hill uot al. Wayn wnenip bo nds. Denom. $1,052. Due 
follows: $1,052, 1922; $4,208, 1923 to 1941, 


Incl. on May 15 — 
ros and $3 

y AAS p rae ‘ Wayne Township bonds. Denom. $568. 
Deere yearly on May 15 as follows: $568, 1922; $4,544, 1923 t to 1941, 


5 1., and $3,976, 1942. 
le - bonds. Denom. $724. Due 


5.006 


Denom. $406. 
1923 to 1938, 


30,480 W Denom. $762. 


90,880 Geo 


P. Case et al. Swan Township 
yes y on May 15 as follows: $724. 1922; $1,448, 1923 to 1941, 


nel., and $724, 
eae payable M.& N. The sale is to continue 


Date May "15 1921. 
from day to day until bonds are sold. 


NORFOLK CITY, Madison County, Nebr.—BOND SALE.—We are 
informed that the $35, 000 intersection paving ‘bonds which were offered 
on May 23—V. 112, p. 2113—have been sold to a contractor. 


OGDEN CITY, Weber County, Utah.—BOND DESCRIPTION.—tThe 
issue of $30,000 6% 10-20-year (opt.) refunding bonds sold May 16 to Bos- 
worth, Chanute & Co. of Denver at 99.91—V. 112, p; 2222—are dated 
June i 1921, optional June 1 1931, and due June 1 1941. Interest June 
and December, payable in New York. 

Financial Statement. 


28,960 E 


Total bonded debt (including this issue)_._._........_._-.----- 

Water bonds, included 

SO I Tn ae a  wbwoee 
Population, 32,804. 


OKLAHOMA COUNTY (P. O. Oklahoma ity)» 
ROAD BOND ISSUE MAY BE SOLD IN SMA TS.—The * ‘Daily 
Oklahoman” of May 19 says: “Oklahoma County's $750, 000 bond issue 
may be sold in small lots as a market is found, according to J. M. Abernathy 
Chairman of the Board of County Commissioners. Bids were opened on 
the entire issue wy yume gf afternoon and as yet no offers have been received 
that can be considered by the Commission, it was said. 

Individuals able to take a smaller part of the issue can readily be found, 
while few concerns care to “tackle” the entire $750,000, some believed. 
Advertising would have to be done over, necessitating loss of much time. 
Commissioners still are hoping that an a ment can be reached with bond 
companies to take the entire amount. Beli lief that Oklahoma City capital 
might be interested in taking small parts of the issue was expressed by one 

member of the board.’ 

OMAHA, Douglas County, Neb.—BOND OFFERING.—Dan_B. 
Butler, Superintendent of Accounts and cence. will receive sealed bids 
until 10 a. m. June 7 fer the following 544% 20-year bonds. 
$400, coupon sewer bonds. 

500 ,000 co apes bes bends to finance street improvements. 


Denom. 1,000. "Date May 1 1921. Int. semi-ann. Prin. and int. 

ba able ian Omah value 1920-1921, $64,104,388. Actual 
ue 1920-21, $328. 521.940. Bonded Debt inset this offering and 
000,000 water and $5,000,000 gas bonds, $22,800,938. 


ORANG Essex County, N. J.—BOND Sania —Frank G. 
Te ety ee an temmenary immrccenent bouds,” Deasen. 

wit. ege ration mporary prove 
$1,000" Date June ! 1921. Prin. and semi-ann. int. payable at the 


50 ,000 ,000 
39,027 ,939 
1,425,000 


925,000 
Okla,—COUNTY’S 











on Ma ey tise 112, 5 Wee ee not sold, ther 
ons y ‘or Dp. Oo as e were no 





Orange National Bank of Orange. 


Due June 1 1927. Ocert. check on an 
incorporated bank 


or trust company for 2% of bonds bid oro — 
to the City Comptroller, required. Bonds to be prepared inter 
supervision of the United States Mortgage and Trust Co., of New York. 
which will certify as to the genuineness of the signatures of the officials an nd 
the seal _ ressed thereon. 

The — of Reed, Dougherty & Hoyt of New York, will be furnished 
the purchaser that the bonds are valid and binding obligations of the City 
of Orange. Purchaser to pay accrued interest. 


ORANGE COUNTY (P. O. Goshen), N. Y.—BOND OFFERING.— 
John L. Sloan, County Treasurer, will receive bids until 10 a. m. a 22 


for $150,000 coupon road bonds. Denom. $1,000. Date Sept. 1 1921. 
Due $15, ‘000 yous y on Sept. 1 from 1926 to 1935, incl. A deposit of 2% 
of bid is required 

OREGON Roane Clackamas County, Ore.—BOND SALE.—An 


issue of $30,000 6% funding bonds has been sold at par to the Bank of 
Commerce, ‘Bank of Oregon City and the First National Bank, all of 
Oregon City, jointly. 


OSWEGO, Oswego County, N. Y.—BOND OFFERING.—John K 
Lynch, City Chamberlain, will receive bids until 12 m. June 6 for Pa 000 
1-20-year serial coupon street-improvement bonds at not exceeding 5 
interest. Denom. £1,000. Date June 11921. Principal and semitananat 
interest (J. & ode ) ) payable at the United States oes ge & Trust Co. of 
New York. 000 yearly on June 1 from 1922 to 1941, inclusive. 
Certified St for 2% of face value of pone . pavaie to the City Chamber- 
lain, req . Bonds will be pre repared under the supervision ~ the United 
States Mortgage & Trust Co., New York, — As will certify as to the oe 
ineness of the signatures of the city officials and the seal im thereo 
Caldwell & Raymond, of New York, will Soeeeve the validity of the bonds. 


Financial Sta 
Assessed valuati 
Bonded debt (includ ing FARRAR a oe IIa RRR APS So IR AE yc 
We Pe Ce Bik tec cc asascdnccsccnccacenancesn 000 
Re ST on cdnkaascaecedendaccatsnsaceu 33 562 
Population 1920, 23,626. 


OXFORD GRADED SCHOOL DISTRICT (P. O. patend), Granville 
County, No. Caro.—BOND SALE. “7 #75. oat AY: Mo 92-3 year (aver.) 
school bonds, offered on March 31—V 11 have n sold to 

whe Jan. 1 1951. 





Prudden & Co. of Toledo. Date Jan. 1 1951. 


OXNARD SCHOOL DISTRICT, Ventura County, Calif.—BOND 
SALE.—It is stated that an issue of $36,000 5% school bonds has been 
sold to the National City Co. 


PARMA, Canyon County, Ida.—BIDS REJECTED.—At the offering 
on May 2 of the $29,000 water-works oe and $11,000 sewer 6% 
bonds (V. 112, p. 1899), all bids were re 


PATTERSON GRAMMAR SCHOOL akg A Say AoE pressions, ger 
Calif.—DESCRIPTION OF BONDS.—The $60,000 6% school bldg. bonds’ 
wee were one. on canny A 10 to E. H. Rollins & Sons for $61, O68 fore .78)— 
V. 1, B. 23 A denom. of $1,000 and are dated May 10 1921. 
nt 


PAYNE, Paulding County, Ohio.—BOND OFFERING.—Until 12 m. 
June 3 bids will be received by C. F.. Lehman, Village Clerk, for $6,800 6% 
3 1-3 year (aver.) deficiency "bonds. Date June 15 1921. Int. M. &8. 
Due yearly on Sept. 1 as follows: $1,200, 1922 to 1926, incl. and $800 in 1927. 


PERRY, Taylor County, Fla.—BOND OFFERING.—Bids will be 
received until 10 a. m. June 22 by Aulay McAulay, City Clerk, for the 


following bonds 
$25,000 5% 30-year street-impt. bonds of ANE 
20,000 5 5% 30-year water and sewer bonds of 1917. 
25,000 6% 8 1 street-impt. bonds of 1920. Date July 1 1920. Due 
$1,000 yearly. 
25,000 67s serial water and sewer bonds of 1920. Date July 1 1920. 


ue $1,000 yearly 
15,000 6% ae drainage Gate of 1920. 
Separate bids must be mae, sd Lo ae 
of bonds re able to the town oO ig Se) aa 
unsuccessfully on Feb. 23. we * ee . 49 


PERTH an tae Middlesex County, N. 
Ferd pesreeen. urer, 1 receive bids —— . m. June 6 
for $23,000 5 ig &y Th Ny coke 1,000. Date 
sane 1 1 21. ue $2,000 yearly on June 1 from 1923 to 192 incl. and $3,- 

on June 1 from from 1927 to 1931, incl. Cert. check for 2% of amount 
oo bonds id for, required 

PHILADELPHIA, Pa. —BOND SALE.—Of the total issue of $7,000,000 
5% tax-free coupon and tered (interchangeable) bonds offered on 

ay 25—V. 112, p. 2114—only $1,916,200 were sedof. The following 


Om. check for 5% of face 
These bonds were offered 


J.—BOND OFFERING.— 


is a list of pur ers: 

Pur Amount Pruchased. Price. 
Sinking Fund Commission 900,000 100. 
Stephen Girard Estate............-.--- 100 

1D Es. BMG. pic ccswcncccscccccce 100.05 
Chastes Poearon & C0... .ccccccccenecee 100.073 
100.75 
Cheese bs WE a Seve cdtdotictdiac 101 


000 50 
EE WE Siorwnesecaernenansavnnns 1 


eee Bee ee GO ta ocecascucuseeoe 
I Ts 
J.G.M hy of Chicago 
William oe i os ip le eile 
N. J. Strainkl 

In 
Wil 
pCR Ml FE ae 
George E. Snyder & Co... -_---- Lh AN st ae 10,000 15 100.25 
M. Sundheimer 000 30 year bonds 100.5 
,000 30 year bonds 101 

In reference to the inability of the city to sell its entire issue we quote the 
following from the *‘Philadelphia Record:”’ 

The Mayor's disappointment at the outcome was evident. Not a single 
syndicate bid was received. Shortly after the bids were opened the follow- 
ing statement was issued from the Mayor's office. 

After the opening and scheduling of bids, Controller Hadley and Assistant 
Solicitor Lowengrund went into conference with the Mayor, after which it 

was announced that awards had been made to all the bidders up to the 
total of $1,916,200. 

The Mayor stated that inquiries revealed the fact that there was a general 
slump in the bond market throughout the country, Mr. Hadley having cited 
instances in Michigan and New Jersey, as wellas in New York State and the 
New England States where higher rates of interest were being offered with 
unsatisfactory results. 

When asked if there would be a readvertisement of the bonds, it was stated 
by the conferees that such readvertisement at this time would ‘not be fair to 
the bidders, who had come in in good faith on the present offerin 

Asked if any effort would be made to sell the remainder of the ave over 
the counter, the Mayor stated that could not be done without legislation. 
The City Solicitor had forwarded a bill to the last session of the Legislature 
he said, providing for authority to sell bonds over the counter to the people 
in such a case as this, but no action had been taken by that body. te said 
the right to sell over the counter existed up to 1917, when the Leigslature 
passed an act making it obligatory that all sales of city bonds should be on 
public competitive bidding. 

Local bankers took the view that the absence of syndicate bids for the 
city loan was due to the condition of the market for municipals. Some 
bankers frankly stated that they felt they could not pay par, add a profit 
and promptly place so ig. dy = issue as $7,000,000 among investors. l 
features connected with loan were described as O. . by the bankers, 
but it was ates out that many large cities are selling on a 5.20 or 5. 25 
basis. Although exemption from the four mills tax on Philadelphia ae 
held in Pennsylvania favors them to the extent of four-tenths of 1%, 
make them marketable outside of Pennsylvania, it is declared by the 
bankers a higher rate of interest is obviously necessary. By adjusting 
the ratetomarket conditions, it was asserted, there would be little or no 
difficulty in selling $7,000,000 worth of Philadelphia bonds. 


PICKNEY 470-000 64 26 Union County, So. Caro.—BONDS NOT 
SOLD.—The 20-year coupon bonds, dated May 1 1921 offered 
satisfactory 
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PIQUA, Miami County Ohio.— BOND OFFERING.—G. F. Cian. | 
City Auditor, will receive b ds until 12 m. June 17 for $59,700 6% 1-10 year 
street improvement bonds. Date June 1 1921. Int. semi-ann. Cert. 
check for 2% of amount bid, payable to the City Treasurer, required. 
Purchaser to pay accrued interest. 


PITTSBURG SCHOOL DISTRICT, Contra Costa County, Calif.— 
BOND SALE.—On May 16 the $100. 000 6% school bonds (V. 112, p. 2003) 
were sold to the Anglo & London-Paris National Bank, of San Francisco, at 
101.313 and accrued interest, a bas's of about 5.88% Date May 1 1921. 
Due yearly on May 1 as follows: $2,000, 1922 to 1995, inclusive; $3,000, 
1926 to 1937, inclusive; and $4,000, 1938 to 1951, inclusive. 


Other bidders: 
100,102! Bank of Italy 











R. H. Moulton & Co_._.__. 


PL ANEIN TON INDEPENDENT CONSOLIDATED SCHOOL DIS 
TRICT NO. 4 (P. O. Plankinton), Aurora County, So. Dak.—BONDS 
NOT SOLD. —The $125,000 6% % schooi bidg. bonds, offered on May 18— 
—V.112, p. 2114—were not sold. 


POLYTECHNIC INDEPENDENT SCHOOL DISTRICT (P. O. Poly- 
technic), Tarrant County, Tex.—BOND ELECTION .—lIt is reported 
that the School Board on 18 authorized a school bond election to be 
held on June 25 to vote on od issuance of $260,000 bonds for the erection of a 
high school and a new ward school. The Board also authorized an increase 
in the school tax to $0.85 on the $100 valuation to take care of interest and 
sinking funds on the bond issue. 


PORT CLINTON SCHOOL DISTRICT (P. O. Port Clinton), Ottawa 
County, Ohio.—-BONDS VOTED.—-An issue of $125,000 new high-school 
building bonds, voted upon at an election on May 16 (V. 112, p. 2003), 
carried by a vote of 944 “‘for’’ to 174 “against. 


PORT HURON, St. Clair County, Mich.—-BOND SALE.—On May 5 
the following two issue of 5% bonds were sold to Watling, Lerchen & Co. 
and Nichol, Lord & Co. on about a 6% basis: 
$150,000 aving bonds. Due $7,000 yearly on May 1 from 1922 to 1940, 

aay and $17,000 on May 1 i941. 

65,000 sewer bonds. Due $5,000 yearly on May 1 from 1922 to 1934, 


incl. 
Denom. $1,000. Date May 11921. Prin. and semi-ann. int. (M.&N.) 
payable at the Hanover National Bank, New York. 


PORT OF GRAYS HARBOR (P. O. Aberdeen), Grays Harbor 
County, Wash.—MATURITY.—The $200,000 6% coupon bonds, which 
are scheduled to be sold on June 1—V. 112, p. 2222—mature in 20 years and 
are redeemable on any interest bearing date after 10 years. 


PORTSMOUTH, Scioto County, Ohio.—BOND OFFERING.—14J. Eari 
Chandler, City Auditor, will receive bids until June 13 for $5,000 coupon 
improvement bonds. Denom. $1,000. Due $1, yearly on May 1 
from 1928 to 1932, inclusive. Principal and semi-annual interest (M. & N.) 

able at the City Treasurer's office. Certified check for 2% of amount 
pic for, payable to the City Auditor, req 


PORT VUE, Allegheny County, Pa.—BOND OF FERING.—Until 
7:30 p. m. June 1, sealed bids will be received by Charles L. Kelly, Borough 
Clerk, to a opened - that date in the Council Chambers of the above 
borough, f 0,000 54%% coupon tax-free bonds. Denom. $500. Due 
$1,500 yearly. on July 1 from 1922 to 1941, inclusive. Certified check for 
$1, O00. payable to Borous h Treasurer, required. Purchaser to pay for 
printing of bonds. Ali bids should be ‘mailed to the above-named Clerk 
at 1910 New York Avenue, Port Vue, Pa. 


PRESCOTT, Adams County, lowa.—PRICE PAID .—The price paid 

the White Phillips Co. of avenport for the $12,000 light and power 
suas bonds—vV. 11 . 222—-was par. ‘These bonds bear 6% _ interest, 
are in denom. of $1,000, are dated Dec. 1 1920 and mature serially. Int- 
J.&D. 


PRINCE GEORGES COUNTY (P. O. Upper Marlboro), Md.—BOND 
SALE.—On May 24 the County Commissioners awarded an issue of $66.000 
5% 20-year lateral road bonds dated July 1 1921 to Stein Bros. & Boyce and 
the Mercantile Deposit and Trust Company, jointly. 


PROCTORVILLE VILLAGE yee its LY (P. Proctor- 
ville), Lawrence County, Ohio.— OFFERING. FS Atkinson, 
Clerk "of the Board of Education, will wt bids until] 12 m. June 24 for 

0, 6% 20-year school house erection bonds. Denom. $1 . mt. 
semi-ann. Cert. check for $500 payable to the Board of Education, 
required. Purchaser to pay accrued interest. 


PUEBLO COUNTY SCHOOL DISTRICT NO. 73 (P. O. Rye), Colo.— 
BOND ELECTION.—On May 31 $13,000 school-building bonds will be 
voted upon. 


PUTNAM COUNTY (P. O. Greencastle), Ind.—BOND OFFERING.— 
Otto G. Webb, County Treasurer, will receive bids until 2 p. m. June 11 
for the following 5 issues of 44% % coupon road bonds; 
$22,200 M. L. Dicks et al., Floyd Township bonds. Denom. $1,110. 

14,200 .pomee Rule et al., Jefferson Township bonds. Denom. $710. 
17,300 W. W. Glover et al., Warren Township bonds. Denom. $865. 
12.800 W. H. Williamson et a. Washington Township bonds. Denom. 
$950. 


$640. 
19,000 C. E. Hill et al., Washington Township bonds. Denom. 
Prin. and semi-ann. (M. & N. ) payable at the County Treasurer’s office. 


RALEIGH, Wake County, No. Caro._-BOND OFFERING.—Sealed 
bids will be received until 12 m. May 31 by T. B. Eldridge, Commissioner 
of Public Accounts and Finances for the following 514% or 6% coupon (with 

rivilege of registration) bonds. 
$85,000 water bonds. Due a qeenty on June 1 as follows: $2,000, 1924 to 
to 1931, incl.; $3,000, 1932 and 1933: $4,000, 1934 to 1940, incl. 
and $5,000, 1941 to 1947. incl. 
275,000 public blic impt. and funding bonds. Due yearly on June 1 as follows: 
$3.00 ' - 24 to 1930, incl.; $19,000, 1931 and $20,000, 1932 to 
i 94 nel. 


wee and semi-ann. int. (J. & D.) payable at the U. S. Mtge. & Trust 
Co . ¥Y. Cert. check or cash on an incorporated bank or trust compan 
oF 3%, of the amount of bonds bid for payable to the above official, requi 

payee ee will be furnished with the opinion of Reed, Dougherty 
e YOY; of N. Y. that the bonds are valid and binding obligations of the City 
cf Ra oe. The ecw ll attend to all A gar of p reparation and printing 
of the bo aser to pay accrued interest. fficial circular states 
that no oy of bonds of the City of Raleigh has ever been contested, and 
= the id "prompt and interest of bonds of the City of Raleigh have always 
F ign ted and that there is no litigation pending or threatening 
ome corporate existence or the boundaries of the City of Raleigh, 
contasting the election or right to hold office of , A of the city officials, or 
Se, - ony manner the issuance of these Poptiation. 1920 
comous, 076. Assessed valuation of property subject to taxation for 
$34, 7 883 061. Estimated true value of property, $50,000,000. The 

ao t de t, outstanding, authorized 0 r to be authorized, is $1,352,986 43. 
Total city tax rate per $ is $8: 30. The value of municipally owned 
property. Mar. 1 1921. is $2.0 026,286 50. 

IUNTY (P. O. Red Lake Falls), Minn.—BONDS 
NDS RE-OFFERED.—No sale was made on May 4 of the 

6% interest—V. 112, p. 1898. 


ey : : 

ade nai FALLS, Redwood County, Minn.—BONDS AUTHO- 
RIZED —It is ‘that the City Council has authorized a bond issue 
of $8,000 for the installation of a white-way lighting system. 

REDWOOD COUNTY (P. O. Redwood Falls), Minn.—BOND 
OF FERING.—Sealed bids will be received until 3 aS m. June 6 by L. P. 
Larson, County Auditor, for $130,000 County Di No. 49 bonds. Due 
one-fifteenth in 5 years from date of issue and one-fifteenth each year there- 
after until paid. Certified check for $5,000, payable to Redwood County, 
required. he mn ey bidder to furnish copies of proceedings and other 
papers required and to furnish blank bonds. The notice of this offering 
was already given in v. 112, p. 222. It is given again because additional 
data has come to hand. 


Outstanding ditch bonds 
Outstanding road bonds 
Outstanding revenue bonds 


Total bonded debt of cou 
Assessed renee of Red Bh mas. 

credits for 1921 

RENSSELAER CCUNTY (P. O. Troy) 
On May 27 the $75,000 54% gold coupon 








$27 .415,716 
Y.—BOND SALE.— 
4 with ot Pow. of registration) 
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telfies bonds offered on that date am: 112 Be y. - 2114—were sold to Barr & 
Schmeltzer at 102. 25, a basis of about 5. 07 < Date June 1 1921. Due 
$25,000 on June 1 in 1931, 1941 and 1951. 


RICHMOND, Lake County, Ohio.—BOND OFFERING.—N. OC. 
Webster, Village Clerk, will receive bids until 12 m. June 14 for the following 
two issues of 6% coupon bonds aggregating $35,679 51: 
$8,695 25 Richmond Street improvement bonds. Denom. 16 for $500 each 

and 1 for $695 25. Due yearly on April 1 $500, 

1922 and 1923; $1,000, 1924; $500,1925: $1,000, 1926: $ 

1927 and 1928; $1,000, 1929 to 1931, incl. and $1,195.25, 1932: 
26 984 26 ‘meer Road improv ement bonds. Denom. 53 for $500 and 

1 for $484 26. Due each six months as follows: 

April 1 1922 to April 1 1948, incl. and $484 26, Oct. 1 1948. 

Date April 1 1921. Prin. and semi-ann. int. (A. & 0.) payable at the 
Painesville National Bank, Painesville. Cert. check for $100 for each 
issue on any bank in Lake County, payable to the Village Clerk, required. 


RIDGEWOOD, ee County, N. J.—BONDS OFFERED BY 
BAN KERS.—An issue 50,000 6% tax-free coupon or registered water 
bonds was recently sold to eo Equitable Trust Ce. cf New York and J. 8. 
x 1 & Co. of Newark, who are now offering them to investors to yield 

%. Dencm. $1,000. Date June 1 1921. Prin. and semi-ann. int. 
( i & D. ) payable at the Equitable Trust Co. of New York. Legality to be 
approved by Hawkins, Delafield & Longfellow, New York. These bonds 
are a legal investment for savings banks and trustees in State of New Jersey. 
i aeill iaicaal (1920 (real and. oe t. 
valuation ) (real an rsonal!) 
Bonded debt (including this issue) ea 
Less water bonds 
ay sinking fund 





7 540. 


RIPLEY COUNTY (P. O. ema, Ind.—BOND OFFERING.— 
William B. Goyert, County Treasurer, will receive bids until 11 a. m. 
June 4 for $29 400 4 414% Joseph Billman et al. Franklin Township bonds. 
Denom. $245. Date April 4 1921. Int. M. & N. Due $1,470 each six 


months from May 15 1922 to Nov. 15 1931, incl. Purchaser to pay ac- 
crued interest. 


RIPLEY COUNTY  (P. Versailles), Ind.—BOND OFFERING.— 
William B. Goyert, County oo will receive bids until 11 a. m. June 6 
for $13,000 444%. Henry J. Laswell et al.. Johnson Township highway 
construction and im rovement bonds. Denom. $325. Date June 6 1921. 


Int. payable M. & } Due $650 each six months from May 15 1922 to 
Nov. 15 1931, incl. 


RIVERBANK SCHOOL DISTRICT, Stanislaus County,Calif.— 
BOND SALE.—On May 10, $23,500 6% "school bldg. bends were sold to 
aeng ar Comm for $23,525 (100.10). enom. $500. Date May 1:0 . 921. 

n 


ROCHESTER, N. Y.—NOTE SALE.—The two issues of notes, amount- 
ing to $100,000, offered on pay 24 (V. 112, p. 2222), were sold on that day 
to the Lincoln-Alliance Bank of Rochester at 6% interest plus a $37 premium 


ROCKY IF matted GRADED SCHOOL DISTRICT (P. O. Rocky 
Mount), neposumme —oumey No. Caro.—BOND OFFERING.—Sealed 
proposals wilt! be ree peg unti & p. m. June 20 at the office of R. T. Foun- 
tain, Secretary Board of Trustees, in the Planters National Bank Building. 
Rocky Mount. for $30 000 6% p oote n (with ‘aig > of registration) school 
bonds. Denom. $1,000. uly 1 1921. Principal and semi-annual 
interest + at the FRB omy National Bank, New York, and interest = 
regi nds will, at the request of the registered holder, be paid 
New York exchange. Due $1, yearly on July 1 from 1922 to 1951, 
inclusive. Certified check or cash on an incorporated bank or trust com- 
pany for 2% of the amount of bonds bid for, payable to the District Treas- 
urer. required. Purchaser to pay accrued interest. The successful bidder 
will be furnished with the opinion of Reed, Dougherty & Hoyt. of New York 
City, that the bonds are valid obligations of the Rocky Mount Graded 
School District. The bonds will be printed under the ™ rvision of the 
United States Mortgage & Trust Co., of New York pg he ch will certify 
as to the genueineness of the signatures of the School District officials and 
the seal impressed on the bonds. 

Financial Statement. 
Assessed valuation of taxable property. 1920 
Estimated true value of property 
Total bonded debt. including present issue 
Present value of school houses, grounds and equipment 5.000 
Population (U.8.Census) , 1920,12,742; present population (est.), 3 > 500. 


ROSEBUD y tye pal SCHOOL DISTRICT NO. 31 (P. O. Sumatra) 
Mont.—BOND SALE.—The $15,000 6% 10-20 year (opt.) school bonds 
offered on pot “iV. 112, p. 1544—have been sold to Keeler Bros. & 
Co. of Denver at 92. 


ST. LOUIS COUNTY (P. O. Duluth), Minn.—BOND OFFERING.— 
W.H. Borgen, County Auditor, will receive bids until June 7. it is stated, 
for $500,000 5% 10-year road bonds. 


SALT LAKE COUNTY (P. O. Salt Lake City). Utah.—NOTE SALE. 
—Bosworth, Chanute & Co. of Denver, have purchased $100,000 7% tax 
anticipation certificates, dated May 16 and due Dec. 31 1921. 


SANTA CRUZ COUNTY SCHOOL DISTRICT NO. 1 (P. O. Nogales), 
Ariz.—BOND ELECTION .—On May 31 $60,000 6% school building bonds 
are to be voted upon. W. F. Chenowith is chairman of School Board. 


SCOTT COUNTY DRAINAGE DISTRICT NO. 10, Mo.—BOND 
OFFERING.—Ralph E. Bailey, District Attorney, informs us that he will 
receive bids at the Maryland Hotel, St. Louis, until 10 a. m. June 3 for the 
purchase of about $300,000 bonds. 


SCOTTS BLUFF COUNTY (P. O. Gering), Neb.— BONDS VOTED.— 
Incomplete returns show that a $125,000 pies bond issue carried at a 
recent election. 


SEVIER COUNTY (P. O. Sevierville), Tenn.—BOND OFFERING.— 
Sealed ree - will be peomved until 12 m. June 16 (not sane, 4 as stated 
in V. 112, 2222) by H. D. Bailey. Clerk of County Court, for $300,000 
6% road bonds. Denom. $1, ate Juiy 11921. Prin. and semi-ann. 

(J. & J.) payable at the Hanover National Bank, N. Y. Due July 1 
1941: Certified check for $1,000, payable to the County Trustee, required. 


SHAKER,HEIGHTS, Cuyaho ore County, Ohio.—BOND OFFERING. 
Carl A. Palmer, Village Clerk, will receive bids until 12 m. June 13 for 
$18,522 6% coupon gpecia’ assessment bonds. Denom. 1 for $5 22 and 
18 for $1,000 each. te day cf sale. Prin. and semi-ann. int. (A. & O.) 
yable at the Village Treasurer’s office. Due yearly on Oct. 1 as follows: 
$1. pas, 1921: $2,000, 1922 and 1923: $1,000. 1924; $2,000, 1925 ei 
Certifi check £. some nes other -— e.... one BA . for 
10° of the bon w payable e e ‘Treasurer, Beane A 
10% to be delivered to the purchaser at the Village Treasurer's office. 
Purchaser to pay terest. 


Randolph County, Ga.—BOND OFFERING.—H. R. 
Wenn eas f of Board of encantedioners. is offering fer sale an issue 
of $16,000 6% So ame m. $500. 


IDAN COUNTY (P. O. aeiene). Wyo.—BOND OFFERING. 

oh $300,000 6% highway bends will be received 

_m. June 22 by W. 8. Doane, County Clerk. Denom. $1,000. 

y 11921. raven at the office of County Treasurer or at the office 

Treasurer or at the Chemical National gta ny N. > as may be 

designated by the Bolen of County eee | ato at option of urchaser. 

Due in 20 years, optional after 10 years. Certified or $5, required. 

SILER CITY, Chatham County, No. tigggint oe VOTED.— 

Reports say that at a recent election an issue of $50,000 school bends car- 
ried by a decisive majority. 


TY INDEPENDENT SCHOOL DISTRICT (P. O. Sioux 
City), Woodb bury County, lowa.—DESCRIPTION OF BONDS.—The 

$300,000 5% tax-free school bldg. bonds awarded as reperted in V. 112 
Dp. 0,900 5% in denom. of $1, ‘and are dated June 11921. Prin. and 
semi-ann. int. payable at the ‘Northern Trust Ce., Chicage. Due June 1 
1941, 

Ti ATION DISTRICT (P. &. Weiser), Wowtiegton 
County, Ida. BOND ree: i ok p. m. June 20 I. Yandt, 
Secretar % first series negotiable 
coupon Ocqrt. check for 
3%, mn bonds. 


hat $15, oe 6 
lea Denoms. $160 to 51000 Int. semi-ann. 
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SMITHFIELD, Isle of Wight County, Va.—BOND SALE.—An 
issue of $60,000 6% school bonds hes been sold locally. 


SOUTHAMPTON UNION FREE SCHOOL DISTRICT 
NO. 2 (P. O. West Hampton Beach), Suffolk County, N. Y.—BOND 
SALE .—The $75,000 6% school bonds dated July 1 1921, which were of- 
fered on May 21—V. 112, p. 2004—-were sold on that day to the Riverhead 
Savings Bank at 102.80 a basis of about 5.65%. 


SOUTH_PASADENA CITY SCHOOL DISTRICT, Los Angeles 
ey A Calif.—BOND SALE.—The $105,000 6% 135 year (aver.) 
school bonds dated: May 1 1921, offered on May 23—V. 112, p. 2004— 
have been sold to the Harris Trust & Savings Bank of Chicago at 102.21, 
a basis of about 5.76%. 


SPARTANBURG COUNTY (P. O. Spartanburg), So. Caro.—BOND 
SALE.—An issue of $113,000 6% refunding bonds has been sold to the 
Security Trust Co. of Spartenburg. 


SPRINGFIELD, Clark County, Ohio.— BOND SALE.—On May 23 
the $16,050 6% paving bonds—V. 112, 2. 2004——were sold to the Springfield 
Savings Society at par and interest. ate March 11921. Due yearly on 
March i as follows: $2,050, 1922; $2,000, 1923, and $1,500, 1924 to 1931, 
incl. There were no other bidders. 


STARK COUNTY (P. O. Canton), Ohio.—BOND OFFERING.—W. 
C. Schick, Clerk of Board of County Commissioners, will receive bids until 
10 a. m. June 1 for $69,000 6% Magnolia Village paving bonds. Denom. 
$1,000. Date June 10 1921. Prin. and semi-ann. int. payable at the 
County Treasurer's office. Due $7,000 yearly on June 16 rom 1922 to 
1930, incl,, and $6,000 on June 10 1931. Cert. check for $500 on a Stark 
County bank, payable to the Board of Stark County Commissioners, re- 
quired. Bonds to be delivered at County Treasurer's office as soon as 
prepared. Purchaser to pay accrued interest. 


STARK COUNTY (P. O. Canton), Ohio.—BONDS NOT SOLD.— 
The $29,500 6% Alliance-Limaville Road bonds, dated May 15 1921, 
offered on May 23—V. 112, p. 2223—-were not sold, no bids being received. 


STEUBEN COUNTY (P. O. Angola), Ind.—BOND OFFERING.— 
Fred W. Sheldon, County Treasurer, will receive bids until 1 p. m. June 27 
for $35,200 5% Asa Burch et al., Scott and York Townships bonds. De- 
nom. $880. ate May 2 1921. Int. M. & N. Due $1,760 each six 
ee from May 15 1923 to Nov. 15 1932 incl. Purchaser to pay accrued 
interest. 


STILLWATER COUNTY SCHOOL DISTRICT NO. 10 (P.O. Park 
Cit Mont.—BONDS NOT SOLD.—No sale was made on May 16 of the 
$2, 6% school bonds—V. 112, p. 1899. 

The bonds will be reoffered for sale later. 


SUNFIELD, Eaton County, Mich.—BOND SALE.—We are advised 
by the Village Clerk that $13,500 electric light and power plant bonds 
have been sold locally. 


SURRY COUNTY (P. O. Dobson), No. Caro.—BOND OFFERING.— 
Sealed bids will be received by the Clerk of the Board of County Com- 
missioners up until 12 o’clock June 6 for the purchase of $150,000 of Surry 
County Good Bonds, bearing 6% int., payable semi-ann. with cou- 
pons attached to mature at the discretion of the Board of County Com- 
missioners, not to exceed thirty years in denominations of $1,000 each. 
Maturity of the bonds will be determined on the day of the sale. A check 
for $2,500 certified by a Surry County bank must accompany every bid. 
The notice of this offering was given by us in V. 112, p. 1899. It is given 
again because further information has come to hand. 


SENNESSES. (State of).—BOND OFFERING.—The State Funding 


(Town) 


(P. O. Nashville) will receive sealed bids until 12 m. June 15 for the 
follo coupon tax-free bonds: 
$625, coe ee at not exceeding 6% interest. Date Oct. 1 1920. 
ue 960. 
250,000 hospital bonds at not exceeding 6% interest. Date galy 1 1921. 
Due ry Ae July 1 as follows: $16,000, 1926 to 1940, inclusive, 
and $10. , 1941. 
100,000 capitol improvement bonds at not exceeding 5%% interest. 
Date July 1 1921. Due $5,000 yearly on July 1 from 1926 to 
1945, inclusive. 
100,000 National vow memorial bonds at not exceeding 6% interest. 
Date July 1 1921. 

Princi 1 and semi-annual interest (J. & J.) payable at the State Treas- 
urer’s office or at the fiscal agency of the State of Tennessee in New York 
Oity. All bonds are registerable as to principal and the last two issues are 

terable as to both principal and interest. Certified check on a National 
bank or upon a lar depository of the State of Tennessee for 2% of the 
amount of bonds bid for, payable to the State Treasurer, required. Lezality 
will be approves by Chester B. Masslich of New York, whose opinion as to 


rates above stated. Proposals are required on forms te be furnished by 
the Funding Board, and must be unconditional. Bids may be several as 
to all of any issue, or may be for all or none of two or more issues, subject 
to the right of the Funding Board to withdraw from sale for 30 days or more 
the whole of any one or more issues bid for. Delivery of the bonds and 
rae therefor may be made in either of the cities of Nashville, Tenn., 

ew York City or Chicago, at the purchaser’s option. Ne bid will be 
accepted for less than par and accrued interest to date of delivery. Delivery 
to be made on or about July 11921. The notice of this offering was already 
given ae ch vate p. 2223. Itis given again because additional details have 
come and. 


TEXAS (State of)—BONDS REGISTERED.—tThe following 5% bonds 
have been registered with the State Comptroller. 


Amount Place and Purpose of Issue. Due. Date Reg. 
$1,000 Shelby County Common 8. D. No. 78_-__-_-_- 3°20 years May 20 
1,200 Runnels County Common §8. D. No. 1__-_-_. 10 years May 21 


3'500 Runnels County Common 8. D. No. 11___.10-20 years May 21 
1,800 Runnels County Common 8. D. No. 23_._.10-20 years May 21 


TITUSVILLE SCHOOL DISTRICT (P. O. Titusville), Crawford 
County, Pa.—BONDS NOT SOLD.—We are advised Oe ee B. Moody, 
Secretary, that the $15,000 5% school bonds offered on May 2 (V. 112, p. 
1899) were not sold. The adove secretary also advises us that the fonds 
will probably be withdrawn from the market as the rate of interest the bonds 
bear is too low for a good sale. 


TOLEDO, Lucas County, Ohio.—BOND OFFERING.—John J. 
Higgins, Director of Finance, will receive bids until June 22 for $286,000 
park ponds, it is stated. 


TROY, Renssalaer County, N. Y.—BOND OFFERING.—William A. 
Toohey, City Comptroller, will receive bids until 10 a. m. June 2 for $180,000 
6% 20-year registered or coupon public school No. 14 building bonds. 
Denom. $1,000. Date July 1 1921. Int. payable semi-ann. Cert. check 
for 1% of par value of bonds bid for, payable to the City of Troy, required. 
Purchaser to pay accrued interest. 


TRUMBULL COUNTY (P. O. Warren), Ohio.—NO BIDS RECEIVED. 
No bids were received on May 16 for the $1 10,000 6% road bonds offered 
on that date—V. 112, p. 2115. 


UNION CONSOLIDATED SCHOOL DISTRICT (P. QO. Union) 
Newton County, Miss.—BONDS VOTED.—tThe election held in this 
district on April 29 to determine whether or not the district would float a 
bond jonue to the extent of $10,000 for building purposes carried unani- 
mously. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND OFFER- 
ING.—Walter Smith, County Treasurer, will receive bids until 10 a. m. 
June 9 for $10,800, 46 7 J. H. Nyhuise et al., Pigeon Township bonds. 
Denom. $540.’ Int. M. & N. Due $540 beginning May 15 1922. 


VERMILLION, Erie County, Ohio.—BOND SALE.—The two issues 
of 6% sewer bonds a ting $7,400 which were offered on May 16— 
V. ii, p. 2004—-were Sold to the Erie County Banking Co. at par and ac- 
cru nterest. 


BOND SALE.—An issue of $62,000 6% paving will be taken by A. C. 
Schultz, who bid in same with contract for paving. 


VIDALIA, Toombs County, Ga.—BONDS VOTED.—The issue of 
$60,000 sewerage system bonds was voted on May 10—V. 112, p. 1659. 


WABASH COUNTY (P. O. Wabash), Ind.—BCND OFFERING.— 
Irwin C. Delanter, County Treasurer, will receive bids until 5 e. =. June 7 
for the oe three issues of construction and improvement bonds aggre- 

atin ’ ; 
$11, 5% Henry White, Waltz Township bonds. Denom. $550. Due 
550 each six months from May 15 1922 to Nov. 15 1931, incl. 
7,000 44%% Frank Lynn, Noble Township bonds. Denom. $700. Due 
$700 each six months from May 15 1922 to Nov. 15 1926, incl. 
20,000 5% Ross Daugherty, Liberty Township bonds. Denom. $1,000. 
Due $1,000 each six months from May 15 1922 to Nov. 15 1931, 


incl. 
Date May 151921. Int. M.&N. 


WAGNER INDEPENDENT SCHOOL DISTRICT (P. O. Wagner), 
Charles Mix County, So. Dak.—BOND SALE.—On May 20 the $20,000 
20-year 6% school bonds—V. 112, p. 2005—-were sold to the Wells-Dickey 
Co. of Minneapolis. 


WASHINGTON, Beaufort County, No. Caro.—BIDS REJECTED.— 
All bids received on May 16 for the $390,000 6% street impt. bonds—V. 
112, p. 1545—were rejected. The city will sell these bonds at a private 
sale iP a satisfactory offer is received. 


WASHINGTON CONSOLIDATED SCHOOL DISTRICT, Adams 























legality will be delivered to purchaser. Bidders are uested to stipulate | County, Miss.— ALE .—The $10,000 6% school bends, offeredjon 
the rate of interest the bonds are to bear, not ex ing the maximum | Sept. 8—V. 111, p. 1013—have been sold at par as follows: 
NEW LOANS NEW LOANS FINANCIAL 
$60,000 





City of Johnstown TOWN OF 


Pennsylvania 


Glacier County, Montana. 





BROWNING | 


CENTRAL 


5s 


Prices: To Net 4.80 Per Cent 


Circular on request 





Biddle & Henry 


104 South Fifth Street 
PHILADELPHIA 


Private Wire to New York 
Call Canal 8437 








United States and Canadian 
Municipal Bonds. 


gRANDON. GORDO), 
WADDELL 










For Binger Butlding 
os Street New York 
Cortlandt 3183 























“General Obligation Water Bonds’”’ 


Notice is hereby given that the town of Brown- 
ing, Montana, will, on the 20TH DAY OF JUNE, 
1921, at the hour of eight o'clock p. m., at the 
council rooms of the Town Council of said town 
in the town of Browning, Glacier County, Mon- 
tana, sell at public auction to the highest bidder 
for cash one hundred twenty (120) coupon 
‘General Obligation Water Bonds’’ of the de- 
nomination of Five Hundred Dollars ($500.00) 
each. Said bonds to bear interest at the rate of 
six r cent per annum, payable semi-annually 
on the list day of January and July of each year. 
Said bonds to bear date of July 1, 1921, to become 
payable twenty (20) years from date and redeem- 
able in their numerical order, annually, com- 
mencing July 1, 1931; the principal and interest 
payable at the office of the Town Treasurer of 
said town or at the option of the holder at the 
National Bank of Commerce, New York City, 
New York. Each bidder is required to deposit 
a check fully certified OF some duly authorized 
bank in the sum of Two Thousand Dollars 
($2,000.00) payable to the Town Treasurer of 
said town as a guaranty that he will take up and 

y for said bonds as soon as the same are ready 
or delivery. That the Town Council hereby 
reserves the right to reject any and all bids. 
Bidders shall satisfy themselves as to the legality 
of the bonds before bidding. 

Said bonds are known as ‘General Obligation 
Water Bonds’’ and are issued for the purpose of 
constructing and installing a plant for town 
water supply to be owned and controlled by the 
said town and the money to be derived from the 
sale of said bonds to be used exclusively for the 

urpose of constructing and installing said plant 
for water supply. A complete transcript of all 
process? touching the issue of said bonds will 


furnished by the undersigned upon application 


by letter or wire. 

Dated, May 9th, 1921. 

By order of the Town Council of the town of 
Browning, Montana. 


A. M. SHANNON, Town Clerk. 





NATIONAL 
DEBENTURES 


Price $115 per share 


Paid 
7% in Cash 


10% in Participations 
at par in 1920 


Buy through your own Broker 
or Bank or 


FERGUSON- 
GOODELL & CO., iw. 


28 West 44th St. 
New York. 
































_ 8840 


$5,000 bonds to Britton & Koontz Bank of Wesches. 
5,000 bonds to City Bank & Trust Co. of Natchez 
Date Oct. 1 1920. ‘Due $500 yearly on Oct. 1 ross 1721 to 1940, incl. 


bog ele Lee 9 Ye pen County, Wisc.—BOND SALE.—An issue 
of $65. a 6% school Ly; has been so d to the Second Ward Securities Co. 
of Chicag Denom. $1,000. Date Mar. 151921. Due yearly from 1922 


to 1941, yon 
Financial Statement. 
Depeete Val Get GENER BGO nook ooo cccccccccccccccccces $8 366,100 
Estimated actual value, 1921 ,000 
Total bonded deot, incl. this issue 
Population 1921, estimated, 6,000. 


WAYNE COUNTY (P. O. Jesup), Ga.— DESCRIPTION OF BONDS .— 
Further details are at hand elative to the sale of the $200,000 5% 18% year 
Atisn .) road bonds, awarded on 

—— at 85. a basis of about 6.39 i—V. 112, p. 2223. Denom. $1 ,000. 

a 1920. Int. F.&A. Due $10,000 yearly on Aug. 1 from 1930 



































































to 1949. 


WAYNESVILLE TOWNSHIP SCHOOL DISTRICT NO. 10, Hay- 
wood County, No. Caro.—BOND OF FERING.—Until 12 m. June 6R. A. 
Sentelie, Superintendent (P. O. Waynesville) will receive sealed bids for 
$20, eae "6% 20-year bonds. Int. semi-annually. The bonds will be litho- 

ed under the direction of purchaser at the cost of School Board. 

Benom. to suit ee purconesr Bonds payable at a place to be designated by 

urchaser. check for $400, required. These bonds were recently 
voted by 63 to tos. 


WEST MANSFIELD, ape County, Ohio.—-BONDS NOT SOLD.— 
There was no sale made of the $2,700 6% coupon refunding bonds on 
May 23—V. 112, p. 2115. 


WESTERLY, Washington County, R. I. NOTE SALE.—The Old 
Colony Trust Co. of Boston purchased on a 6.35% discount basis the fol- 
lowing two issues of notes offered on May 24—V. 112, p. 2224: 
$30, sewer notes. Date May 2 1921. Due Nov. 2 1921. 

30,000 revenue notes. Date May 20 1921. Due Nov. 10 1921. 


WHITE COUNTY (P. O. Sparta), Tenn.—BOND OFFERING.—1J. 
Goff, County Ju J will receive sealed bids until 12 m. June 18 for $130. 006 
6% highway bonds. Denom. $1,000. Int. semi-ann. Due $13,000 
yearly on Toy 1 frem 1931 to 1940, incl. Cert. check for $1,000, required. 


WILSON SCHOOL DISTRICT (P. O. Wilson), Allegheny County, 
Pa.—BOND OFFERING.—W. 8. Henershot, Secretary, will receive bids 
until 7 p. m. June 21 for $35,000 54%% coupon W alnut Street Public 
a vuildin bonds. Denom. $1, 000. Date June 1 1921. Int. semi- 

Due $2,000 yearly from 1926 to 1930, incl.; $3,000 yearly from 1931 
to > 1935, incl. and $5,@00 in 1936 and 1937. Cert. check for $500, required. 
Purchaser to pay accrued interest. 


Ll Lapa ref Aor Middlesex County, Mass.—NOTE SALE.—News- 

‘iY that an issue of $100.000 8% months revenue notes, maturing 

an. 6 1922 was awarded on May 20 to the Beacon Trust Co. of Boston 
on a 5.70% discount basis. 


WINTER, Sawyer County, Wisc.—BONDS VOTED.—At a recent 
yo ary bry voters endorsed the raising of $25,000 school bonds by a vote 
oO 


WOODBURY COUNTY (P. O. Sioux City), lowa.—PRICE PAID.— 
Lge | ce paid for the $400,000 5% tax-free coupon highway bonds—V. 112, 
16—was par and interest. These bonds are part of total issue of 

R550 0 000 of which $150,000 were retired from funds on hands. 


WORCESTER COUNTY (P. O. Worcester), Mass.—TEMPORARY 
LOAN .—On Ma a temporary loan offered on that date was awarded to 
nat ek 0 Co. on a 5.€0% discount basis. Date May 24 1921, 


WRIGHT COUNTY (P. Buffalo), Minn.—BOND OFFERING.— 
E. R. Anderson, County Anatoner will receive bids until 1:30 p. m. June 1 
for the following bonds: 

100,000 refunding road and bridge bonds. 
+50. 000 ceae honda at not exceeding 6% interest. Date June 11921. Due 
une 


* These bonds were offered without success on May 10—V. 112, p. 1900. 


YELLOWSTONE AND BIG HORN COUNT ES JOINT SCHOOL 
DISTRICT NO. 16 8 (P. O. Custer), MontBOND OFFERING. —At 10 
a.m. June or the purchase o 2 t l 
building bonds will be opened. A.M. Corley, Clerk. ry ee 


YOUNGSTOWN SCHOOL DISTRICT (P. O. Youngstown), Ma- 
honing County, Ohio.—BOND SALE.—The $355,000 6% improvement 
bonds offered on April 4 (V. 112, p. 1325) were not sold on that date, but 
were sold on a later date at a private sale to Otis & Co. of Cleveland at par 
and accrued interest. 
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- ZANESVILLE, Muskingum County, Ohio.—BOND OFFERING.— 
S. M. Smith, City Auditor, will receive bids until 12 m. June 6 for $10, ag 
6% street assessment bonds. Denom. $1,050. Date April 1 1921. Int. 
semi-ann. Due $1,050 yearly from April 1 1922 to April 1 1931, inel. 
Cert. check for 3% of amount bid, payable to the City Treasurer, required. 
Purchaser to pay accrued interest. 


CANADA, its Provinces and RTE Ge 5 


ALAMEDA, Sask.—DEBENTURE OFFERI on kop —T. 
Town Clerk, will receive bids until June 1 for $6, 
debentures. Pur 
ten years. 


BRANDON, Man.—DEBENTURE SALE.—An issue of $50,000 6% 
school debentures, pee of a total issue of $150,000 was recently sold to 
J. A. Thompson & 


EDMONTON, dies TURE SALE.—An issue of $2,500,000 7 
pe year debentures was recently sold to Wood, Gundy & Co. at 99, a a3 
of abou bs 


MANITOBA Creviage of).—BOND SALE.—At a recent date, the 
National City Co. . H. Rollins & Sons and Wood, Gundy & Co. pur- 
chased $2,000,000 6% ear gold bonds at 99. 29, Canadian funds. 
Date June 1 192 prin. ool semi-ann. int. (J. & D.) payable at the Union 
Bank of Canada in New York in United States gold coin, or at the option 
of the holder in Montreal, Toronto or Winnipeg. Due June 1 1931. 


MEDICINE HAT, Ala.—DEBENTURE SALE .—An issue of $40, 000 6% 
debenture have sold at a private sale to Aemilius Jarvis & Co. at 
87.83, a basis of about | 7.15%. 


MONCTON, N. B.—DEBENTURE SALE.—An issue of $130,000 6% 
debentures was recently sold. Date May 11921. Due May l 1941. 


PEMBROKE, Ont.—DEBENTURE SALE.—tThe three issues of 6% 
debentures aggregating $20,324.50 offered on May 25—V. 112, p. 2224— 
were sold on that date to C. H. Burgess & Co. of Toronto at 95.662. 


PRESCOTT AND RUSSELL COUNTIES, Ont.—DEBENTURE 
SALE.—-An issue of $200,000 6% 20-installment ‘debentures was recently 
sold to R. C. Matthews & Co. at a private sale. 


ST. LAMBERT, Que.—DEBENTURE OFFERING.—James R. Beatty, 
Secretary-Treasurer, will receive bids until 8 p. m. June 6 for $500,000 6% 
coupon debentures. Denom. $1,000. Int. payable (M. & N.) at the 
Bank of Hochelago, St. Lambert or Montreal, or at the Canadian Bank of 
Commerce, Toronto. 


ST. THOMAS, Ont.—DEBENTURE SALE.—City Treasurer Perry. 
states that $150, 000 6% short-term debentures were sold during this 
month to local investors. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURES 
AUTHORIZED.—tThe followi accordi to the ‘‘Financial Post’’ is a 
list of debentures ag re ae ng $39. Le sold from Apel 3 to May 7 1921: 

School ee ee No. Regina Sinking 
Funds, Trustees: Ceyl 8%» H. Mclllrath, 
Gunnell, Iowa; Allindale No. 846, $1,000 20 years, 7%%, Miss H. Glover, 
Regine, Allindale No. 846, $1, 700 20 years 74%, Grand Lodge, A. F 


Sas 
Rural ‘Telephones—Star City, $2,000, 15 years, 8%, ©. C. Cross & 


Co., Regina 
DEBEN TURES AUTHORIZED.—tThe following according to the 
‘*Financial’ Post’’ is a list of at ag ge Or aan the same ryt 
Rosebrae, 000; 


_ — 








_— 


Truscott, 
500 8 < "atiite building 
chaser to name denominations. Due 650 yearly ans 


School Districte—Danzig. $5,500; , $12 
Florentine, $4,000; Tailman, $1, 150;, Trafal frafalgar. $3. $3 5 500, Halich $2,000; 
Crooked Valley, $2, 000; Dartmore, $3 ,000 500; Lil Vale, 


$1,600; Elstow, $14,900; Eastman, 000; ———— nt illow 
$1 300 tha ,800; Sip Doe M00: Bove st $5.70 700; Loverna, $7,000; and Beach, 


Rural ei elilen. —Cut, Knife $3,000. 
Cities—City of Regina—$1 ine, $3. 448; $16,271. 


SASKATOON, Sask, —DEREN TURE OFFERING POSTPONED.— 
The 4 issues of 5 and 6% debentures aggregating $ $204,000 offered on 
May 23—V. 112, p. 2006—will be offered une 6 instead, as the date 
has been extended. 


WESTBOURNE, Man.—DEBENTURE OFFERING. recelve pide t re- 
rt that Secretary-Treasurer, A. M. McGregor, will receive until 
, ww 7 for 6% road, pridge and culvert debentures. 
annually. ue from 1 to 30 years. 
WHITEMOUTH R. M., Man.—DEBENTURE SALE.—An issue of 


25,000 6% 30 installment bridge and culvert work debentures was recently 
$2> to the Bond and Debenture Corp. at 88 and accrued interest. 
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$30,000,000 
STATE OF MICHIGAN 


SOLDIER’S BONUS BONDS 





0, 











The undersigned will receive sealed 
bids at his office in the City of Lansing, 
Michigan, until the 15th DAY OF 
JUNE, A. D. 1921, up to 2 o’clock p. m. 
of said cor, for the sale of thirty million 
dollars ($30,000,000.00) of State of 
Michigan Soldier Bonus coupon bonds 
in denominations of $1.000.00 each, to 
be issued by the State Administrative 
Board of the State of Michigan, pur- 















































Illinois Trust & Savings Bank 


Capital and Surplus . - 


Pays Interest on Time 

Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 
ehange. Transacts a Genera) Trust Business. 


La Salle at Jackson - : . Chicago 


$15,000,000 





Has on hand at all times a variety of exe 
cellent securities. Buys and sells 
Government, Municipal and 
Corporation Bonds. 











suamt to the provisions of Act No. 1 











of the Public Acts of the State of Michi- 
gan, first extra session 1921. Said 
bonds will be dated July 1, 1921, and 
will mature on the first day of July, 
1951, and will bear interest at the rate 
of five and one-half per centum per 
annum, payable semi-annually. Both 
principal and interest are payable at 
maturity at office of the State Treas- 
urer, Lansing, Michigan. 


A certified check in a sum equal to 
oneJper cent of the amount of the bid, 
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MUNICIPAL BONDS 
nderwriting sad ye a entire ‘issues of 
Road District 


Bends of exas. Dealers’ ing inquiries and offerings 
Circulars en request. 


HAROLD G. WISE 
Heuston COMPANY TEXAS. 


Eetablished 1915 








Sugar Engineering Corp. 


WOOLWORTH BLDG., NEW YORK, 


INVESTIGATIONS 
APPRAISALS 





payable to the order of the State Treas- 
urer of the State of Michigan, must ke 
submitted with each bid. 


The right is reserved to reject any 
or all bids. 


FRANK E. GORMAN, 
State Treasurer. | 






































Drezel Bidg, 











H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 


REPORTS 
DESIGN 














PHILADELPHIA 








May 28 1921.] 
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Engineers 


STONE & WEBSTER 


INCORPORATED 




















DESIGN steam power stations, 
hydro-electric developments, 
transmission lines, city and 
interurban railways, gas and 
chemical plants, industrial 
plants, warehouses and build- 
ings. 

CONSTRUCT either from their 
own designs or from designs 
of other engineers or architects. 


MANAGE public utility and 
industrial eompanies. 


REPORT on going concerns, 
proposed extensions and new 
projects. 

FINANCE industrial and public 
utility properties and conduct 
an investment banking 
business. 


NEW YORK BOSTON CHICAGO 















































IRGANIZATION 


Consulting 
Engineers 








Specializing in 
Public Utilities 

and 

Industrial Appraisals 


Gas and Electric 
Managementand Operation, 
Counsel and Reports, 
Accounting and Purchasing, 
Utilities Public Relations, 
Valuation and Rates, 
Design and Construction of 
central station and industria! 
power plants and gas plants. 


WILLIAM A. BAEHR Organization 


| Peoples Gas Building Chicago 


























THE 
J. G. WHITE ENGINEERING 
CORPORATION 


Engineers Constructors 





Buildings—Industrial Units 
Public Utilities 
Reports—Valuations—Estimates 
48 XCHANGE PLACE, NEW YORK 





GEO. B. EDWARDS 


INVESTMENTS 
72 Trinity Place, NEW YORK, N. Y. 
FOR SALE—Timber, Coal, prem, Ranch and 


other properties. 
Confidential Negotiations Investigations 





O nited States West [Indies 





Financial 


STATE OF NEW YORK 


5 Per Cent 
Serial Gold Bonds 


EXEMPT FROM TAXATION 
AMOUNTING TO 


$41,800,000 


Will be sold Thursday, June 9, 1921 


‘at 12 o’clock noon 
(Standard Time) 


At the State Comptroller’s Office, Albany, N. Y. 


These bonds are Legal Investments for Trust Funds. 


Bonds will be issued in coupon form in denominations of $1,000,00 and 
in registered from in denominations of $1,000.00, $5,000.00, $10,600.00 and 
$50,000.00 as follows: 

$20,000,000.00 for the Improvement of Highways to be dated March 1, 
1921 and to mature $400,000.00 annually on March 1, in each of the years 
from 1922 to 1971, both inclusive. 

$5,000,000.00 for the Acquisition of Lands for the State Forest Preserve 
to be dated March 1 1921, and to mature $100,000.00 annually on March 1 
in each of the years from 1922 to 1971, both inclusive. 

$6,800,000.00 for the Construction of Barge Canal Terminals, to be dated 
January 1 1921, and to mature $136,000.00 annually on January 1, in each 
of the years from 1922 to 1971, both inclusive. 

$10,000,000.00 for the Payment of World War Bonus to be dated March 1, 
1921, and to mature $400,000.00 annually on March 1, in each of the years 
from 1922 to 1946, both inclusive. 

As the bonds to be issued for the Improvement of Highways, the Construction of 
Barge Canal Terminals and the Acquisition of Lands for the State Forest Preserve 
are payable in 50 equal annual installments, all bids will be required in multipels 
of $50,000.00, which sum will be deemed to include an equal face amount of bonds 
of each maturity. 

As the bonds to be issued for World War Bonus are payable in 25 equal annual 
installments, all bids will be required in multiples of $25,000.00, which sum will 
be deemed to include an equal face amount of bonds of each maturity. 

No bid will be accepted for separate maturities, therefore bidders will be required 
to state clearly in the proposals the specific issue (except that Highway, Barge 
Canal Terminals and State Forest Preserve bonds will be deemed to be one issue 
for the purpose of allotment as hereinafter provided) of bonds and the amount 
and price for each $100.00 bid for, which will be deemed to inelude an equal 
face amount of bonds of each maturity based upon the multiples specified above 
for each separate issue. 

As the bonds enumerated above for the Improvement of Highways, the Con- 
struction of Barge Canal Terminals and the Acquisition of Lands for the State 
Forest Preserve mature in from one to fifty years, the Comptroller will reserve 
the right to allot to the successful bidder bonds of any one of these issues, not- 
withstanding the specific issue may be stated in the bid. 

No bids will be accepted for less than the par value of the bonds, nor unless 
accompanied by a deposit of money or by a certified check or bank draft upon a 
solvent bank or trust company of the cities of Albany or New York, payable to 
the order of the Comptroller of the State of New York, for at least two per cent. 
of the par value of the bonds bid for. 

All proposals, together with the security deposits, must be sealed and endorsed 
‘Proposal for bonds” and enclosed in a sealed envelope directed to the ‘Comptroller 
of the State of New York, Albany, N. Y.”’ 

All bids will include accrued interest. 

The Comptroller reserves the right to reject any or all bids which are not 1D . 
his opinion advantageous to the interest of the State. sae 

Circulars descriptive of these bonds and of outstanding State bonds, sinking 
funds, ete., will be mailed upon application to 


JAMES A. WENDELL, State Comptroller, Albany, N. Y. 
Albany, N. Y., May 16, 1921. 




















A Bank to Represent You 
In Pittsburgh 


We maintain a completely organized department for the service 
of out-of-town banks, firms and individuals. 


In addition to a complete banking service, both domestic and 
foreign, our knowledge of the financial and industrial affairs 
of the Pittsburgh District is at your disposal. 


MELLON NATIONAL BANK 


PITTSBURGH, PA. 
Capital and Surplus - - $11,000,000.00 





Settlements and Urchases of Property. 
Oanada 











HC 


BANKING CONNECTIONS DESIRED. 





COMPETENT, responsible banker with commer- 
cial and financial education, several years of 
foreign banking experience acquired with lead- 
ing London and Continental Banks and Mer- 
chant Bankers, perfectly familiar with foreign 
trade financing, foreign exchanges, documen- 
tary and acceptance credits, discounts, collec- 
tions, investigation work, &c., wishes to co- 
operate in the development of the foreign 
department of a first-class progressive Bank 
or act as European representative either of an 
individual concern or of a consortium of Banks 
who would find advantage in pooling their 
European business. Address Box S-25, care 
of Financial Chronicle, 90 Pine St., N. Y. City. 





ACTIVE BANKER of broad experience al] de- 
partments domestic banking up to executive, 
as Vice-President and Director successful Bank 
and Trust Co., having intimate knowledge of 
commercial credits, securities and mortgages, 
desires new connection with banking institution 
or firm. Box Q-7, care of Financial Chronicle, 
90 Pine Street, New York City. 








TRADERS WANTED. 








BOND and Unlisted Trader wanted. Must 
possess ability to initiate business and compe- 
tence that will warrant confidence of employers. 
The right man will receive excellent remunera- 
tion and be given entire charge of this new 
department, which we contemplate installing. 
Give age and qualifications in cetail, with as- 
surance that same will be held in strict confi- 
dence. Box U-29, Financial Chronicle, 90 
Pine Street, New York. 








OFFICE FURNITURE WANTED 





WANTED.—Desk and chair to go with mahog- 
any set. State price and size of desk. Address 
Box V. 11, care of Financial Chronicle, 90 Pine 
Street, New York City. 


LONDON 





CONNECTIONS DESIRED. 





POSITIONS WANTED 





Financial House, with offices near 
Stock Exchange, dealing extensively in Ameri- 
can and Canadian securities, is open to enter- 
tain the sole representation of an established 
American or Canadian firm of investment 
bankers. With improvement of exchange large 
capital could be controlled for companies de- 
sirous of extending business operations. Bank- 
ers’ references exchanged. Address ‘‘Activity,”’ 
care Edwards & Smith, 1 Drapers Gardens, 
London, E. C. 2 





BUSINESS OPPORTUNITIES. 








A FINANCIAL COMPANY (commercial credits) 
Banker President, offers unusual opportunity 
to individual with capital, or firm, or corpora- 
tion that can dispose of stock issue. Address 
Box Q-8, care of Financial Chronicle, 90 Pine 
St., New York City. 





= 


INVESTMENT MEN WANTED 


BOND SALESMAN WANTED 


Extra yield. 
Extra commission. 
Apply Room 414, 

No. 51 East 42nd St. 











SALESMEN. 


We have an opportunity for several 
men of demonstrated selling ability in 
New York City, and in Philadelphia and 
adjacent territory. The actual work is 
selling high e Municipal bonds for 
a prominent New York Bond House, but 
experience in selling securities is not at 
all essential. Primarily, we want a real 
salesman, not a beginner. The oppor- 
tunity is aniiadeal depending eakiede 
on the calibre of the salesman. Every 
co-operation will be given to enable the 
salesman to get under way and 

oing. Salary and commission basis. 

rite, fully describing your experience 
in all selling lines, present salary and 
occupation, to ‘“‘D. D.,"’ P. O. Box 822, 
City Hall Station. 


BOND MAN of broad financial experience}will 
consider new association with reputable invest- 
ment firm, strong bank or trust company in 
executive or official capacity. Comprehensive 
knowledge of railroad, public utility, industrial 
and municipal financing and distribution. 
Executive, managerial, sales management, 
purchasing, investigating, syndicating, whole- 
saling and retail distribution and publicity 
experience. Wide acquaintance among dealers 
in principal financial markets. Qualified to 
assume full charge bond department. Proposi- 
tion must be important enough to warrant 
liberal remuneration, share in profits and of 
permanent nature. Address Box U-16, care of 
Financial Chronicle, 90 Pine St., New York City 





Bankers 


A GENTLEMAN, with broad experience as a 
successful wholesaler and distributor of sound 
securities difficult to market, and requiring 
special salesmanship, seeks engagement. Un- 
questioned business record. Permanent con- 
nection considered. Address Box V-12, care of 
Financial Chronicle, 90 Pine Street, New York 
City. 





Statistician 


Competent to analyze corporation statements, 
prepare bond circulars and answer correspondence 
from a sales viewpoint. Responsible references. 
Address V. 10, care of Financial Chronicle, 90 
Pine Street, New York City. 





BOND AND UNLISTED TRADER, thorough 
knowledge of all markets, seeks connection 
with Stock Exchange or banking firm or high- 
class brokerage house. Address Box V-20, 
care of Financial Chronicle, 90 Pine Street, 
New York City. 





SUCCESSFUL unlisted Security Trader seeks 
engagement. Address Box V-21, care of 
Financial Chronicle, 90 Pine Street, New York 
City. 




















position as a 


STATISTICIAN 
TRADER 

SALESMAN 

CASHIER OF A BANK 
OR THE LIKE,” 


possibly it would attract the attention of 
someone who could satisfy your wants. 
But why not hang that “sign” before every- 
one in the banking and investment field 
the world over by inserting an advertise- 
ment in this department? 


This will insure your getting an “above the 


ordinary man.” 


If you have occasion to “hang out a sign,” 
draw up and send or telephone an appro- 
priate ad to our Classified Department. 


Do it now. 





Hang Out a Sign! 


If you hung a sign on your building: 
“I have need for, or I am seeking, a 

















TELEGRAPHER.—Experienced telegrapher de- 
sires position with brokerage house. Unques- 
tionable reference. Address Box V-27, careJof 
Financial Chronicle, 90 Pine Street, New York 
City. 





EXPORT MANAGER with wide experience in 
selling and credits seeks positien, preferably in 
metals trade. Address Bex V-18, care Finan- 
cial Chronicle, New York City. 





EXECUTIVE’S ASSISTANT 


Woman, law degree, fifteen years experience 
legal, financial, commercial, thoroughly efficien t 
assistant and secretary, wants position of respon- 
sibility with high-class executive. Address Box 
V-17, Financial Chronicle, 90 Pine Street, New 
York City. 





TRADER—College graduate with some experi- 
ence and clientele in the investment bond busi- 
ness desires position to learn bond or un- 
listed security trading. Address Box U 17, 
care of Financial Chrenicle, 90 Pine Street, 
New York City. 





BOND TRADER, capable, now with Stock Ex- 
change firm, wishes to make new connection 
Address Box R-21, eare ef Financia) Chronicle. 
90 Pine Street, New York City. 











_ EXECUTIVES SEEK POSITIONS. 





A CLIENT, now holding important executive 
{inanciai position, thoroughly qualified by ex- 
perience, desires the complete responsibility 
for reorganizing, developing and carrying out 
the refinancing of the hardest, most difficult 
proposal that is sound and worth while. Ad- 
dress Robel & Bryant, Inc., Advertising 
Agents, 608 South Dearborn St., Chicago, Il. 





LAW YER in Government service, experienced in 
large financial transactions, desires position 
with Financial house. Address Washington, 








care ‘“‘Commercial & Financial Chronicle.” 
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Cotton 











Ohas. O.Corn Paul Schwars 
August Schierenberg Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
16 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee Exchange 





Geo. H. M Fadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA 


NEW YORK 
26 Broad Street 
67 Worth Street 


Dealers in American, Egyptian and 
Foreign Cc Cottons 


FOREIGN OORRESPONDENTS. 
& Oo., Li l. 
Ww. V. Me 











verpoo 

n’s Cle voor Import en Export. 
Rotterdam 

d'Importation et de Commission, Havre 








Henry Hentz & Co. 
ne Street 86 Congress Street 
NEW YORK BOSTON, MASS. 
COMMISSION MERCHANTS 
AND BROKERS 


Members of 
New York Stock Exchange 







Exchange 
Associate Members o 
Liverpool Cotton Association 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 


NEW YORK 
COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments 


GWATHMEY & CO. 


30-24 EXCHANGE PLACE, NEW YORK 
475 FIFTH AVENUE, NEW YORE 
MEMBERS 

NEW YORK COTTON eae tane 











ASSOCIATE MEMBERS 
LIVERPOOL COTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 








PHILADELPHIA, 
RIVER UTIOA, N. Y., 

PROVIDENCE. WELD & OO., 

NEW BEDFORD. LIVERPOOL. 





ROBERT MOORE & CO. 


44 Beaver Street, N. Y. 
COTTON MERCHANTS 
Members New York Cotton Exchange 





STEINHAUSER & CO. 


Successors to 
WILLIAM RAY & CO. 
Cc ON BROKERS. 
86 Cotten eee ae ‘ ow Fe York 
Orders for future very con meoncte 
the New York and Liverpool Co wah ww hy 


Hopkins, Dwight & Co. 


COTTON 





and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 
Reem 60, Cotten Exchange Building 
NEW YORK 














Accountants Financial 











FINANCIAL 
CONSULTANTS 


on Valuation, Security 
Issues, Financial Litiga- 
tion, Income Tax, etc. 


JOHN BAUER 


and Associates 
63 WallSt., N. Y. Hanover 6673 





“We will answer all things 
faithfully” —SHAKESPEARE 


FIDELITY 


As an institution com- 
ing in close contact with 
its customers everywhere 























this Company has set up 
for itself a purpose which 
it strives at all times to 
fulfil, Within that pur- 
pose is included the han- 
dling of all its customers’ 
business with particular 
attention to their indi- 
vidual needs. Banking 
never becomes mere rou- 
tine with this Company. 











GEORGE W. MYER, JR. 


Certified Public Accountant 
36 NASSAU ST., NEW YORK 
Audits, Investigations, 
Estate Accounting, 
Income Tax Returns 
Telephone Rector 5441 








Liquidation 


Le, Ul LLL LOLOL LL LO Ll ll lf lL Hm om, 


The First National Bank of Reading, Pa., 


located at No. 540 Penn Street, in the City of , Pieail 
Reading, State of Pennsylvania, is closing its We wnvite conference and 
affairs. All noteholders and other creditors of correspondence with bankers 
e Association are therefore hereby no 
present their notes and other claims for pa ae outside New York. 
Dated, April 12 ‘h. 1921 ee 
ace sai eee METROPOLITAN 





TRUST COMPANY 


OF THE CITY OF NEW YORK 
,, 60 WALL STREET 716 FIFTH AVENUE 


The Mohnton National Bank, located at Mohn- 
ton, in the State of Pennsylvania, is closing its 
affairs. All noteholders and other creditors of 
the association are, therefore, hereby notified to 
present the notes and other claims for payment. 

Dated, March 


2, 1921. 
DANIEL 8. KRICK, Cashier. 

















Liquidation Notice. 


The Machias National Bank, located at 
Machias, in the State of Maine, is eosin ite 
affairs. All note holders and other creditors of 
the association are therefore hereby notified te 
present the notes re other claims for pa 

GE B. BOYNTON, 

Dated, Jan. 15, 1921. 


W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 


ent. 
ashier . 











CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - a $2,000,000.00 
Surplus and Undivided Profits, . $14,717,784.61 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on dafly balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mert- 
gages, and as Registrar and Transfer Agent for corporate bonds an 


stocks. 
EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Asst. Secretary 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 

WILLIAM ROCKEFELLER EDWARD W. SHELDON CORNELIUS N. BLISS, JR. 
FRANK LYMAN CHAUNCEY KEEP HENRY W. de FORE 
JOHN J. PHELPS ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 
i, try CASS LEDYARD WILLIAM M. KINGSLEY WILLIAM SLOANE 


LYMAN J. GAGE WILLIAM STEWART TOD 
PAYNE WHITNEY OGDEN MILLS 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 











General Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 86 Years 





THE CHRONICLE 








Financial | 
Mid-West Municipals 


While money rates are high in the 
grain-producing States, Municipal 

nds from this section are avail- 
able at very low prices. For 27 
years we have specialized in City, 
County and School District bonds 
in the principal agricultural States, 
and never before have had such 
attractive offerings. 


Send for our list | 


Bolger, Mosser & Willaman| 


Chicago New York Detroit 














MUNICIPAL BONDS 


Our current list offers unusual 
opportunities to diversify in 
high grade Municipal Bonds and 
to average exceptionally good 
returns. 








Correspondence Invited 


MORTGAGE TRUST COMPANY 


Affiliated with 
First National Bank 
St. Louis Union Trust Co. 


Broadway & Pine—St. Louis 

















RADON, FRENCH & CO. 


INVESTMENT 
SECURITIES 


We purchase and underwrite entire issues of 
bends and stocks of established corporations. 
We offer high-grade investment opportunities 
im the securities of municipalities, public 
etilities. and well] established industria) cor- 
perations. 

Correspondence Invited 


79 WEST MONROE STREET 
CHICAGO 





Hord, FitzSimmons & Co. 


High Grade Bonds 
187 SOUTH LA SALLE STREET 
CHICAGO 


EMERY, PECK & ROCKWOOD 
INVESTMENT SECURITIES 


Eentinental & Commercial Bank Building 
CHICAGO 


Railway Exchange Building 
MILWAUKEE 


WE OFFER AT MARKET 
Super. ic. Chem. a 4 F.7%s 
eg — Co. F. 6%s 
Deere & Co. 8. F. 7 ‘en 
DeLaval “anh A Co. 8S. F. 8s 
Pfister & Vogel Leather Co. S. F. 7s 


RUTTER, LINDSAY & CO., Inc. 


The Rookery, 
CHICAGO. 


FIRST NATIONAL BANK 


RICHMOND, VA. 
Po and 2 Peepewe - $3,000,000.00 


oS ees zi 














Pinancial 
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Financial 





STOCKS—BONDS 
GRAIN—COTTON 


Bought and sold 
on commission 


Extensive private wire system reaching 
the principal Grain and Cotton 
Market centers 


A. A. Housman & Co. 


‘New York Stock Exchange 
\_New York Cotton Exchange 
: New Orleans Cotton Exchange 
Members: +N. Y. Coffee & Sugar Exchange 
|New York Produce Exchange 
'\Chicago Board of Trade 
Associate Members of 


Liverpool Cotton Association 


20 Broad Street, New York 





Branch Offices: 
W. 33rd Street, New York City 
Liberty Building, Philadelphia 
Woodward Bldg., Washington 
Amsterdam, Holland 


25 








Porto Rican-American 
Tobacco Company 


10-Year 8% Gold Bonds 


Dated May 15,1921. Due May 15, 1931 
Interest payable May 15 and November 15. 
Denomination $1,000 


These bonds are the sole funded 
debt of a Company formerly 
controlled by the American 
Tobacco Company. Net assets 
are over $3,600 for every $1,000 
bond outstanding. 


Price 100 and Interest 
Yielding 8% 
Ames, Emerich 
& Company 


111 Broadway, New York 
Chicago Milwaukee 











Central Bond & Mortgage Co. 


208 South LaSalle Street 
CHICAGO 


Investment Bankers 


Private Wires to the East and Southwest. 
Listed and Unlisted Securities 


Dodge & Ross 


Investment Bankers 
Underwriters and Distributers of Investment 
Securities 


Public Utility 
and 
Industrial Issues 


Bought Sold Quoted 
111 W. MONROE ST., CHICAGO 


C. F. Childs & Company 


Specialists 
Government Bonds 








NEW YORK 
1230 Breadway 


CHICAGO 
808 So. La Salle St. 


STEVENSON BROS. 
& PERRY, INC. 


Investment Securities 
105 So. La Salle St., © CHICAGO 
Telephone Randolph 5520. 


W. G. SOUDERS & CO. 
INVESTMENT SECURITIES 


208 South La Salle Street, 
CHICAGO 








Detroit 
Grand Rapids 


New York 
Milwaukee 





P. W. Chapman & Co., Inc., 


INVESTMENT SECURITIES 


116 Broadway 
NEW YORK 


112 Seuth La Salle St., 
CHICAGO 





dison;, Vice-President 
Kelly Springfield Tire Co. 


108 So. La Salle St. 





'Vice-Preai poscent 
10-Year 8% Notes 


SEASONGOOD, HAAS & MACDONALD 


Vice Presid Toast 
ashier 
po Bead bor 
Members New York Stock Exchange 
6 Broadway New York 


BUY AND SELL 
HIGH-GRADE 











GERMAN 


Bonds and Marks 
Our circular on application. 


Wollenberger & Co. 


INVESTMENT BANKERS 
105 So. La Salle St. 
CHICAGO 








F. H. PRINCE & CO 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchange: 





Established 1870 


Dominick & Dominick 
Members New York Stock Exchange 
INVESTMENT SECURITIES 


Wiggins Bleck 
CINCINNATI 


116 Broadway 
NEW YORK 





McClellan & Campion 


ENGINEERING & MANAGEMENT 


141 BROADWAY 
NEW YORK CITY 





Municipal Bonds 


“Are Exempt from Federal Income Tazes.” 


Yielding from 5%% to 7%. 
Send for List 


THE HANCHETT BOND CO. 


Incerporated 1918 
39 line ys La Salle Street 
CHICAGO 
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GENERAL INDEX. 


RAILROADS AS RELEASED FROM FEDERAL CON- | 
TROL—TRANSPORTATION ACT OF 1920, &C - 3-6 


INDUSTRIAL AND MISCELLANEOUS COMPANIES 141-247 
NEW YORK AND BROOKLYN BANKES:-- =. 


NEW YORK AND BROOKLYN TRUST CO's - 
N. ¥. AND BROOKLYN FIRE INSURANCE CO's 
INDEX TO COMPANIES CONSOLIDATED 249-251 
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Dillon, Read & Co. 


Investment 


NEW YORK 
CHICAGO PHILADELPHIA BOSTON 


PRE NR SAT RO, GEE A ET: 8 INT, PgR Oe 





BROWN BROTHERS & CO. 


th & Chestnut Sts. ggprlarvangees ori 60 State St. 
PHILADELPHIA 59 Wall Street, NEW YORK : BOSTON 


and 
ALEX. BROWN & SONS, Baltimore and Calvert Sts., Baltimore 


- 
os 





Investment Bonds 
Letters of Credit 
Deposit. Accounts 
Foreign Exchange 


pa =a 





BROWN, SHIPLEY & COMPANY 


ak on ; | ESTABLISHED 181¢ 
-- Founders Court, Lothbury | pees Office for Travelers 
LONDON, Ec. 123 Pall Mall, LONDON, S. W. 








- National City Bank Building 


Uptown Office: 514 Fifth Avenue, at 43ed Street : 
PRINCIPAL CORRESPONDENT 


The National City Company 
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MONTREAL, CANADA. 74 Netre Dame St. CANADA, 10 King St. 
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Harvey Fisk & Sons 


INCORPORATED 


32 NASSAU STREET 
NEW YORK 





OTHER OFFICES 
17 EAST 45TH ST., NEW YORK 
BOSTON CHICAGO PHILADELPHIA FFALO 





GOVERNMENT, MUNICIPAL, 
PUBLIC UTILITY AND 
INDUSTRIAL SECURITIES 








SIMON BORG & CO; 


46 CEDAR STREET - _ =- - +» NEW YORK 


MEMBERS OF NEW YORK STOCK EXCHANGE. 


Investment Securities. 


digh-Grade Bonds and Guaranteed Stocks tor Savings Banks, Institutions, Trust Estates 
and Individual Investors a Specialty. 


LIST OF INVESTMENT OFFERINGS SENT ON APPLICATION. 











A. D. CONVERSE & Co. 


PHILADELPHIA 5 NASSAU STREET BALTIMORE 
COMMERCIAL TRUST BLDG. NEW YORK CITY GARRETT BLDG. 


BONDS 


Information for Our Statistical Dept. 


guidance of in- AND is at the service of 
vestors is always banks 


, trustees and 
available. PREFERRED ser Mba a 
SHARES 


INDUSTRIAL AND PUBLIC UTILITY SECURITIES 








Codes: Western Union 
Diversified list of offerings furnished on application Montgomery 














A.B. LEACH & CO.,, Inc. 


Investment Securities 


62 Cedar Street, NEW YORK 
105 So. La Salle Street, CHICAGO 


Philadelphia Boston Cleveland Detroit Minneapolis 
Scranton Hartford Pittsburgh St.Louis Milwaukee 











We Finance 


Electric Power and Light Enterprises, With 
Records of Established Earnings 


We Offer 


Bankers and Investment Dealers 
Proven Power and Light Securities 
Correspondence solicited 


Electric Bond and Share Company 


Paid-up Capital and Surplus $24,500,000 
71 Broadway, New York 














Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Municipal, Raliroad and Public Utility 
Bonds which we recommend for investment. We shall be 
pleased to send descriptive osiroulars to investors op 
request 


HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 




















Bertron, Griscom & Co., Inc. 
INVESTMENT SECURITIES 


40 Wall Street Land Title Building 
NEW YORK PHILADELPHIA 




















RAILWAY AND INDUSTRIAL 
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RAILWAY AND INDUSTRIAL SECTION. 


The Railway and Industrial Section, issued twice a year on the last 
Saturday of May and November, is furnished without ertra charge to every 
annua! subscriber of the Commercial & Financial Chronicle. 

The Railway Earnings Section, issued monthly, containing the sworn 
returns of earnings and expenses filed each month with the Inter-State 
Commerce Commission, is also furnished without ertra charge to every 
annual Chronicte subscriber. 

The Electric Railway Section, issued twice a year, in April and 
October, is likewise furnished without eztra charge to every Chronicle 
subscriber. 

The State and City Section, issued semi-annually on the last Saturday 
of June and December, is also furnished without extra charge to every 
subscriber of the Chronicle. 

The Bank and Quotation Section, issued monthly, is likewise furnished 

~ extra charge to every subscriber of the Chronicle. 

The Bankers’ Convention Section, issued yearly, giving the detailed 

roceedings of the annual convention of the American Bankers’ Association, 
also furnished without extra charge to Chronicle subscribers. 

Terms for the Chronicle , including the six Supplements above named. 
are Teu Dollars annum within the United States; $1350 (which 
includes postage) Europe, and $11 50 in Canada. 

NOTICE.—On account of the fluctuations in the rates of exchange 
remittances for European subscriptions and advertisements must 
be made in New York funds. 

File covers for the Chronicle are sold at $100 each (which includes 
postage). File covers for Supplements can be had at same price. 

CHICAGO OFFICE.—19 South La Salle Street, Tielephone State 5594. 

LONDON OFFICE.—Edwards & Smith, 1 Drapers’ Gardens, E.C. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets, New York. 














RAILROADS AS RESTORED TO PRIVATE CONTROL— 
TRANSPORTATION ACT OF 1920. 


On March 1 1920 the railroads of the United States, which 
on Jan. 1 1918, as a war measure, had been taken over for 
operation as one system by the United States Railroad 
Administration were, in so far as still under its control (the 
short lines having previously been surrendered), restored to 
their owners. Federal control was thus terminated pur- 
suant to a proclamation issued on Dec. 24 1919 by the 
President of the United States and subject to the terms of 
the Transportation Act of 1920, approved by the President 
on Feb. 28 1920. The complete text of the Act was printed 
in the “Chronicle” of Feb. 21 1920, pages 715 to 732 with 
Amendment in V. 110, p. 2253. . 

On Sept. 1 1920 the Government guaranty of income which 
was granted to assenting roads for the six months following 
the end of Federal contro] expired by limitation. 

The Transportation Act of 1920 was designed to enable the 
railroads as a whole to meet their financial problems caused 
by the war and Federal operation, and to assist them in their 
future financing by giving them a reasonable, though ex- 
tremely moderate, return on their investment. The im- 
mediate effect was most disappointing owing to no fault in 
the provisions of the aforesaid Act and the railroads were 
therefore obliged to curtail their expenses drastically and to 
seek a reduction in the wages of their employees. 

In April 1921 the Railroad Labor Board ordered the 
abolition on July 1 1921 of the “National Agreements”’ 
which the railroad managers claim have cost the railroads 
of the U. S. $300,000,000 per annum, but laid down 16 
eardinal principles that must be maintained. (V. 112, p. 
1580, 1581.) 

On May 17 1921 the-Labor Board after prolonged hearings 
announced its decision that the exigencies of the situation 
demanded a substantial decrease in railroad expenses, and 
for that reason they would on June 1 fix a new and lower 
scale of wages for unskilled labor; effective July 1 and also 
on June 6 would commence a series of hearings respecting 
the reduction of wages for all other classes of railroad em- 
ployees. While representatives of the locomotive engineers 
and. switchmen expressed their unwillingness to listen to 
any changes in either wages of labor conditions less favorable 
than then existed, there was in May 1921 one first-class 
railroad (the Detroit & Mackinac), all the employees of 
which had accepted a 20% reduction in their pay and there 
were numerous instances, especially among the shorter lines, 
in which unskilled labor had accepted smaller compensation. 
See decision of Board, &e., in “Chronicle” of May 21, 
p. 2143 to 2150. 

The sum total of railroad operating expenses and taxes rose from $3 ,043,- 


000, in 1917 to $6,047 ,.000.000 in 1920 of which the greatest increase wa 
in ber -A4g The expansion in wages in the four years reached $1,866,,- 








000,000 and the increase granted by the Labor Board in 1920, amounting, 
it is believed, to about $720,000.000 ($100,000,000 above the original 
estimate) was made retroactive to May 1 1920, while the concurrent and 
apparently generous advance in rates did not take place till Aug. 26 1920 
(or later in the case of many Intra-State rates) just as the volume of traffic 
was about to slump. Early in the year 1920 there was estimated to be a 
deficiency in the United States of about 500,000 freight cars: in December 
there was a surplus amounting to about 200,000 cars and in April 1921 this 
had risen to 500,000 cars.—-Compare V. 112, pp. 2044 to 2046, 1932, 1799. 
1697 to 1699, 1562 to 1565, 1580, 1581, 1582. 

George B. McGinty, Secretary of the Inter-State Commerce Commission, 
in a letter to Senator Willis of Ohio in May 1920, said in part: 

“It is not a question to-day whether or not the rates shall produce 5% or 
6% upon the value of the carriers’ properties. 

‘“More than one-half of the carriers are earning less than their operating 
expenses and taxes. A very few individual roads are earning their interest: 
charges. Some of them are not even earning their operating expenses .4¢a 

“It is obvious that the present condition cannct long continue without 
general and widespread bankruptcy of the railroads. 

“This whole subject is receiving the most careful study. The bare 
operating expenses of the railroads consume more than 90 cents out of every 
dollar earned and more than 60 cents out of every dollar earned is paid out 
in compensation to employees. 

‘*Until a wider margin can be established between the dollar earned and 
the cost of earning it, conditions cannot substantially improve. 

‘This result must be brought about through appropriate readjustment of 
operating expenses, the adoption of every possible and reasonable economy 
and general revival in business. We are not hopeless nor pe:simistic as to 
the future.’’ : : : 

The following outlines the Transportation Act of 1920: 


GUARANTEED INCOME FOR SIX MONTHS.—Railroad companies 
agnifying by March 15 1920 their acceptance of such guaranty shall be 
an by the United States Government for the first six months ending 
pt. 1 1920 following the termination of Federal control, sums at the 
same rate as their compensation during that control. 
ROADS DECLINING SIX MONTHS’ GUARANTY (Inserted by Editor) . 
Alabama Great Southern New York Chicago & St. Louis 
Atlanta & West Point Northwestern Pacific 
Atlantic City RR. Co. Pere Marquette 
Bessemer & Lake Erie Perkiomen Railroad Co. 
Carolina Clinchfield & Ohio Port Reading 
Cinc. New Orleans & Texas Pacific Rich. Frederick. & Potomac RR. 
Duluth & Iron Range St. Louis Southwestern Ry. Co. 
Duluth Missabe & Northern St. L. Southwestern Ry. of Texas 
Elgin Joliet & Eastern Southern Railway 
Long Island West Jersey & Seashore 
Louisiana & Arkansas Western Pacific 
New Orleans & Northeastern Western Railway of Alabama 


RATES MUST BE ADJUSTED SO AS TO YIELD A FAIR RETURN. 
— Rates shall be adjusted from time to time so that the carriers as a whole, 
or as a whole in each rate group or territory, will, under honest, efficient 
and economical management and reasonable maintenance expenditures, 
earn an annua! net railway operating income, as nearly as may be, to a 
fair return upon the aggregate value of the property of such carriers held 
for or used in the service of transportation. 

To this end the Commission, poneins the completion of its valuation of 
the railway properties in the United States, is required to make tentative 
valuations of the several roads as a basis for rate making. 

[The U. 8. Supreme Court on March 2 1920 held in the case of the Kansas 
City Southern RR. that ppssent value of right of way and terminal must 
be considered in rate making. V. 110, p. 1046.] 

See also: (a) Railroad rate decision, &c., V. 111, p. 551; V. 110, p. 2351, 
2352. (6) Preliminary valuations of fifty roads in V. 111, p. 1813. 
(c) Necessary deductions from such valuation for depreciation, ‘‘Railway 
Review'’ of Chicago for Oct. 30, p. 676 to 678. (d) Article on Valuation 
p. 6 of this Section for May 1920.—[Ed.] 


RETURN ON CAPITAL FOR FIRST TWO YEARS.—During the 
two years beginning March |! 1920 the Commission shall adopt 5 He , aS e@ 
fair return on the actual value of railroad properties and at Nts scretion 
may add a sum not to exceed a total of % % for improvements, bettermente 
or equipment chargeable to capital account. 


SPECIAL PROVISION IN CASE OF SHORT LINES, &c., NOT 
PREVIOUSLY ENTITLED TO ANY OCOMPENSATION.—For the 
half-year ending Sept. 1 1920 Section 68 provides ‘‘with respect to any 
carrier. whetuer or not entitied to just compensation under the Federal Cone 
trol Act, with which such a contract nas not been made, and for which no 
estimate of just compensation is made by the President’ and which in the 
test yonee sustained a deficit in railway operating income, that’ 
shall be a guaranty by the U. 8S. of the amount by which the deficit for the 
guaranty period as a whole exceeds one-half its average annual deficit for 
the test period, plus an amount equal to one-half the annual sum fixed 
by the President under Section 4 of the Federal Control Act as interest 
on additions and betterments made by his order or with his approval during 
the period of Federal control. [Compare V. 111, p. 954.] 

With respect to a carrier not entitled to just compensation under the 
Federal Control Act, which for the test period as a whole had an av 
annual railway operating income, the conference bill provides,that the 

ranty shall be not less than one-half the average annual railway operating 
ncome of such carrier during the test period. 


DISTRIBUTION OF EARNINGS IN EXCESS OF 6%.—Net railway 

operaens income in any year in excess of 6% of the value of the property 

ll be utilized as follows: (a) One-half of such excess shall be places in 

a Reserve Fund maintained by the railroad; (b) the remaining one-half shal) 
go into a General Railroad Contingent Fund for use as follows: 


(a) CARRIERS’ RESERVE FUND.—<A railroad may draw from 
its Reserve Fund, created as above stated (a) for the purpose of paying 
dividends or interest on its stock, bonds or other securities, or for rent for 

roads to the extent that its net railway operating income in any 
year is less than 6% of the actual! value of the railroad's property, and © 
after the Reserve nd has been accumulated to the extent of 5% of the 
value of its property for any lawful purpose. 


(b) GENERAL RAILROAD CONTINGENT FUND.—Loans bearing 

interest at 6% per annum to be made to railroads from general railro 

contingent fund when applications therefor are approved by the Co 

7. a2e terms and the security for such loans to be prescribed by the 
mmission. 


REFUNDING OF CARRIERS’ INDEBTEDNESS TO THE UNITED 
STATES.—The net indebtedness of each carrier to the United States for 
additions or betterments may be funded for a period of ten years (or less 
at option of company) from the termination of Federal control with interest. 
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CONSOLIDATION OF RAILROAD PROPERTIES—STOCK CON. 
TROL, &0.—The Inter-State mmerce Commission is directed 

pr and adopt a plan for the consolidation of railroad properties into 
a limited number of competing systems, and consolidations are authorized 
when in harmony with the plan so adopted and approved by the Commis- 
Ann. \vompare Mr. Hines’s recommendation V. 110, p. 134 and see 
'N.Y..N.H. & H. RR. in V. 111, p. 1950.) 

The Commission shal] also pass on any proposed measures for the contro! 
-of one road by another by consolidation, lease, stock ownership or other- 
wise. In any consolidation the total amount of outstanding stock and 
*bonds of the consolidating company shal! not exceed the value of the con- 
“aOlidated properties as determined by the Commission. 


JOINT USE OF TERMINALS.—The Inter-State Commerce Commis- 
‘sion whenever in its opiates there exists an emergency may require such 
doint or common use of terminals, including main-line tracks for a reason- 
sable distance outside of such terminals as in its opinion will best meet the 
<mergeD~y and serve the public interest. 


F".DERAL REVOLVING FUND.—A revolving fund amounting to 

000,000 is created. Carriers may within two years after the passage 

of this Act, after hearing before Inter-State Commerce Commission, secure 

loans for not exceeding five years at 6% to enable them to properly serve 

the public during the transition period. (In May 1920 the time mentioned 

was extended from 5 to 15 years, with other provisions. V. 110, p. 2041, 
2156, 2250: V. 111, p. 145, 261. 460, 750. 12539,) 

The revolving fund and the matter of making loans therefrom are covered 

by Sec. 210 of the Act. Under Sec. 209 advances are authorized on account 

compensation fo rthe purpose of meeting fixed charges and 

operatin 


expenses. 

A further fund of $20,000,000 1s appropriated for the financial settlement 
of matte 's arising out of Federal control. [An additional deficiency appro- 
priation of $390,000,000 was made May 8 1920 in connection with the 
winding up of Federal control. V. 110, p. 1492, 2041.] 


INTER-STATE COMMERCE COMMISSION MAY INITIATE 
RATES.—In the exercise of its power to prescribe just and reasonable 
rates, the Commission can initiate as well as modify and establish rates. 


CONTROL OVER SECURITY ISSUES.—The Inter-State Commerce 
Commission is given exclusive control over the issuance of all railroad 
securities, except notes maturing in less than two ro when the total iss ues 
of said notes of the railroad amounts to less than 5% of its capitalization. 
ne + 4 ames as to issuance of new securities, etc., V. 111, p. 1814. 


LABOR BOARDS TO ARBITRATE DISPUTES BETWEEN WAGE- 
EARNERS AND EMPLOYERS.—tThe law authorizes a system of labor 
boards of adjustment to be established by employers and employees. A 
central railroad labor board of appeal is created with power to hear disputes 
and initiate investigations. 

The members of this board, three of whom are to represent labor, three 
railroad managers, and three the public, to be appointed by the President 
and confirm by the Senate. here are no penal provisions for the 
enforcement of the decisions of this board. 


INTER-STATE COMMERCE COMMISSION MEMBERSHIP.— 


The Commission is enlarged to 11 members. [See names below.] 
xplanations by Senator Cummins. 
Explaining the required rate adjustment of the first two years under the 
Act, Senator Cummins said (V. 110 Pp. 820): 
“Section 15A is not a anty and does not approach a guaranty even 
remotely. Not a dollar is to be paid from the U. 8S. Treasury cn account 
of its provisions and no obligation whatever on the part of the Government 


is created. 

“It is a direction to an administrative tribunal that, in so far as may be 

acticable, the Commission shall make rates that will yield a net ne 

come of 54% upon the true value of the railway property held for an 
used in the service of transportation, considered as a whole. The assump- 
tion of this basis by the commission does not promise to any given railway 
company any given net operating income, for the income depends wholly 
upon the location of the railway, the population it serves, the volume of ite 
traffic and the conditions under which it is reported. 

**Under this basis some railways will earn 2%, some 4, some 6, some & 
and a few more than 8% and a few less than 2%. This basis takes no 
account of either stocks or bonds, but is concerned solely with the value 
of the property as a whole. Its basis is about $50,000,000 less in the 

te than the basis of 1917 and about $50,000,000 more in the aggre 
gate than the basis of the test period as defined in the Federal Control Act. 


Federal Control—Standard Return. 


The srocemeton of President Wilson assuming control of the roads was 
dated Dec. 261917. See V. 105, p. 2509; V. 106, p. 35; V. 108, p. 2081. 

CONTRACTS FOR GOVERNMENT CONTROL—RENTAL PAY- 
MENTS.—The form of contract which the Government executed, with 
slight variations, with the railroads, will be found in V. 107, p. 1157, 956. 


The Act of Congress approved March 21 1918 (cited in V 106, p. 1421) 
authorized the President ‘‘to agree with and to guarantee”’ to any carrier 
**that during the period of such Federal control it shall receive as just com- 
pensation an annual sum (herein called standard return), for each year 
- « « hot exceeding a sum equivalent as nearly as may be to its average 
annual railway operating income for the three years ended June 30 1917.’’ 
In a few cases for gate reasons extra compensation was granted. Disputes, 
however, arose and when Federal control was terminated Feb. 29 1920 there 
still remained a number of roads concerning which the question of compensa- 
tion, whether the standard return or a larger sum, was still to be determined. 

Out of the aforesaid compensation as supplemented by the company’s 
non-operating income, including interest and dividends on any bonds or 
stock owned, and other outside items each company was required to pay all 
Federal (war) taxes, interest and other fixed charges, and also any dividends 
allowed on their capita! stock. 

A list of the compensation contracts finally executed up to Sept. 15 1920 
will be found, with the amounts of the yy nsation agreed upon, on pages 
6, 7 and 252 of the issue of this Section for Nov. 27 1920. 

A special article showing the Standard Return and also the net Fed- 
eral income of the several Class 1 roads (those earning over $1.000,000 
gross per annum) in the years 1918 and 1919 will be found on page 14 of the 

Railway Earnings Section” issued on May 22 1920. 


United States Railroad Administration. 


Director-General of Railroads James C. Davis (effective March 28 1921): 
Assistant to the Director-General, E. M. Alvord. Finance Committee: 
John Skelton Williams, Chairman; Franklin Q. | , Frederick W. 
Scott. Division of Finance: D. C. Porteous; Ralph Blaisdell, Treasurer 
Advisory on Accounting, Charles A. Prouty. ‘ Headquarters, Inter-State 
Oommerce Bldg., 18th and Pennsylvania Ave., N. W., Washington, D. C. 








LOANS, ETC., MADE BY FEDERAL AUTHORITIES 
UNDER CONTROL ACT AND ACT OF 1920. 


On Feb. 26 1921 a bill was signed by the President adding 
Section 212 to the Transportation Act of 1920. This new 
section (given in V. 112, p. 803) authorized the Secretary of 
the Treasury to make advance payments on account of the 
Government guaranty of net railway operating income for 
the half-year ended Aug. 31 1920, thus relieving a shortage 
of funds which to many roads had become quite serious. 

The following table shows (1) the securities acquired by the 
U.S. Treasury prior to Feb. 28 1921 under Section 7 of the 
Federal Control Act of 1918, to provide funds “‘requisite for 
maturing obligations or other legal and proper expenditures 
of the several railroads’’; (2) the obligations acquired by the 
U.S. Treasury pursuant to Sec. 207 of the Transportation 
Act of 1920, representing indebtedness to the Government 
incurred during Federal control for additions, improvements, 
or otherwise—in the case of the N. Y.N. H. & H. largely in 


1 Gulf Mobile & Nor. 





the first_ instance to refund outstanding notes, and for the 
Boston & Maine to aid in financing its reorganization. 


(1) Obligations of $67,047,250 Acquired by U. S. to Feb. 28 1921, under Sec. 7 
of Federal Control Act of 1918. 


$26 695,000 | Receiver M.K.&T.Ry.of Tex. 
200,000 | New York Central RR 

N. Y. N. H. & H. RR 

Pennsylvania RR 20 

Pittsburgh & Lake Erie RR. 

Seaboard Air Line RR 


Boston & Maine RR 
Chicago Junction Ry 
Chicago T. H. & 8. E. 

Erie Railroad 

Hudson & Manhattan RR_. 
Receiver Int. Grt. Nor. Ry. 
Locomotive Superheater Co. 2,000,000| Washington Brandywine 
Minneap. & 8t. Louis RR_. 750,000: Point Lookout RR 


(2) Obligations of $80,026,500 Acquired by U. S. Pursuant to Sec. 207 of 
Transportation Act of 1920. 

Chicago Milwaukee & St. Paul Railway Co 

New York New Haven & Hartford Railroad Co 


In the following tables we have the payments (loans, ad- 
vances, payments on account of guaranty, &c.) which had 
been made by the U. S. Treasury Department to May 9 
1921 under Sections 204, 209, 210 and 212 of the Transpor- 
tation Act of 1920 (advances by the Director-General on 
account of Federal compensation during the 26 months of 
Federal control or otherwise are not here included.—Ed.): 


(1) Total Payments by U. S. Under Sections 204, 209, 210 ana 212 of Trans- 
portation Act of 1920, Aggregating $3598,386,353 to May 17 1921. 
(a)—( her. 204)—For reimbursement of deficits during Federal 


contro 
(b)—-(Sec. 209)—(aa) To Norfolk Southern RR. as full pay- 
ment of the guaranty 
(bb) For advances on account of guaranty in order to meet 
rae aa. and operating expenses under paragraphs 
an 
(c)—Sec. 212; (V.112, p. 803)—(aa) For partial ‘enema in 
~~ oy to the guaranty provided in Section 209_____._-- * 
(bb) For partial reimbursement of deficits during Federal 
control, provided in Section 204 510,500 
(d) Under Section 210, for loans from the revolving fund of 
$300 ,000,000 therein provided 195,178,487 
[Final settlements made by the Director-General with various roads 
in 1921 were mentioned under U.S. RR. Administration in V. 112, p. 163, 
471, 1145, 1979.) 


(2) Obligations of $195,178,487 Acquired by U. S. Govt. to May 17 1921, 
Pursuant to Sec. 210 of Transportation Act of 1920, for Loans 
from $300,000,000 Revolving Fund. 


Alabama Tenn. & Nor. RR_. $90,000 | Long Island RR 
Alabama & Vicksburg Ry... 1,394,000) Louisv. & Jeff. Bdge. & RR__ 
x650,000 | Maine Central RR 
200,000 Minneapolis & St. Louis RR. 
3,000,000 | Missouri Pacific RR 

200,000 | National Ry. Service Corp-. 
11,656,479 

000, 


$52,000 
000 


3,000 ,000 
1,000 ,000 
1,400,000 





$1,118,500 
1,311,701 


263 ,235,874 
137.031 ,.290 


Atlanta Birm. & Atlantic Ry. 
Baltimore & Ohio RR 
Bangor & Aroostook RR-_. ~~ 


Buff. Roch. & Pittsb. Ry-_-_- 
Carolina Clinch!. & Ohio Ry. 


Central New England Ry--.- 


Chicago Great Western RR. 
Chicago Ind. & Louisv. Ry-_- 
Chicago Milw. & 8t. P. Ry~—- 
Chicago R.I. & Pacific Ry. 


1,382,000 
10,071,760 
5,253,100 
New Orl. Texas & Mex. Ry_- 234,000 

: 000 | New York Central RR 
3,000,000 |N. Y.N. H. . 

237,900 | Norfolk & Southern RR 

300,000 | Northern Pacific Ry 
Pennsylvania RR 
Peoria & Pekin Union Ry-__- 
Rutland Railroad 

‘Salt Lake & Utah RR 

9,862,000 Seaboard Air Line Ry 
Chicago & Western Ind. RR. 8,000,000 Shearwood Railway Co 
Erie Railroad 8,2°6,000 Tampa Northern RR 
Fenwood Columbia & Gulf- - 33,000 | Terminal RR. Assoc. of St. L. 
Flemingsburg & Northern RR. 7,250 | Trans- Mississippi Term. RR. 
Ft. Dodge Des Moines & Sou. 200,000 | Virginian Railway . , 
Receiver Ft. Smith & W. RR. 156,000 Virginia Blue Ridge Ry 106,000 
Great Northern Ry 17,910,000 | Virginia Southern RR 38, 

515,000 | Waterloo C. F. & North. Ry. x1,320, 
1,053,000 Western Maryland Ry 2,422 800 
4,440,000 Wheeling & Lake Erie Ry_.. 2,700,000 
Indiana Harbor Belt RR---- 579,000 Wilm. Brunsw. & Sou. RR. ,000 
Receiver K.C. Mex.@&Or.RR. 2.500.000. 


x Repayments as follows: Ann Arbor RR. Co., $20,000: Waterloo Cedar 
Falls & Northern Ry. Co.. $60,000. 

Note.—The payments above mentioned are in addition to disbursements 
made to carriers by the Director-General of Railroads. 





896,925 
1,000,000 
2' 000,000 


Hocking Valley Ry 
Illinois Central RR 








EQUIPMENT TRUST AGREEMENTS EXECUTED BY 
THE DIRECTOR-GENERAL AND LEADING 
RAILROADS APPROXI MATE $360,000,000. 


Equipment trust agreements were executed early in 1920 
by the Director-General of Railroads, some 80 leading 
railroad companies and the Guaranty Trust Co. of New 
York as trustee, covering approximately $360,000,000 worth 
of new rolling stock, built and building. This rolling stock 
was ordered by the United States Railroad Administration 
during the period of Federal control of railroads and has 
been allocated to the railroad companies named below and 
accepted by them. (Compare V. 109, p. 1668. 1955, 2406.) 


The notes, while issuable from time to time as equipment is delivered to 
the roads, are all dated Jan. 15 1920, payable both principal and interest. in 
gold of present sta . Each issue will mature io fifteen equal install- 
ments on Jan. 15 in each year, 1921 to 1935. both inclusive, and will bear 
interest at 6% per annum, beyebte oomnf-onauelly . July 15 and Jan. 15 at 
the office of the trustee in New York City. T will be subject to re- 
demption at the option of the maker prior to maturity at 103 and interest 
on any interest date after 60 days’ notice, but only as entire issues. 


In one respect these note issues are unique. In order that 
the Government may be in a position to realize on at least 
some portion of the notes whenever money conditions are 
favorable, it is provided that such part of any issue as ma- 
tures after 1930 may be stamped at the request of the holder 
{the Government or any financing corporation to which it 
may assign the same] with the following words to indicate 
that they will rank subordinate as to the payment of principal 
and interest to the unstamped notes due from 1921 to 1930, 
inclusive, thus making the latter the more readily saleable. 

Statement which May be Stamped on Notes Maturing After 1930. 


For value received and as an inducement to purchasers of unstamped 
notes, the holder of this note has caused the same to be stamped pursuant 
to Article 11 of the magus ment Trust Agreement mentioned in the note, 
and, as provided in sa rticle 11, the unstamped notes shal! be payable 
in preference and priority to the stam notes out of any moneys received 
or collected by the trustee under said Equipment Trust Agreement upon 
enforcement of its rights or remedies in case of a default ef +iu.0 er. 
[The trust deed further provides that such paymer’~ as to che unstamped 
notes shall be made pro rata on all such notes and the coupons thereon 
with interest on overdue interest without preference between the unstamped 
notes or as between principal and interest.—Ed_.] 


By way of explanation the trust agreements say: 


The purpose of this Article 11 is to make suitable vision enabling the 
holder of holders of said notes to induce purchases of unstamped notes by 
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making the same payable as aforesaid in preference and priority to stamped 
notes out of any moneys received or collected by the erustes upon enforce- 
ment of its ts or remedies in case of a default of the carrier. 
stamping of any such notes shall operate as an agreem 

the holders of said notes and upon the trustee; but neither the stamping 
of such notes not anything in this Article 11 contained shall in any wise 
affect the carrier or impair or affect any obligation of the carrier or any 
right, title or remedy of the trustee under any of the provisions of this 
agreement or the liability of the carrier upon any of said notes, whether 
tamped or uns tamped, or upon any of the coupons for interest thereon. 


A table showing the maximum and minimum amounts of 
equipment trusts authorized to be created by the several 
roads under this arrangement was given in this Section for 
Nov. 27 1920. The following shows the $310,079,500 thereof 
acquired by the Director-General to Feb. 28 1921: 


Equipment Trust 6% Gold Notes Acquired by Director-General o 
to Feb. 28 1921 Persuant to Federal Control Act of 191 


$154.000 | Kanawha & Michigan Ry.-_. 
Ann 733,600 | Kansas City Southern Ry... 
Atch. Topeka & S. Fe Ry-.. 6,865, Kansas City Terminal Ry... 
Atlanta Birm. & Atlantic Ry. 958,500 | Lake Erie & Western RR... 
Atlantic Coast Line RR... 5,954,200) Louisville & Nashville RR_. 
Atlantic Coast Line RR. and Maine Central RR 
Louisville & Nashville RR., 
joint lessees of Georgia RR. 
Baltimore & Ohio RR 
Boston & Maine RR 
Buff. Roch. & Pittsb. Ry. .- 
Carolina Clinchf. & Ohio Ry. 
Central RR. Co. of N. J__-- 
Charleston & W. Caro. Ry... 
Chesapeak 
Chicago & Alton RR 
Chic. Burl. & Quincy RR--- 
Chicago & Eastern Ill. RR--. 
Chicago Ind. & Louisv. Ry. 
Chicago Great Western RR. 
Chicago Junction Ry 
Chicago Milw. & St. Paul Ry. 
Chicago & North West. Ry- 
Chicago R.I. & Pacific Ry. 


The 
ent binding upon 


Railroads 
Ala. 


1,104,600 


Monongahela Railway 460,600 
Morgantown & KingwoodRR. 2,338,000 
Nash. Chatt. & 8t. L. Ry... 1,211 
New York Central RR 

N. Y.N. H. & Hartford RR- 

000 | Norfolk Southern RR 

Norfolk & Western Ry 

Northwestern Pacific RR... 
Pennsylvania RR 

Pere Marquette Ry 

Pittsburgh & Lake Erie RR. 543,200 
00 | Pittsb. McK. & Yough. RR. 2,613,800 
Rich. Fred. & Potomac RR. 


Seaboard Air Line Ry 
Southern Pacific Co 
Southern Railway 

000 Spokane Port. & Seattle Ry. ‘ 
St. Louis-San Francisco Ry... 13,094,200 
Terminal RR. Assoc. of St. L. 294,000 
Texas & Pacific Ry 2,233,000 
400 | Toledo & Ohio Central Ry... 2,003,400 
800 | Toledo St. L. & Western RR. 1,051,406 
600 | Virginian Railway | 
Wabash Railroad 

200 | Washington Southern Ry... 
Washington Terminal Co... 
200 | Western Maryland Ry 
Wheeling & Lake Erie Ry... 


C. C. C. & St. Louis Ry--- 
Colorado & Southern Ry.--- 


Detroit Tol. & Ironton RR-. 
Detroit & Tol. Sh. Line RR. 
Erie Railroad 

Ft. Worth & Denver City Ry. 
Grand Trunk Ry. of Canada. 
Grand Trunk Western Ry--.- 





4,281,200 


NATIONAL RAILWAY SERVICE CORP. EQUIP. TRUSTS 


This company was incorporated in Maryland July 29 1920 
at the instance of the National Association of Owners of 
RR. Securities (S. Davies Warfield of Baltimore, President) 
to co-operate with the Inter-State Commerce Commission 
in assisting the railroads of the country to finance their 
needs for new rolling stock, as permitted by the amendment 
to the Transportation Act of 1920. (Compare V. 111, p. 
458). In accordance with said amendment the Commission 
voted on May 21 1920 a loan of at least $125,000,000 out of 
the $300,000,000 Revolving Fund for new equip. purposes, 
but to May 9 1921 only $5,200,000 (see foregoing table) had 
been obtained from this source. 

In October 1920 it was announce that arrangements were 
heing completed for the issue of $60 000,000 trust certificates. 
The certificates were described by President Warfield sub- 
stantially as follows (compare V. 111, p. 1661, 458, 493): 


Description.—The initial certificates were issued in two series, not to 
exceed $30,000,000 each, maturing in 15 years in 30 semi-annual payments. 
Seven railroads or systems (see below) were to be included. 

Class of Certificates.—The Certificates of each series are divided into 
(a) Prior Lien and (b) Deferred Lien Certificates. {Compare separate article 
headed ‘‘Equipment Trust Agreements’ below.] 

The Prior Lien Certificates are prior in lien, bear int. at rate of 7% and 
will be taken by life insurance companies and investment institutions to 
the extent of 60% of the present issue of each series. 

Deferred Lien Certificates to the extent of 40% bearing int. at 6% will 
be issued to secure the Government loans to the Service Corporation as the 
terms to each carrier are approved by the I.-S. C. Co on. 

Security, &c.—The Deferred Lien Certificates are deferred both as to 
principal and interest to the Prior Lien Certificates in the hands of investors. 
A contingent fund and a sinking fund are provided under the trust agree- 
ments, which, with the carrier contracts are to be administered by the 
Corporation and the corporate trustees. As additional security to the 
Certificates, each carrier deposits with the trustee its notes for the purchase 
or rental of the equipment. 

Railroads Included in Present Series.—The carriers included or originally 
expected to be included in one or the other of the initial series were: 


Baltimore & Ohio RR. Wheeling & Lake Erie he 

hicago Rock Island & Pacific Ry. ([|Gulf Coast Lines (tentative). 
Bangor & Aroostook Ry. Cincinnati Indianapolis & Western 
Minn. & St. Louis RR. RR. (tentative). 


{In July 1920 it was reported the Baltimore & Ohio would participate to 
the extent of $14,000,000; the Rock Island and the Minneapolis & St. Louis 
Ry.. $11, ‘ ; the Bangor & Aroostook, $150,000.) 

Corporation.—A public corporation, o ted without profit. The 
entire capital stock, which is nominal, has n subscribed by the National 

tion of Owners of RR. Securities and will be deposited with the 
of the Treasury. 














~ RAILROAD WAGES. 


On July 20 1920 the U. S. RR. Labor Board, acting under 
Transportation Act of 1920, granted wage increases to the 
2,000,000 railway employees of the United States, retroactive 
to May 1 1920, which the Board estimated would add approx- 
imately $600,000 ,000 to the pay roll, but which the Associa- 
tion of Railway Executives estimated at $625,921,085, or 
21% but which it is believed has proved to be about $720,- 
000,000. The award was accepted under protest by the 16 
recognized unions of railroad employees, Samuel Gompers, 
President of the American Federation of Labor, pronouncing 
it ‘‘a sop.’”’ Increases aggregating about a billion had been 
demanded. Full particulars as to the award, with Mr. Gom- 
pers’s comments and other pertinent matter, will be found 
in the ‘‘Chronicle’’ of July 24 1920, pages 347 to 350; also 
see V. 111, p. 459, 460; V. 110, p. 2252, 2254, 2624. 





_ In May 1921 the RR. Labor Board after protracted hear- 
ings, having previously ordered the abolition on July 1 1921 
of the expensive “national agreements” which as established 
during Federal operation required national instead of cor- 
porate control of labor conditions, announced its intention 
to reduce on July 1 the wages of unskilled workers by an 
amount to be announced June 1 and also to begin hearings 


on June 6 regarding proposals to cut all other railroad wages 
as of July 1. 


The increase granted in July 1920 enabled employees to make average 
annual wages as follows, compared with previous ods: 

Jum 2. Jan.'20 1919. 1917. 1915. 

sis. Basis. Arge. Avge. 

$1 7’ 00 $1 .410 $1 ,349 

Passenger locomotive engineers... 3.478 3,129 2.873 

ductors 3,119 2,730 2,542 

2.240 1,816 1,703 


2,141 
1,966 .850 
1,093 1,026 
red by 


ees in 
U.S. in Aug. 1920 as 2,200,000, with wages at annual rates of $3.8 ,000 


contrasting with an average of 1,732,000 employees in 1917 and totalannual 
compensation of $1,739,482,142; increase in aggregate compensation LIS % 
—*‘Chronicle,”” V. 112, p. 1105, 436; ‘“‘Ry. Age,”’ Feb. 25, p. 468,469. In 
May 1921 the total number of railroad employees, it was understood, had 
been reduced from 2,150,000 as in Sept. 1920 to about 1,750,000, or approxi- 
mately the number at work when the Govt. took over the roads. 


Manner in Which Labor Costs Increased After 1916 Under Federal Action. 

In 1917 when the Adamson Law became effective, the aggre- 
ate compensation of the 9 yaa of the carriers of 
lass 1 was increased over 1916 by 

This was increased by the Railroad Administration in 1918__ 

And was further increased by the RR. Admin. in 1919 by___- 

= — further increased by the Railroad Labor Board in 


Number and Wages of Raiload Employees.—Detailed tables pre 
the Bureau of Ry. Economics show the number of railroad Se oy 


$270,905,748 
874,331,209 
229,315,081 
855,087,919 





So that since the Government took charge of the labor costs 
by the Adamson Law in 1916, the labor costs have been 
increased by Government action by a total of $2,229 639,957 
Making the total labor cost for 1920 (excl. terminal cos.)___ 3,698,216,351 
Before the Government took charge labor costs amounted to. 1,468,576,394 
The figures given are actual. The increase made in 1920, however, was 
in force only a part of that year. (From statement by Julius Kruttschnitt, 
Chairman of So. Pac. V. 112, p. 2044 to 2046 and 2143 to 2147.) 


Where the Railroad Dollar Went to in 1916 and 1920—Cents per Dollar. 
{As compiled by Bureau of Railway Economics.) 
In 1920. In 1916. In 1920. In 1916. 
Labor 59.9 40 2.4 3.3 
Fuel (locomotive)... 10.9 
Loss and damage_... 2.0 
Injuries to persons. -- oe 


Insurance 
, ERASE PGP CES PERG 4.5 


12.5 


1.1 
28.9 


uip’t and 
joint facility rents. 
Return on investment 


1.0 
1.0 








RAILROAD RATES—INCREASE IN JULY 1920. 

Railroad rate increases which, it was estimated, would 
yield the carriers about $1,600,000,000 additional revenue 
per year, were granted by the Inter-State Commerce 
Commission under date of July 29 1920. 

The Commission placed a valuation of $18,900,000,000 
upon the railroad peepee tee. against a book value of $20.- 
040,572,611, and undertook to allow 6% upon upon the 
property investment, which would mean a total of $1,134,- 
000,000, with which to cover the increased cost of wages 
and supplies and to pay for improvements, &c. (compare 
V.111, p. 653, 549, 459, 347 to 350, 329.) A heavy falling 
off, however, in traffic beginning about Oct. 1 1920, and the 
rapidly mounting costs of labor and also of coal and all other 
supplies upset all calculations as to the effect of this increase 
in rates and, as stated on a preceding page, made necessary 
the readjustment of wages which was pending in May 1921. 

The decision of July 1920 increased: (a) Freight Rates— 
40% in the East, 25% in the South, 35% in the West 
and 25% in the Mountain-Pacifie territory. (b) Passenger 
Rales—20%, the amount asked by the railroads, or about 
l4, of 1 cent additional per mile. (c) Pullman Rates—A sur- 
charge to the roads of 50% on rates. (d) Excess Baggage 
Rates—20% advance. (e) Milk Tariffs—20% advanee. 
(f) Coastwise and inland steamship lines and electric rail- 
way companies may increase their freight rates In proportion 
to the increases of the RRs. in the same territory. (V.,111, 
p. 848.) 

The Inter-State rates went into effect on Aug. 261920. The increase in 
wages which was granted on July 20, aggregating about $720,000,000 yearly, 
was retroactive to May 1 1920. 

Advances of intra-State rates—freight, passenger and Pullman—to 
correspond with the inter-State increases thus authorized, were asked ‘of 
the various State Railway Commissions by the carriers, but such intra- 
State rate increase did not add to the total income provided for by the 
Federal Commission's decision, because in submitting their estimates the 
carriers calculated on increases of both inter-State and intra-State r- tes. 
increased according to the general percentage. 4 «a tom oA 

A number of State Public Service commissions declined to grant the 
increases with respect to local (intra-State) rates. and in Nov. 1920 t 


cases were awaiting adjudication. Among the States which in Oct. 1920 
had not granted the increase as to local passenger rates were the following: 


States in Which Local Passenger Rates Were in Doubt in October 1920. 


(a) Local increases denied by Commissions: Indiana, La. and Nevada. 

(b) Statutory provisiqns held to forbid: Arkansas, [llinois, lowa, Mich., 
Minn., Mont., Neb. N. Y., Ohio, Texas, Wisc. and West Va. 

4 zona, (V. lll, Dp. 

, 652, 557, 351.) 


{9 Application ore Ari Kansas & Tennessee. 
1337, 
of mmissions (1) Nevada refused any increase of 


e foregoin ate co 

local freight rates; (2) Louisiana, Arkansas. Michigan, Minnesota, Montana 
York, Ohio, Wisconsin and West Virginia assented to the proposed 
increase with exceptions in most cases as to rates for <pecial classes of freight 
such as coal, grain and building materials; and (3) withi similar exceptions 1 
more or less general and temporary, Nebraska agreed t f 25% 
and Indiana, Illinois and Texas to an increase of 33 1-3%. 
P.U. Commission granted the Denver & Salt Lake RR. an increase of 35%. 
In most of the foregoing cases the 1.-S. C. Commission insisted at different 
dates on the raising of the intra-State rates to the inter-State level, as, for 
instance, as follows: (a) Passenger fares in Michigan, Mar. 1921; Illi- 
nois, Dec. 7 1920; Iowa, Feb. 1921; Minnesota, Jan. 1 1921; Missouri, 
Sept. 1 1920; Ohio, Feb. 3 1921; Montana, (ordered) July 1921. (b) Freight 
rates, Illinois, Aug. 26 1920 33 1-3% and Nov. 15 full 35%; lowa, Aug. 26; 
Minnesota and Nebraska, Sept. 1 1920. (c) Both passenger and freight 
rates increase ordered: North Dakota, June 1921; Arizona, July 15 1921. 
In November 1920 the Inter-State Commerce Commission in the case 
of the New York Public Service Commission ordered that the local ev pew ood 

rates must be made to conform with the Inter-State rates on and 
Dec. 18, this to apply to passe fates, excess baggage rates (except com- 
mutation fares and commutation baggage charges, these being reserved 
for future consideration) and milk and cream rates. The State Commissions 
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[ Vor. 112. 








have carried their opposition to such interference with State action to the 
U. 8. Supreme Court and a decision is awaited in the test case brought by 
the Wisconsin Commission. See V. 111, p. 2010 to 2012; also the summary 


51 
11 
11 
1] 


in V. 112, p. 60, 160, 371, 468, 561, 6 : Sa: 

As to increase in express rates see V. 111, p. 1338, 754, 654. For increase 
in Canadian wages and rates see V. 1 p. 1050, 848, 753, and report of 
Canadian Northern Ry. system. V. 2. p. 2184. 

The award of the I.-S. C. Commission was printed in full 
in “Chronicle” of Aug. 7 1920, p. 549 to 556. ; 

The relatively disadvantageous position of the New Eng- 
land group of roads under the rate increase, pending a de- 
cision as to a readjustment of the basis for division of through 
rates, was set forth by the officers of the N. Y. N. H. & H. 
RR. in V. 111, p. 1942; V. 112, p. 744, 987. 


, 742, 848, 931. 








CONTRACTS EXECUTED AND COMPENSATION 
PAYABLE THEREUNDER. 

The United States Railroad Administration as of Sept. 15 
1920 reported the contracts actually executed by the com- 
apse and the Director-General and the compensation to 

e paid thereunder to the several roads as shown in the issue 
of this Section for Nov. 27 1920, p. 6. 








GOVERNMENT FINANCING OF RAILROADS. 

The report presented to the House of Representatives in 
May 1920 by Chairman Good of the Committee on Appro- 
priations was cited at some length in the issue of this “‘Sec- 
tion” for Nov. 27 1920, p. 252. 

At the hearing in Washington on May 13 1921 before the 
Senate RR. Investigating Committee, Senator Cummins, 
Chairman Inter-State Commerce Committee, said in sub.: 


James ©. Davis. Director-General of Railroads, recently submitted an 
estimate showing that the loss to the Government from its 26 months’ 
operation of the railroads would probably aggregate $1,200.000,000. This, 
however, was based on the supposition that the maintenance and other 
claims would be adjusted with the railroads along the line of the Railroad 
Administration’s theory. 

‘‘But if the claims are settled on the theory advanced by the railroads 
as to maintenance, then it is estimated that the loss to the Government 
for the twenty-six months will be not less than $2,500,000,000. If adjusted 
between those two extremes, I think it is safe to say that the loss will be in 
the neighborhood of $1,800.000,000.”’ 

Senator Cummins added that unless some means were found of increasing 
revenues or decreasing operating expenses, the continuing deficits would 
also ‘‘have to be met from the Treasury. That situation challenges the 
permanency of private ownership,’’ he continued. 








INTER-STATE COMMERCE COMMISSION. 


This commission which, under the Transportation Act 
of 1920, is vested with new powers respecting rates, consol- 
idations, securities, issues, &c., is constituted as follows: 


Edgar E. Clark, of Iowa, Chairman; Charles C. McChord, of Kentucky; 
Balthasar H. Meyer. of Wisconsin; Henry C. Hall, of Colorado; Wintbrop 
M. Daniels, of New Jersey; Clyde Lb. Aitchison, of Oregon; Joseph Bb. 
Eastman, of Massachusetts; Mark W. Potter, of New York; John J. Esch, 
of Wisconsin; E. I. Lewis, of Indiana, and J B Campbell, of Spokane, 
Wash. (these last three men added in 1921—-V_ 112, p. 1826): with George 
B. McGinty, of Georgia, Secretary; Alfred Holmead, of the District of 
Columbia, Assistant Secretary; Thomas A. Gillis, of Pennsylvania, Assistant 
to the Secretary; T. Leo Haden, of the District fo Columbia, Chief Clerk 
and Purchasing Agent. 





ASSOCIATION OF RAILWAY EXECUTIVES, 61 BROAD- 
WAY, NEW YORK CITY. 


The names of the officers of this important body are given 
below. For list of the 117 member roads and systems and 
names of Standing Committee and Law Committee, see pages 
iv and v of “Official Railway Guide’’ for May 1921, published 
by National Railway Publication Co., 75 Church St.,N.Y. 


Officers.—Thomas DeWitt Cuyler, Chairman, 701 Commercial Trust 
Building, Philadelphia, Pa.; Alfred P. Thom, General Counsel, 320 Munsey 
Building, Washington, D. C.; B. Gordon Bromley, Treasurer; Robert 8. 
Binkerd, Assistant to the Chairman. 

General offices, 61 Broadway, New York City. 








EARNINGS.—DISTURBING CIRCUMSTANCES. 


The passing of the railroads from private to public control 
on Jan. 1 1918 and again to private control on March 1 1920 
was attended at the time and in succeeding months by various 
extraordinary circumstances which affected very materially 
the earnings of individual roads and served to disturb com- 
parison with earlier periods. The following statement made 
in November 1920 by the Baltimore & Ohio RR. applies to 
a greater or less extent to many other companies: 


‘*The increases in rates and charges as authorized by the Inter-State Com- 

merce Commission July 29 1920 were larzely but not wholly made effective 
in September; some of the States through which the Baltimore & Ohio 
operates had not authorized the increase in intra-State passenger fares and 
in several] instances the full increase in intra-State freight traffic had not 
been granted. Furthermore. the earnings for that month do not reflect the 
full weight of increases owing to the completion of haul on a considerable 
amount of traffic under the old rates. he adjustments in rates of pay 
as recommended in the award of the United States Labor Board were 
effective for the month of September 1920 Railway tax accruals for 1920 
include a proportion of the Federal income tax, while those for 1919 did 
not, the Federal income tax for that year being a charge against corpo- 
rate income.”’ 

The treasurer of a well-known road, writing to the “‘Chronicle’’ May 7 
1920 said: ‘‘Because of the methods used by the U. 8 R. Administra- 
tion in the keeping of its accounts in respect of eliminating the payment 
of rentals as between the individual roads for the use of one ye equip- 
ment, while at the same time charging the owning road with the cost of 
repairs, the requirement of the acceptance of bills from other Federally 
controlled carriers, the estimate of blanket rates, and other matters, we 
have felt that the showing, while entirely correct for the Federally controlled 
roads as a whole, did not preety reflect the results of operating individual 
properties; and so we did not publish any report for the years 1918-1919.”’ 


The per diem charge for the use of cars between individual lines which had 
frequently figured to a considerable extent as a debit or credit item, as the 
case might be, in reports of railroad earnings, was abolished on June 17 1918 
but was restored on Oct. 11919. Moreover, for purposes of unified opera- 
tion the U. S. RR. Administration during its control set aside traffic con- 
tracts, dismembered railroad systems as to operating arrangements, diverted 
traffic to new routes and generally upset normal conditions. 


Most of the returns of railroad earnings for Jan. 1920 showed extraordi- 
nary improvement in gross and net alike as compared with Jan. 1919, due in 
large part to the fact that in the returns for Jan. 1920 there was included an 
estimate of the back mail pay for the years 1918 and 1919 accruing to the 
Railroad Administration in connection with a recent decision of the Inter- 
State Commerce Commission. The addition in this way to gross and net 
was approximately $53,000,000. See ‘‘Chronicle’’ of March 6, page 933. 

These matters must be borne in mind when studying the gross and net 
earnings for 1920 and 1921 in comparison with 1918 and 1919 and other years. 
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ABBREVIATIONS USED IN THIS SECTION 


EXPLANATORY .—This Supplement is expressly intended for use in connection with the investment news and official reports published from week to 
week in the ‘“Chronicie.*" Frequent reference is made therefore to the volume and page of the ‘‘Chronicle” (as V. 112, p. 000), where fuller information 
may be found. Following each statement also is given a reference to the latest news item in the ‘‘Chronicle” respecting the company. As every such 
item has appended a reference to the last preceding item, the reader can run back at pleasure. Annual reports are in black-faced figures. 
Indez.— Any company not in regular alphabetical order may be found by means of the index, on another page, to roads leased and consolidated. 
Dividends .—The dividends (‘‘divs.’’) in the text are in general those actually paid during the calendar years named, irrespective of when earned, 
Net Earnings are given after deducting operating expenses and frequently taxes, but not interest or other fixed charges. 
Securtties.—These are described in table at head of page (except the stock, for lack of space, sometimes only in text below) as follows: 

Miles of Road.— Opposite bonds, this means the miles of road owned covered by the mortgage. 

Size or Par Value.—Shows (in dollars unless otherwise marked), the denominations or par value, “‘100, &c.,"" signifying $100 and larger. 

Rate Per Cent.—The interest and dividend rate per annum is here shown; g, gold; cur, currency; x, extra; s, stock or scrip. 


When Payable.—J & J stands for January and July; F & A, February and August: M&S, March and tember; A & O, April and October; M&N. 
May and November; J & D, June and December; Q-J, quarterly from January; Q-F, quarterly from see Q-M, quarterty from March. 


Sone, Principal When Due, &c.—This column shows for bonds the date when they mature; for stocks the amount and date of the last dividend paid or 


4 t : M for “mortgage”; Gen M for “general mortgage”"’; Con M or consol M for ‘“‘Consolidated mortgage’’;inc M for ‘Income mortg 
gf c ; ¢ or cur for cy’; guar P & i for teed principal and interest’’; cum for ‘‘cumulative’’; non-cum for “‘non-cumulative’’; 
tor hag ne ne ee tlie holder’s one on 5 eras ete as refa & . “ye _popeeesed as to enpete eel’ te “ee, sf for “sinking 
te , Pemtetered , a upon"; c* “coupon, but may be registered as ee " and “coupon” 
interchangeable; br ‘‘branch’’; end endorsed’. red ‘‘redeemable’’; dr’n or wn; by lot call, “subject to tee m “per mile’’; ass’d, ‘“‘assumed.” 
Tazes.—The position as regards deductions for taxes (deductible at source) is indicated in the table as follows: ‘‘z’’ The bonds so marked contain the 
bread tax-exemption clause that the company will pay the interest thereon without deduction for any tax. The Federal Acts approved Oct. 3 1917 
and Feb. 24 1919 provide, however, that only one normal 2% income tax shall be deducted at the source and that all further Pederal income taxes 
shall be met by the recipient of the income. . 108, p. 521. zz “Company was paying at last advices so much of the normal income tax as com- 
pany is required to deduct as withholding t (Vv. 104, p. 699). zzz “Free from U. 8. income tax up to 2%, deductible at source.” “Free 
U. 8. income tax up to 4%, deductible at source." y ‘Free from taxes except Federal income tax." yy ‘Free from all taxes except 
and State income tax."" No rovision as to exemption from taxes.” zz ‘‘Payable with deduction of normal Federal incometax.” k ‘'Free from 
Pennsylvania State tax."" kk from New York State tax.” » “Free from U. 8. taxes, deductible at source.” op ‘‘ Payable without deduction 
for enges, except succession, inheritance and income taxes.’" ve Payable without deduction for Federal, State, &c., taxes deductible at source other 
than Federal 2% income tax. vv Same with the exception also of inheritance taxes. vevvy Payable without deduction of U. 8. (or Governmental) 
taxes other than successive inheritance and income taxes. 


Mortgage Trustees and Stock Transfer Agents (TR Treasurer's Office) are indicated thus: 


age 
conv 


NEW YORK CITY— 
Ba ~—Bankers Trust Co 
—Ocntral Union Trust 


tm—U 8 Mtge & Trust Co 


M Wik 
SNORE rust Co 
—Oon tal Tr Co 


—Filelity Trust Oo” 
Meba—Mersantile Tr & Dep 


SBa —Safe Dep & Trust Co 


CHOZ= TDOAW> 
Pon Mmmm 


CHICAGO 
—Central 





C —Merchante’ 





NC —Northern Trust Co Bk 
PC —Peoples Tr & Sav Bank 
SC —Standard Trust & Sav 


Bank 
UC —Union Trust Co 


CINCINNATI— 
UCi—Union Sav Bank & Tr 
CLEVELAN 
CCl —Citizens’ Savy & Tr Co 
CiCi—Cleveland Trust Co 
F & Sav Bk 


—First Trust 
GCI —Guardian 8 Bk & Tr 
DETROIT— 
D —Detroit Trust Co 
D —Securit 
UD —Union 
INDIANAPOLIS— 
—Union Trust Co 
LOS ANGELES, CAL— 
LLo sh Angeles Tr & Sav 
SLo —Security Tr & Sav Bk 





P SBURGH— 
cob TERRUR AN on 
CwPi- Common 
DPi—Dollar Sav & Tr Co 
As —Fidelity Title 

Pi —Pitts 

Pi —Real Estate Tr Co 

ORTLAND, MES 

PROVIDENCE } Co 
iPr —Industrial Trust Co 


Spe —RhodelIsl Hosp TrCo 
Pr — Union Trust Co 





ST. LOUIS— 
AmSt—American Tr Co 
MeSt — Mercantile Trust Co 
MSt —Mississippi orgy Tr 
SSt —St Louis Union 


cp Commercial ‘tr oa 


MP 
wealth Tr Co 


P —West End Trust Co 
SAN Ce nt at 
AS -—Anglo California Tr Co 
MS —Mercantile Trust Co. 
US —Union Trust Co 
WILMINGTON, DEL. 
WW—Wilmington Tr - 





RAILROAD COMPANIES 


Subscribers will confer a favor by giving immediate notice of any error discovered in these tables. 
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RAILROAD COMPANIES 


Ad ties 
[For abbreviations, &c., see notes on page 6) 


Road 


Par 
Value 


Date 
Bonds 


—__ 


Places Where Interest ané 
Dtetdends are Payable 


When 


Last Dtetdend 
Payable | 


and Maturity 





fe Delaware & Hudson Co. 
s fd calle 105. Usmx.c* &r 1902 
$1,500, ae seo 105 CIC 1910 


1878 
L832 


on stock, 000 vtc 
Pref ctoek an $1 70u ool after Jan. 1 
Prior Hien call 102% 
Gen (2d) M $2.116,00. g call 105; iacomes 
Equipment trusts due $1 10,000 semi 
Alabama & Vicksburg—Stock (see text) 

New first mortgage bonds—notes—see text 
Albany & Northern—See G a Southw & Gulf 
arene S {~ Sore Co—Ist M 5% 50-yr d bonds 

pany & —Stock, dividends guar by D& H (end) 

“a $10. ro obo. 000 ¢ gu vo & 1 conv(text) Usmx.c* &r 
Albany & Vermont—Stock 3% guaranteed by rental 

















June 1 1942 U S Mtge & Tr Co, N Y 


Cleveland Trust Co 
hecks 


























ag Rag Rag Rag gy a ig ee 
olele lS jel t=) 
099 
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33 
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ae 


July 1 1948 
Oct 1 1948 
N| Nov ’21-May’22 
Sept 4°19 33 %|Central Union Tr Co, N* 




















$33 


Sept 1962 
See text 


Apr 1 1946 
Nov 15 19201% 


Cit & So Bk, Sava 
Del ~ Hudson ot 


Troy, N Y¥ 


nnah 
N Y¥ 


3355 




















AKRON & BARBERTON BELT RR.—See page 138. 
AKRON CANTON & YOUNGSTOWN RY.—See page 141. 
ALABAMA FLORIDA & GULF RR.—Operates from Cowarts, Ga.-: 
on Atlantic Coast Line RR. south to be ie 32 miles. Capital stock: 
or Dar. ' $100. Nobonds. Pres., W. 8. Wilson: Aud., J. B. Bivings. 
othan 
ALABARA GREAT SOUTHERN RR.—Owns Chattanooga, Tenn 
eridian, Miss., 292 miles (about ~~ Gouie- enced): 
08 ea” m.; owns AEE . Woodstock l 
pera 


» to 
leases Belt Ry. 
octon Ry., 8 m. 
el 
but operated inde- 
| 750. — F075, 100 of 8s. W. 
©in. New Orl. & Tex. stock. 
Federal Contract, signed "te Feb. 1920, fixed annual com tion at 
$1,703,179. Thecompany refused the6 months’ extension of the guaranty 


LATE DIV8.—"'10. a5 te "16. 1917. 1918. °19.. °20. 1921° 
Oom. stock 4 5 yriy. 7 2 ext 3 11 7 


6 6 yriy 7 G&lext. 6% 7% 7 — 

In 1921: On pref., 5% %, Feb. 18; om Aug.18. Oncommon, 3% June29. 

BONDS.— First Consols ($25 .000,.000) ane EET in lettered series, 

$5.223.500 reserved to pe em Ist 58s and Gen. 50,000 for second 

track, at, say, phe! wie the remneeers, 7 pia 300 f for _rerenes 

at not over early. V.97 98. p. 72. 1534. 
*e 1044: 7 108. D. 


Sqn. trust 1916, Vv. 102, iy WP toe 
PR ay wy trusts issu Sa for rolling allo- 
See BR . . on page 3. 
1—Dec. Sh — 


to this company. 
a: a 31.— 


EARNINGS— ay mes be 
$2, 474 ‘788 $2,606,649 $11, 588, 804 $10, 529 .739 
45.185 457.914 2,049,581 1,779,530 


REPORT.—Year ending Dec. 31 1920: 
Operating Net (after Total Interest, Pref. Common Balance, 
Cal. Revenue. Tazes). Rents, &c. Dividend. Div. Surplus. 


aan $ $s g $ & 
919,499 236,624 548,100 873,350 
1919 - 10,529,739 1,779,530 1 1,884, 637.972 236,624 548.100 456 
918_.9.296,635 1 1,925. 413x1 (856, 763 687. 337 a236. 624 548,100 384.700 
: — woe: income for 10 mos. (March-Dec.), $2,057,518; Federal 

comp... 2 (Jan.-Feb.), $283,863: other income, $236,193. 
x ‘ertified (py return and other income.—(V. 112, p. 2079, 2082.) 
ALABARA TENNESSEE & NORTHERN RR. CORP.—Owns and 
opevetes 186 miles main track, extending from Calvert, Ala., at } funesen | 
i! Ry. System, north to orm, Ala., on Mobile & 


Also terminal tracks and valuable harbor frontage in Mobile, te formerly 
oda by AL hy Terminal & Ry. and 16 locomotives, 12 passenger cars 


and 258 fre 

ORGANIZATION ee | . in Alabama Oct. 12 1918 as successor of the 
A. T.&N. wt forecl andr ce Be oe in V. 106, p. 2558; 
v 107 p 290, 1286, 1579: V. 108 p. 1 


wit Gab Geis G. ten tan "Louls V. Bright, ee a Wea 
— . Van yl Jr eorge acres. 
James ©. Colgate, John T. Cochrane and H. A. Smith as voting trustees 
BONDS.—The ‘only fixed charge for the +. five years is the $850, 000 
6% Prior Lien bonds, which were issued for cash per plan. 
me the remainder of the $3,500,000 issue $100,000 is available for future 
moods. $1 1 400,000 is reserved for use under restrictions in extending line 
if found desirable, Bann be ot 50 miles to Reform, Ala., on the St. Louis- 
San Francisco Ry., and yerey to Mobile, 30 miles, with necessary im- 
provements, and "the final 1.150. 000 will be restricted to future impts. and 
extensions and the refund of equip. obligations. new or old. 
‘The $30, 000 equipment trusts, wane 5 0,000 ovens yom od (M,. & N.) are 
part of a nal eof$ bit auaiaas $250,000 equipment. 
EARNING .—For cal. year 1919: Gross, $844,150; net, after taxes, 
$103 ,092: int. & rentals, 4.05) .018; bal., sur., $52.074. 
OFFICERS.—John T. Cochrane, Pres., Mobile; Louis V. B t, V.-P., 
New York: E. A. Carstens, Sec., and K. R. Guthrie, opie. 
. J. Lisman and George 


ae 





DIRECTORS.—Louis Bright, John T. Cochrane and I. H. 
New York: H. A. Smith, Hartioot. David Taylor. F 
C. Van Tuyl Jr., New York.—V. 112, p. 651, 1616. 


ALABABA . VICKSBURG Y.—Owns Vicksburg to Meridian, Miss. 
ods iles. Controlled by Sterling Trust Co. of London 
Government contract as signed fixed compensation 


at V. 104, p. 1263 v. 63. 1983. 

DIVS.— ‘96. '97-’99. "00. ’O1. 02. ‘03. '04-'14. ‘15. "16-18. ‘19. 1920 
Cash .. 3 byrly. 6 6 6 9 7Zyrly. 5 Tyrly. 7% 
Stock __ 50 _. .-. 100in°i0 


The entire bonded debt of the company, aggrezating $1,936 900, fallin 
due April 1, was taken up on that date from the proceeds of $1,936 
5-year 6% notes, dated April 1 1921,a nd maturing Apcil 1 1926. Of these 
notes $542,900 were taken at par by present holders of maturing bonds, 
and the remainder, $1,394,000 were issued to the U. 8. Government to 
obtain a loan for the same amount at 6%. The $4,000,000 First Mort- 

bonds and the bonds issued thereunder were created for the purpose of 
he holders of the 6% notes. The required amount 
lateral and ~ 4 remainder will be retained in the 
reasury of the company for future n 








The bonds will be dated April 1 1921; due April 1 1951, int. at rate of 


6% p.a. Red. asa whole on any int. date prior to maturity at 105 and int’ 
—Jan. 1—March 31.—_ —»—Jan. 1—Dec. 31.— 

EARNINGS— 1920. 1920. 191 
Gross $848,208 $3,540,404 $2,794,.5 556 
def.54.978 151,084 164,173 281 745 

REPORT .—For fiscal year ending Dec. 31 1920: 

Cal. Gross Net after ~ Fy Interest, Dividends Balance, 
Yrs. ylrty = Pty « Fed ncome. ae. Paid. Surplus. 
1920.83 ,645,6 6.873 $53, 809 $234,776 $153, ‘657 $147,000 

1919.$2, 704.556 $281, '745x$322,854 $439,164 2202. 54 

1918.$2.470, ore 287 .543x oF 854 56,531 $189 00 $147,000 $119, 840 

x Compensation granted “4 iy ederal contract ( signed). 

Larz A. Jones, Pres. & Aen om yt & Treas. Office, 
New Orleans, la~V¥, lige > B61. 1142, 

ALASKA GOVERNMENT ROAD patty Ts . 160.) 

ALBANY & SUSQUEHANNA RR.—(See Map Delaware & Hudson.) 

ROAD.—Owns Albany to Binghamton, N. Y., 142 miles. 

LEASED for term of charter, viz., 150 youre trom A pei Pye 196. to Del. a 
Hudson Co.; rental was 9% per ann 1um on stock Vv. 56, 
774), but the courts having held that the stock a 7 ied 2. the benefit 
of refunding ming 1910 1 Hd a1 hor available for corp is paid on aoe: 

early, beginning = ng available for co 
an. 1014 40 Jon. 918 20 cents was deducted 
income tax. As end of S07, 
ent 


1909 from the proceeds of 

ceunees. A ] di ered .25% was paid Jan. 10 191 

Jan. 6 1917 and Jan. 4 1918, but no special payment was decl 
1918, owing to F l taxation. In Jan. 1990 8 opin 5? extra and in 
Jan. 1921 paid 2%itextra.—V. 107, p. 2374; V. 89, 1, 1666; V. 90, 
4 BONDS.—The bonds are guar. p. & i., and until Apr. 1 1916 were convert 
into D. a H. a ok oe stock for $1, 000 bonds; $3,556,U0U were so con- 
000 pledged v.82. p -& i: - 105, p. 389). V. 80, p. 1174, 
L. M, 


verted ( 
1362, oss 7 Sate 
Arthur W. Butler, George OW clwood BSurrey. V.-P.; W. 
ee. Coaney. Asst. Sec. & Asst. Treas.—V. 111, 


ey Sec. & Treas.; 

ALBANY is Bh pe oe R.—Owns road from Albany to Waterford 
Jct ee & Sara in 1 and no eae 
asad vd, Deis 4 Hudson hae Annual rental, $20. —(V. 106, p. 9 


ALGOMA CENTRAL & HUDSON BAY RY.—Owns from Sault Ste. 
ond int BR od to a connection with the Can. North- 
oie miles: ge to Helen gt Th 12 m.; ex 
nk Pacific Ry.. 50 m; total, 334 miles. bsidy 400 
Land grant. 2.137.144 acres. V. 103. p. 2076: V. 99. p. 1671; 
"101, p. 7 772. Lake Supertor Corp. guarantee, see that company under 


_Owns tock and leases for 999 years A Central Terminals, Ltd. 
we, bongs terminal pence A nd_on $900,000 Ist M6 
Eastern Term » Ltd 

p. 268, env pa oot 732." 





99,300 stock of flgous 
BBs | 651 19020. 1491; V. 99. 
PLAN —In Re at a Peorgantzation ple plan was SPE tage ote (V. 102, p. 885, 


p. 908). 


1 6; V. 
OF ad 1 Ps B 


103, 
er this 4 


plan a committee inelud and 
J. pe Dalton. for the Railway bonds, ng A ®. Roger an 
Williamson for the Terminals bonds, vote t¢ the common stock of both cos 
The interest on the Railway Ist M. from June 1 1914, and interest and 
seulktng Sune « on the Terminals bonds to be paid only if and 
— t net es for > ten 
ca 


cal awd am ps pA ae ae — { dar“ however, to 
curren years oO Dp. a.,. Ba . . 
for each year after Aug. 1 1921. (b) Both issues pari 
as though one issue, 2%. (c) Railway bonds,3%. (d) A 
5% on elther issue. (e) Terminals fund. i) B 
and Terminals bonds, 1%. While the guaranty of 
nm remains, the committee meio can cree it. 
ers of the 5% bonds of oma tral Terminals 
% for the year to Aus. 191 April 30 71918 of interest at 3% per ann 
from Aug. 1 1915 to p1d: 38 petrs O18 7 bs Na year 1917- 
Nov. 1 191 
- 1792 
bo dholders in 


V 112, 
c Suiperiée Corp 3 pref. 5% 
$5,000,000, including $3,000 


Scp-sam 
v.t ne peer’ shares have a oe pref.» i§ »p. 71. i” ik 
binede, aos ¥ 91. p 93. 1159, ag 14 eo 
REPORT. —For year ending June 3 


June 30 mere Defict 


$2. as "$169.07 
$2,059 ie Ed 


112, p. 187, 


per 


he 


~ R. Home Smith; Sec., Alex. ERK 
» . EB. B. Barber, Sault Ste. Marie, Ont.—V. 
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May, 1921.] 


RAILWAY STOCKS AND BONDS 








RAILROAD COMPANIES 


Miles P 
[For abbreviations, &c., see notes on page 6) Road <4 


Value 





Places Where Interest and 
Dievtdends are Payable 


Rate Last Dividend 


and Maturtty 





“uf C & H Bay—ist Me tok FF os red iUb ene em xc* 
M incomes g $3,240,000 p 536, 1213).Usm 
Con Terminals ist r a. gu 7 g? sding Ady see 
ulp bonds (A. __— annually red____x 
Algoma East Ry ot oy 4 py? lst M ggcured Usame* 
uip bonds ser A & D due part ann through 10 yrs 
peners § 4 Vestern—Stoct $3,500,900) guar __. 
2.500,00G gold guar p & 1 (end)... G.xc* 
heny or sete Pennsyivania RR 
lientown Terminal—ist M g ext cal }102%_Ce.xc* 
Amador tral—ist M gold eet sf began 113) ..x«x 
Aon Arbor—First mtge $7,000,000 gold__._._Mp. - 
Impt and ext M $10,000, 000 gold 
4palachicola Northern RR First mtge $2,000,000 g. 
Arizona Eastern—Gila a Gl & N ist M g gu_Mp z 
First Refunding M sf F.c*&r 
Ark & Mem Ry, Bdge & T.— I12t M $7.500.000 g G 
Asheville & Spartanburg—See Southern Ry, Carolina 
4 d 1 & fron Ry.—Stock 
refunding mortgage $400,000 gold 
o & Eastern Bridge— ist M gs fred at par. — 
b Top & Santa Fe R y—Stock. com $250.000,.000 
Stock pref $131. 486 5% non-cum 
Chicago Santa Fe & California Ist M g..-BB.zc* &r 
General mortgage gold isee text).__. Ce.xc* &r 
— ino cum since July 1 1900 @¢ Ce.xc* = 
o do interest stamped payable M . pee 
Bastern Oklahoma Div ist M 310,000,000 ¢ G.xc* ie 
franscon SL lstM 5a0. 000,000 ¢ red 110. QGxc* &r® 
Rocky Mtn Div Ist M $20,000,000 g red_G.yc*&r* 
Bonds convertible till June 1918 red (text) Gxc*&r* 


‘*“e"'&**s”* Also in treas.Dec 31 20 of * *r”’ $1,928.000 $3 353 











See text 
pos 


Rag | 3 


mt 2 
oSe 


Maitland. ig yg sh 
Bk of Mont, &NY 
Mait., Cop ell& Oo.N Y 
A Trelin & _ New York 
Oct 1 1998 do do 


July 1 1929 Office. 437 Chestyuut, Pb 
Nov 2 1938 Union Tr Co, San Fran 
July 1 1995 Metropolitan Tr Co, N Y¥ 
May 1 1941 Empire Trust Co, N ¥ 
Sept 5 1925 See text 

Nov 1 1924 So Pac Co 165 Bway N Y 
May 1 1950 do do 
Mar 1 1964 


Mar 25 °21 1% 
May 1 1925 


EE eh 
S335 
> ore 
ZAnZ Zu Se 
> @ 


» Oven 
z 8 


z 
333 


: 


AANA BAaADUG 


23 


Om BS 
ot oe 
Ue 
BEER &™ 
eee} oo ee 


: 


Check from Co's office 


4 in 1920 
000 4¢ New York Trust Co, N ¥ 


“i 


Pama Raaee| ee | 


Centrai Union Tr Co, NY 
Checks mailed from N ¥ 


do do 
6 Nassau Street, N ¥ 
d do 


6 in 1820 
00 


ee) + + Pee 
GaanmZZour> wZ 
— - 


July 1 1958 
an 1 1965 
June 1 19054 
$296 ,000: of *‘t’” |! 


eee ee 
RARRARRKR 


uncertifie 
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° 
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ALGOMA EASTERN R Y.—Owns from Sudbury. Ont.. to Little Cur- 
rent . wT Isiand) a nicke! and copper districts, 86 m., com- 
gees Jan. 1 1913; aragenes m. Land ogg 682,692 acres in Ontario 

—2 om ee ne gr v- one = Dom. of Can. V. 92. p. 265: V. 95. p.748. 
Leases f Termina 


moa Ltd.. rental covering int. 
and ~ fund on n $900 o MB 5% bonds. ma Central Ter- 
minals. mtge., = uder A piacere C entral & dain ay Ry. above. 
proton stock, - a ed, and pref. 
an 
(Man. & Pg Shore Ry.) auth., 


5% non-cum., $1,000.- 

000, all issued, ik 900 000 common owned by Lake Superior 

Corporation $3 .000 000, issuable 

000 per mile Rant $2 .500 000), guar., prin. & int., by Lake Super- 

Tens oy ase subject to as 8 whole at par or may be drawn at 
92. . 462, 527. 1032: V. 93. p. 227. 406: V. 

Of -EPORT Pade ear ended June 30 1920, in V. 111, "4: Sia! showed: 
Net earnings, $247,098; interest and rentals, $235,470; net income, $11,628. 
Pres., R. ome Smith, Toronto; Sec., Alex. Taylor, Toronto; Treas. ef M. 
Alton, Sault Ste. Marie.—(V. 109, p. 1075; V. 111, p. 1079, 1948.) 


ALLEGHENY e. WESTERN RY. =n Map Buff. Roch. & Pttts.)— 
xsutawney to Butler, Pa..60m.andbr.3m. An extension of Buff. Roch. 

& Pittsb., to ich vomonet in Bier for guaranty of bonds, taxes and 6% 
om stock. Uses B. & O. from ler to New St 9 and Pittsburgh under a 
trackage arrangement, makinginall144m. V.70. p. 849.—V. 106, p. 600. 
ALLENTOWN RR.—Topton to Kutz . Pa., 4.39 m. Stock, as. 268.- 
884 (par $50). incl. $1,071.400 pledged under Reading Co. gen.M. No bonds. 


AL 


NTOWN TERMINAL RR.—Owns 3.27 miles of railroad in Alien- 
town, ecti 


a., conn the East Penn. (Phila. & Reading) with the Cent. of 
Leased for years to Phila. & Read. and Cent. of N. J. (by assign- 
$50). rit A eng Co.) at int. on bonds ‘and 5% on 

an 
Bonds were ex ed from July 1 1919 to July 1 1929, the interest rate 
raised from % 4 6 ty remains pee but 
& R ~ was canceled. 
V.108,p. 2628.) 


nes Fee ie 
$450,000 stock 


being me mo e 
the guaranty of P. Coal & Nav. 
Oallable after July 1 1990 at 102% and int.—(V. 50, p. 422; 
AMADOR CENTRAL RR.—See page 138. 


AMERICAN NIAGARA RR.—(V. 112, p. 160.) 


ANN A ARBOR int —Owns from Toledo, O., to Preabtert, on Lake Mich. 
292 m bs er car ferries between Frankfort » Kewaunee and 
ok and Menominee and fone a ahs Mich. Wabash and 
Pere Marq. use Toledo terminals. 

Owns capital stock of Manistique & Lake han + Manistique, M a. 
to Evelyn, 42 miles (with branch, 13 miles) p. 1108; V. 107, 
1344, 2156; V. 106, p. 2194, 2410. 

STOCK., &c.—Common, $3,250,000; pref., $4,000,000; 5% non-cum., 
par $100. Pref. stock cert., see issue Oct. 30 1897, p. 3.. V. 94. p. 205. 

BONDS.—The company in Feb. 1921 notified holders A. the $700,000 
2-year 6% coll. gold notes due May 1 1921 (which are secured by deposit of 
$2,000,000 impt. & extension 5% bonds) that payment would be antici- 

ted on the basis of 8%, or approximately 99. 6% ane a. on presentation 

Empire Trust Co., N? Y., on and after Feb. 

The company in April 1921 asked the Fe Pe <a authority to issue 
$2,000,000 6% Impt. & Ext. bonds in lieu of similar 5% bonds, and for per- 
mission to retire $500,000 of its outstanding $2,500,000 5% bonds. 

on trusts issued to Director-General for rolling stock allo- 

te this company. See article on pase e 3. 
V.111, p. 1369; eit De 256, ol. 
an. 1-Mar. : Jan. 1-Dec. 


Government loan, 


EARNINGS— 1921. igo0. 1920. 1919. 
Gross $1,123,899 $1,160, 353 $5,528,579 $4,533,990 
10,914 def.5 ,690 504,975 615, 950 
REPORT for cal. year 1919: gross oper. rev. $4. 533.990; oper pooom®. 
$615.951;: other income, $44,085; deductions, $13,572; net income, $646, 


DIRECTORS. —ewmen Erb. J. 8S. Bache, F Kingsbury sada 
Colin Macrae Ingersoll, W. J. Wollman, W. M. Wadden, all of N. Y.: 
Frederick Hertenstein, Cincinnati: Pres., oman Erb: V. -Pres., J. 8. 
Bache; V.-P. & Treas., W. M. Wadden: Sec., H. B. Blanchard. ate 112 
p. 848, 1976. 


ANTHONY & NORTHERN RR.—Reorganized in 1919 as the Wichita 
Northwestern RR., 


APALACHICOLA. neon hn RR.—River Junction to Port 8t. Joe, 
95.62 miles; Franklin Junction to Apalachicola, 3.06 miles; total main line 
owned, 98.68 miles. Main line anges from Atlantic Coast line, 0.44 miles 
and side tracks owned, 9.02 miles. V 87,p.935. Capital stock, $1,000,000. 

FP cnas, $2,000,000 (Ill. State Tr. Co . BK. St Louts. trustee’. al! betd Oo» 
committee, A. T. Perkins, St. Louis, "Chairman. and Rob’t R. Tompkins, 
Secretary, which collects interest only as earned. March 1913 and sub- 
coquent coupons were not paid at maturity; in Dec. 1917, $37.600. and 

ec. 1918, $17,400 was paid on past due coupons: none since to M- iy1 ‘21 

For cal. year 1920, tor say Yh 780; net. Get. $7,309. For 1919, gross, 
peat 885; net, def., $15 T. Perkins, Chairman and President, St. 
; Bryan ‘Snyder, Ti & ‘ex’ Mer.; ‘G. H. Williams, V.-P. & Gen. 
Soul. St. Louis; R. R. Tompkins, , St. Louis; F. v. Dubcoullies: 
Treas., St. Louis. ——{V¥, 104, p. 763.) 


IZONA BAST ERT bt + Maricopa 


te Hassayampa, Ariz. 
“aan Bowie to Miami, Ar 


, 136 m.; Cochise to Gleeson, 35 m.; Tempe 
to Mesa, 8 m.: bts 31 m.: gh Phoenix. Ariz.. to Winkelman, 92 m. 
other, 1 m.; total, 378 miles. V. 90, p. 446. Annual compensation for 
Government Oo ‘tion as determined in March 1919, $1,242.475. V. 108, 
. 974. auth., of? 000 000, Ri which 9,000.000 outstandin 
31 1919. $8,999. 100 own South. Pacific Co.; with $2,412, 
of the $0 155,000 outstanding First "Ref, 5s. aoe remainder of the bonds 
are held in sinking funds of proprieta acy oes year ep 7 standard re- 
turn, $1,242,475: other income, $8,43 deductions, income, 
3. 210. In 1918 standard return, $1,242,475; other oo 522 792: 
nterest, &c., charges, $857,329: nses (net) rior to 1918. $16,632: 
ba., ur., $391,306. Vv. 107. Dp. 1286; V. 108, p. 974. cw 








ARKANSAS & LOUISIANA MISSOURI RY.—Inco 
ana in Aug. 1920 as successor to Arkansas & Louisiana Mi 
pare V. 111, p. 790, 895, 1369; V. 112, p. 1143. 


ARKANSAS & MEMPHIS RAILWAY, BRIDGE & TERMINAL CO. 
—Owns double-track bridge (with wagon-way) across the Mississippi River 
at Memphis, Tenn.; opened for traffic July 15 1916. V. 103. p. 321 

Stock outstanding 2.520.000 owned one-third each by the St. Louls 
South western Chicago Rock Island & Pacific Ry. and Missouri 
Pacific RR.. which use the road under a 50-year operating agreement. 
These roads jointly and severally guarantee the Ist M. bonds, prin. and int. 
by endorsement. Of the $7,500,000 Ist M. bonds, $3,7 0 are owned 
by the three proprietary companies. Of the remainder $2, 250,000 are in 
the company’s treasury subject to the indenture of Dec. 21 1917, $3,676,000 
are outstanding: $74,000 have been retired through sinking fund and $1,- 
500,000 are unissued. V. 108, p. 1721. 

Pres., W. 8. Martin; V.-P., J.M. Herbert; Sec. & Treas., Carl Nyquist. 


ATCHISON & EASTERN BRIDGE,.—Owns railroad and wagon bridge 
at Atchison, Kan., connecting with the union station. Used by the Atc 
Top. & Santa Fe, the Chic. R. T. eit ait Mo. Pac. and ee. Chic Bur! & 

mney. Stock, $700,000; par. § per share. Pres A. Kelley 

P. 310 1 y. Cleveland, 


. 8. P. Eells Jr.; Sec , Ww. ow. 67, p. 578. 
(THE) ATCHISON TOPEKA & SANTA FE RY.—(See Map.)— 
On Jan. 1 1921 comprised 11,674 miles of railroad (11,483 mS owned) 
including an aabeohen line from Chicago, Il!., via Kansas City, Mo., and 
rome pS N. M., to the Pacific Ocean: also to Galveston ex., and the 


Mexico. For operating purposes the 1 1.674 m.were divided as follows: 
A 


tchison Topeka & 8S. F....8,830.11|Panhandle & Santa Fe 852.48 
Rio Grande Hl Paso&8. Fe. 29.22!Grand Canyon 64.09 
Gulf Colorado & Santa Fe..1,907.64] 


Also controls jointiy with Southern Pacific Co. (Northwestern Pacific 
—— see, &c.), 517.14 miles; Sunset Ry., 49.86 miles. V. 109, p 


198 
vitae wa am ge Oct. bats 1917 to sg ey several subsidiaries. 
908; 106 2343. See V. 106, 2130. 
ven yer 4 1915 the so Louie Rocky Mt. & Pacifir Ry., extending from Des 
ere N. M., west to Raton, wit rae 106 m les, was purchased for 
Mtn. Div. lst M . 48, See V. 7, p. 363, 442: 
« 


. 50-yr 
aN 97. p. 666; v. 100° F 
ral RR.. Leh Lehigh, «ia., to Chickasha, 133 miles, was 
ened any gem 5 wate — Aug. 1 te a rom ka privilege of ¢ of renewal for 5 years, 
An option to purchase the $1 500.000 ,000 income bonds 
for ,000 was exercised in i9 gous 80 % of the vs ‘200 ,00) lst 7 
57%, bonds due pe Aus. &. 1934 being also. acquired. . 106, p. 2130. 8, 
Pp 
‘oh Ap ril 1921 was authorized a operate, pursuant to a lease dated April 7 
1920, the Buffalo (Okla.) Northwestern R , which includes 51 miles of 
road, extending Ans a i. of connection with its main line at Waynoka, 
Oxla., to Buffalo. V. 112, 1616. The stockholders in May 1921 also 
approved the leases of the ‘Okla. Short Line and the Barton County & 
anta Fe 


ORGANIZATION .— anized Dec. 12 1895 under laws of Kansas. is 
successor of Atch. Top. & Fe RR. Co., foreclosed. V. , p. 658. 

The railway someang on Dec. 31 1920 owned in fee 7,127 miles of system, 
and also all, or nearly all, the bonds and stocks of the other companies. 


STOCK .—The preferred stock bas preference as to assets and non-cumu- 
lative dividends not exceeding 5% per ann. 
09. 


." hed orig. % 8 ts 5% 6% yriy(1% % Q-M) 
yriy yrly -) 
5 5& 5% yrly(2kh% P&A) 


5 5b yrly. & 

BONDS.—The Gen. Mort. (Abstract V. 62. 731-739; see also V. 68, 
po. 974; eve 86, p. 1098) gives a lieg, either by direct mortgage or by collateral 
trust, on 8,516.35 m. of the system, with equip., terminals, &c. 

4s have ae Bear vy: as follows: To retire under- 





orated in Louisi- 
land RR. Com- 


1910 to June 1921 


The walimell Gen. M. 
bonds, $2,004,960; for imp , $1,852,102; acquisitions of other 
731 ,554; no ‘longer Bee 5 $2, 339, 383. 


Adjust. (Income) Mige. abstract, V. 62. B. 739. Int. pozaito only |: 
menos up to 4% In eac a. cumulative. resent issue limited to $51.- 
728 .000 t when the $ gen. 4s auth. for improvements as above 
aave been issued, $20,000, O00 additional adjustment 4s may be issued for 
she same purpose at not exceeding $2, in any one year, but only by 
s majority vote of the — bondholders. Interest—In Nov. 189 
741 %: since, full om vont 

Eastern Oklahoma division, 48 of 1903, V. At po. 434: V. 79. p. 1331; 
vy. 84, ; V. 85. 598: V. 86. D. 980. 10 

The et oe > Continental Short Line’ first gold 4s of 1908 are limited to 
$30,000,000 auth. issue. The $17,000,000 soid in Aug. LYUS8 covered 693 
miles then in ey the remaining $13,000,000 can be issued at $25,000 
ver mile 8. Compare issue June 26 1915. V. 87, p. 479, 878. 

The 4s of 1905 (349, 711 000, —. issue) were convertible | Into com. sto sk 
” par till June 1 1918. 2695: V 80. p 649; 81, p. 1174; 

V. 82, p. 391, Say f The 4s oe 1900 were convert. into com. "ene at par to 
June 11918. V. 88, - 1s 1559. The 4s of 1910 are conv. into com. stock 
at par to Jane f 1923. Vv. 90, p. 913, 1043, 1612: V. 92, p. 393, 593, 1700. 

he several issues of convertibles must be secu by any future mtge. 
covernns ret ae owned at time the convertible issue was made, and are 
ca e at 

{ae California-Arizona Lines Ist and Ref.mtge. of 1912 ($50,000, 008 auth. 
ssue) of which $18,519,601 4s are outetanding covers 820 miles of 
road, tncluding the line from Needles to Mojave, 242 miles, which was 
sequired yA the Southern Pacific Co., on which there are outstanding 

27 .500 Pac. bonds due Nov. 1 1937. The latter also cover over 
i 300 miles of “Sou. Pac. Co., which has agreed to indemnify the Cal. Ariz. 
& Santa Fe Ry. against any claim on account thereof. 
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May, 1921.] RAILWAY STOCKS AND BONDS 11 
RAILROAD COMPANIES Miles | Date Par Amount Rate When | Last Dividend |Places Where Interest ané 
[For abbreviations, &c., see notes on page 6] Road | Bonds; Value | Outstanding % Payable | and Maturity | Dividends are Payable 
* Eeee con eer ike tak Yan ISIE con (sent) O.nceur® 1909 |$1,000&0| $1.190.0001 48 |¢ & DiJune11955 Is N 
conv une xc*&r c : ; g uns assau Street, N 
Bonds convertible till June 1923 red (text) G.xc*&r* -| 1910 £100 &c| 7,816.000 4g iJ & DiJunel 1960 do do n 
Hutchin & So lst M g red 105 since 1908..OB.zc* 141; 1898 1,000 192.000 5a iF & JidJan 1 1928 do do 
Fr & San Jo Val Ist M g call 110 aft 1915- Ba .zc 375) | 1,000: 25,946,000 5¢ iA & O/Oct 1 1940 do do 
Santa Fe Pres & Phoenix—ist M_.......-. a, 195; 1892 1.000; 4,940,000 5a M & SsjSept i 1942 do do 
Prescott & Eastern lst M guar_............ 26| 1898 1,000 224.000 6g \|A & O/jApr 1 1928 do do 
ae | L lst&Ref M ,000,000 g red 110.G. xc* a 834; 1912 $ & £iul ae 3 ooh 4%¢M & S|Moh 1 1962 do do 
Athens Terminal Co— ist M gold redeem 105 oh xc* .-| 1907 1.000 5g WS & JiJuly 1 1937 New York Trust Co, N Y 
“"Pirat & Bef & re & B ist M red 110_...OB.xc* 337) I 1,000; 4 590000 56s iJ & JiJan 1 1934 Old Golony Trust Go, Bos 
$15. Me Oe OW call (text). int Col.ye* 634) 1915 1,000; See text text M & NINov 1 1945 Equitable Trust Co, N Y 
5% l.yc* 637) 1915 1,000; 4,543,907\See text|M & S8S/|Nov 1 1930 Columbia t Oo, N Y 
a y Charkoten Air ote ' text)... Se cake 100; 1,700,000 9 M & S| Marl19214%\|U 8 Mtge & Tr Go, N Y 
let M ,000 ($5,500,000 ser A4 Se. c*&r* 1914 {1.000 &c|} 20,008,000'4K% &5\3J & JiJuly 1 1944 Oentral Un Tr Co, N Y 
Atlanta Knoxville & Northern R y—See Louisville & N|sshbvillje ; 
Atl & St And Bay—lst M .000 g red par....c 82; 1908 1,000 425,000 6g iA & O/;Oct 11938 AtlantaCenBk&Tr Oorp 
Second mige ( ,000 authorized) -..... seqn te - 8 (3a 425,000 6 ae a LE. Be ree neaen 
Atlanta Terminal—1stM$2,500,000ser Ag Gxxxc*&r| 4.912) 1919 1,000) 1,000,00C 6g |F & A/jAug 1 1939 Guaranty Trust Co, N ¥ 
Atiante & West Point—Stock $2, 464,400 auth... -- Pers 100; 2,463,600 6 J & D/Dec 31 ‘20 3%|Atlanta, Ga 
Atlantic City—I1st M ggu call 105 May’24 GuP.xxxc* 81| 1889 1,000; 2,200,000 54eiM & N/May 1 1929 Reading Terminal, Phila 
- Atlantic City purchase money reai estate mtge.GPx 1900 1,000 75,000 4% iA & OjApr 11930 do do 
Sea Coast , pase lien mo ate = chontdnnuncé = 68; 1898 |....-.-.-- 350.00 58 iA & O/jApr 11948 do do 
lst Cons M $4,500,000 gold guar_......--..- GPx) All 1901 1,000; 1,851,000 4g J & JiJuly 1 1951 do do 
tiantic Coast Line Co ( aa) --Etoak see text)___. A ae ae 59) 8,820,000\12 in '20|) Q—M /|Mar 10 '21 3%/Baltimore 
of indebt inc non-cum $5, Ba.zr .| 1897 100 &c| §,000,000 5cur\J & D/Irredeemable Dec 1920 paid 2 $5 % 
oe red 105 after Nov 1920(V 89, 51666) 2 _.| 1900 100 &c 61,800 4 © @  Gidticditeanasacs Jan 1921 paid 2 
redeemable at par since 1910-.-..-...-.-- 1905 | 100 &c| 3,000,000 4 J & jJiJan 1 1925 Jan 1921 paid rt 
Atiantic Sapet Liane RR—Stock common (text) ....-. pan ale 100| 67.586.200'7 in 1920\J & JiJan 10 1921 3%/| Treas Office, Wilm, N C 
Class “* Wry tax exempt (Rich & Pet certfs) otisle 100; 1,000,000|\7 in 1920\3 .& JiJan 10 1921 3 do do 
2) -. £* ee eepone ae aes 100 196.700'5 in 1920;\M & NiMayl921 2 do do 
Goll tr M gold secured by L N stk red 105-x0* &r* 1902 |1.000 &c| 35,000,00C 4<¢ iM & NiOct 1 1952 J P Morgan & Co, N Y 
Uniffed RSE yh TIPS s.c*t&r*| 4,423) 1914 |1,.000 &c\t22,.919.000 4% \J & Di\Junel 1964 United States Tr Co, N ¥ 
nelle ania tapi trie gales Us.c*&r*| 4,423) 1914 | ..------ 100,000 4 J & D/June 1 1964 do do 
Gonv debs $23,562,500 red 105 after May’16 r* a 4 190¥ 100 &c| 4,444.855 4 M & NINov 1 1939 Safe Dep & Tr Go, Balto 
Secured gold notes redeemable text______-. ...| 1920 | 6500 &c| 6,000,000 7 ©: Eee Ree 2 See | kendedninn cnbnsendbiaaen 
Jertifcates of indebtedness (mew)_.......... a 1902 100 &c 135,100 4 M & NIrredeemable Treas Office, Wilm, N O 
Squip trvuetser B gold $125,000 dne s-a_._.. SBax sect Han 1,000 125,000 4% e¢3 & D/Dec 1921 ’S$ Tr Co, N YY. & Balto 
do No. 4 due $395,300 annually___________. anak Le inasnaoods 5,534,200 6 ¢@é To. Jan 15 1935 |Guaranty Trust Co, N Y 
Go No. 4-A due $30,000 annually__________- cnet ED ivesteeun 560 ONO 6 J & J\To Jan. 15 1935 do do 
Series D, due $300, 000 yearly.__.--- SBa ..-| 1921 1,000’ 4,500, 64%e F & A/lFebl ’22to '36/J P Morgan & Co,N Y 
_t Further $27 022.933 4s in treasury Dec.31 1920: also u| $14,599 and z $ 7,000 | | 




















Of the remaining Cal.-Ariz. bonds, $26,313,399 are issuable for aot 
exceeding the actuai cash ex STE for betterments, improvements and 
additions on and after J 2a8- 1 n012 and $5,167,000 are reserved to veya the 
peas bonds, $4,940,000 e Prescott & Phoenix 5s, $224,000 

tern 58 an $3, 000 - the line from Goffs to Ivanpah, Cal.. 


45 miles. V O41 D040 698° 766 vs Tek: 543. 
Of the Rocky Mtn. Div. ist 4s of 1915 ($20,000.000 auth. , tamnen . SB a 
0 ere issued to purchase the 8t. 


,000, redeemable at 105, were 
Mtn. & Pac. Co., Des Moines to Raton. N. = 7 Vis a The Semnaindier 
mav be issued for extensions. V. 100 593: 250. 
Federal Compensation .—$42, 810, 311 vuaety ~~ ay Peeal esatent. 
Equipment trfsts issued to Director-General for rolling stock allocated 
to this company. 293. 


See article on page 3. Govt. loan, V.111,p. 
Jan.1—Mar. 31 Jan. 1—Dec. 31—— 
EARNINGS— 1921. 1920. 1920. 1919. 
J ant eae ots 1105 003 $53 143 ,815$215,444,414$179 904,498 
2,399,527 14,170,989 26,704,007 41,557,139 
REPORT .—For calendar years 1920, in V. 112, p. 1859, 1876, showed: 
0. 1919. 1918. 1917. 
































Calendar Years— 2 
Avge. mileage operated _ 1. 583 iI. ,284 
Total oper. revenues____ 254,249,001 209,500,004 187,648.223 165,529,519 
Total oper. expenses_-___218,077,114 156,642,823 135,793,059 105,222,878 
SOR BO ics ccbhasasnn z12,166,272 214,821,531 27,658,824 11,959,941 
Operating income_-_-_- 24,005,615 38,035,650 44,206,339 48,346,700 
Federal compensation --_*43,236,481 44,615,087 42,885,311 ---.----- 
Income from investment 8,222,337 10,383,400 1,464,208 1,424,580 
Interest, discount, &c_.. -—______-- 507 ,409 1,434,424 2,468,949 
Misc. income credits_... 1,619,776 4,209,307 1,412,320 #£-------- 
Total income_______-_ 53,078,597 59,715,203 47,196,263 52,240,229 
Interest on bonds--_---- 12,015,620 11,654,259 11,696,192 11,852,977 
Rewtels, Ge........... 231,346 808,612 673,664 2,201,704 
Federal taxes______..-.- 2.608.497 3.373.271 3,005.398 } --.------ 
Other income debits. _ - - 588 380 , © fe * ¢ « Sear 
Preferred divs. (5%)--- 6,208,685 6,208,685 6,208,685 6,208,685 
Common dividends (6%) 13,441,108 13,351,695 13,289,595 13,177,995 
Approp. fuelres. fd., &c. 103,196 99,459 89,571 85,280 
Sees Eee, ot. bad. Sk godt. Veess ade 8,348,180 
Balance, surplus - -- - 17,881,460 23,438,819 8,760,582 10,365, ~ 


* Includes Fed. comp. for 2 mos., $7,699,531; Fed. guaran, Fos mos 
$22 553 225; and net oper. income Sept. 1 to Dec. 31 
y Owing to Federal operation comparisons with earlier years are tas | 
z Not including war taxes. 


OFFICERS.—W. B. Storey, Pres.; E. J. Engel, W. E. Hodges, A. G. 
Welis and Edw. Chambers, V.-P.; D. L. Gallup, Comp.; E. L. Copeland, 
Sec. & Treas.; L. C. Deming, Asst. Sec 

Directors. harles Steele, Edward J. Berwind, H. Rieman Duval, 
Henry 8. Pritchett Ogden L. Mills John W Davis W. C. Potter, New 
York; T. De Witt Cuyler, Phila.; S. T. Bledsoe, W B. Storey, Chicago; 
Andrew D. Jobes, Merriam, Kan.; Howel Jones, Fopem: W. E. Brown, 
Wichita, Kan.; Arthur T. Hadley, New Haven E. Otis, Chicago. 
aa) Hane St.. N. Y.—(V. 112. p. 371, 1023, ‘Biz, 1616, 1859, 1876, 

) 


ATHENS TERMINAL .—Owns freight terminals and approaches in 
Athens k $25,000, equally owned by Seaboard Air Line and 
Gainers ule iaidiand, wnioh io al ® ends. (3250, 0 Gautn, issue) see | 
charges ropo nnage ase onds 
table oe Pres. & Treas., Gordon C. Carson; . Yet etterdahl, 


120 Broadway, New York Cit ty. 


ATLANTA BIRMINGHAM & ATLANTIC RY.—Owns Brunswick, Ga., 
to Birmingham, Ala., 455 Sessoms to Waycross, Ga., 26 miles: 
Fitzgerald to Thomasville. _— "8A m.; Atiants ~4 Manchester. 76 ™.; 
total,637m. See V.103,p. 405. a extension from Waycross, Ga., 
to Jacksonville, Fla., 75 miles. V. 104, p. 2116. 

Pres. B. L. Bugg was appointed bb. od. on Feb. 251921. V.112, p. 931. 
In March 1921 was authorized to gore $125,000 to pay past due wanes. 
V.112, p. 1398. Wage decision, V. 112, p. 1739. 


a ae tye -—On Jan. 1 1916 succeeded to foreclosed pro 
of th . & A. RR. Co., Georgia Terminal Co. and Alabama Terminal 
Ry. _ in V.101.p. 2143. Result of Federal valuation. V.103.p.1887. 

pee contract signed in Dec. 1919, fixing annual compensation at 
$480,000. Government loan, V. 111, p. 492. 

S8TOOCK.—$30,000,000 in $100 shares was underwritten at $12 a share 
to discharge equipment obligations ($1,266,366), &c. V. 102. p. 344, 885. 

BON D8. — and Refunding Bonds.—When issued will be a firs: 


per ties 


m 300 miles of main-line track and second m 6 on 
337 ene upon the terminal properties in Birmingbam and Atlanta 
To be meal only t a) to retire, at or > telore maturity, Atlantic & Birming 
bam Ry. $4,090, lst 5s due 1934. (b) For future improvements, ex 
and a under restrictions. Int. rate to be fixed at time of 
issue, not to ex p.405. Callable at 110 & int. Nov. 1920 


ceed a 
to 1925: at 105 & int. "1925 to 1 35. and penepteer at 102% 

On Dec. 31 1920 $1.424,000 First & Ref. Mtge. bonds had been issued. 
but none had been sold; $530,000 pledged to seucre notes of $365,000, and 
$295.0 C00 and $400,000 incomes pledged to secure notes of $200, 000. 

Bonds.—Entitled to non-cum. interest (paid semi-annually) 
at a rate, not exceeding of per annum, as may declared 
(V. 101, p. 2143). The m provides that net income, as de- 
fined by e I.-8. Comm. Comm a as available for that purpose. shal) 
be so declared by the Board. The board may, bowever, reserve ip 
any year from such ‘“‘net income’ not in excess of 20% thereof, 
(but not to exceed $100,000 in any year) . until the total amount so reserved, 
exclusive of interest, shall reach $300,000. This “Income Bond Reserve 





Fund,” carryin ng interest at 6%. may be distributed to the income bonds 
at any time and in any amount, and any balance at the maturity of the 
bonds shall be paid over to the trustee for the benefit of the bondholders. 
Total yy issue, $5, a ,000; ae by or for company, $656,093;out- 


standing. $4 ,543 ,907. 05, p. 68. 
irat installment of interest on the 15-yr. 5% income M. 
pos nate of 5% per annum, from Nov. 1 1915 to June 30 1916 $33 $33 33 
erst 000 bonds was paid Sept. | 1 ae" on only as to 2% % from earnings; 
ar. 1917 to Mar. 1918 inc % (s8.-a. ), ri paid on the incomes; on 
Jan. 12 1920 age was paid ! he Lv of g ber per ann. on the coupons 


due Sept. 1 1918, 1 1919 and Sept. 1 19 110, Fg Mar. 1 
1920 pein 2%% p74 1 1920 interest was ed v. . 989. 
tlanta & Birm. Ry. $4,090,000 lst M. 5s, see V. 0, 115. 


Equipment trusts ($958,500) issued to 4 Hee ae a rolling stock 
allocated to this company. See ert on OP 3. . Govt. long-term 
notes due $20,090 annually to 1930, 

1920. — BS, 


Jan. ‘dh = ‘31 
aus EARNINGS— on 1920... 919. 
$4,901,072 (778 


1921. 1920. 
PRS TIE TS ES $807,543 $1,471,737 
REPORT .—For year ons Dec. 31 1919 in V. 111, p. 69, showing: 














def462.745  def39,858def1 ,294 40" 


Calendar PR a Net 3. gf Other Interest, yey 
Year— Tar Income. Rents, &c. Sur. or De 
| ee $5 829. 862 af$ 1, 265, "397 b$1,566,111 $364,534 def$63,820. 
1919________ 4,961,072 #480000 28.924 523,825 def. 14,901 
SU Ee a6 whe «x 4,703.38) *480,000 77.680 ab39. 738 sur. 28,045 


* Standard return. 


a Including a reserve of $227,195 for interest on 
income bonds. 


b Includes standard return, $80,000, and Govt. guar., 


$3 383.402. 
DIRECTORS.—Brooks Morgan, J. K. Ottley, B. w. W., 
Banks, T. K. Glenn and Mell. R. Wilkinson, of yy OE oodward, 


Birmingham, Ala.; Galen L. Stone, Boston; Percy R. Pyne, ete ty Ser 
Jr. and Howard Bayne, N. Y. City; W. G. Brantley, Washington, D. O.; 
J. D. M. Strachan, Brunswick, Ga.: 4 ©. Ve yl Moultrie. a 


Pres.. B. L. Bugg: V.-Pres.. J. L. Edwards: Treas... W. E. Paschall 
Sec., A. V. B. Gilbert.—(V. 112, p. 1623. 1143, 1282, 1595, 1739, 2082.) 
ATLANTA 368 mites. AIR LINE RY.—Owns Charlotte, N. C., to 


Armour. Ga. 

In 1914 it was agreed to modify the operating contract made with 
the Richmond & Danville roe under which the dividend to be paid will be 
9% pendent u without regard to earnings, instead of a maximum of 7%, de- 

t upon gross —— the Southern Ry. to have an option to 

he stock oa an dend date at $250 share in cash. V. 
rity 1765, pois v.38, Seer V. 99. p. 195, 536, 608; V. 
(So. Ry.). 000 lst M. Lvs sold 9 
oa por p. 1044. . 102, p. 1058, 1162; V. 101. 


-308;.Ve 103 
, a. © afta 104, p. 1044, 1898; V. 105, p. 388.) 


prone & oT. ANDREWS BAY RY. .—Owns from Dothan, Ala., to 
Panama City, F = Gulf of Mexico, 85.43 miles. Stock auth., $1, 7 





doublo-tracking 


000; outstanding 00,000; par, $100. Conteal Bank & Trust Corp. of 
Atlanta. trustee ns. t mtge. ne 98, p. 391, 1460: V. 88. p. 685; V. 83,p.270. 
Government award, V. 112, p. 256. For year ending ec. 31 1918 . 
$307,389; net after taxes, def., $3,983. 


$47.017; interest ,$51,000; bal., 


Pres. , Minor C. Keith; Sec H. Hanson, both wm New York.—V. ‘112, 


p. 2 


yp ATLANT TERMINAL CO.-—Owns union passenger station opened 

y141 ith approaches, used by Southern Ry., Central of Georgia 

9d Atlanta ‘. West Point RR., Atlanta Birmingham ‘& Atlantic he ane 
Seaboard Air Line Ry. Stock, $150.000, owned - equal proportions 


the first three companies named. 
Mar. 1 of each year changes 0 and ex pony f 
companies on car basis 000.000 Ser Series ** 

teed p. & i. by the three Hh oak Pe owning the stock. 
retire the $1,500,000 First Mtge. 4s due July 1 1953. 


The stock F receives 4% p. 4. 
Pee Be BY A by guaran 

J ng were issued to 
Secured on entire 


payable 
e using 


terminal po perty. x 109, R. 577, 1271. President, R. B. Pegram.—V. 
105, p. 2093; V. 107. p. 904; V. 109, p. 476, 577, 271K.) 

ATLANTA & dine POINT RR,.—Atianta, Ga., to West Point, Ga. 
93.19 m. The Georgia RR. & Banking Co. owned $936,100 stock, but sold 
same in 1910-11 to — lessees at $135 per share with option of re mete ey. 
at same price. Annual compensation under Federal control, ag3. Pep: 
(contract signed). The company refused the six months ex f the 


guaranty. 

In Mar. 1920 announced that the Georgia RR., the Atlanta & West Point 
and the Western Ry. of Ala. would in future be operated in close orga 
Soe aegpeneeny - The three properties will be directed as to operation 

m an 


DIVIDENDS.-—From July 1 1884 to July 1901. inclusive. 6% yearly. 


5.&J.; Oct. 1 1899, 25% extra; 1902 to Dec. 1920, om yearly. 
Jan. ee 31 Jan. ee, oo 











EARNINGS— 1921. 920. 920. 1919. 
ee eb a tu 2 $641,409 $782, 320 $3, 1040. 400 $2,778,563 
Net after taxes_______- 12,881 188,985 5,530 621,138 

Year ended Dec. 31 1920: Gross, $3,070,108; oF: income, 2, 3342.208; 
other income, $304,445; deductions, $192,399: net come, 39; divi- 
a 816; surplus, $306,523. Pres., C peed Rent —(V. 11 10, 
p. 


ATLANTIC CITY RR.—Camden to Atlantic City 58.36 miles; branches. 
Winslow Junction to to Cape May S 5.80 miles ° Williamstown, 
22.67 miles’ Glouces 10.85 es: Sea Isle oy. 12.35 miles; Ocean 
City, 10.16 males total. 170.18 miles. V. 3. B12 STOCK, common 
$2625.00; pref. -. $1,000,000 (par, $50). ng be. owns over 99% of 


stock, and 1. 48, prin. B. int. Ag of = Susee nty, V. 
75. & & 13 Of the latter, $2,649, 000 are reserved to prior lien 
bonds. . 72. p.8l. There are $22, '800 Sea Coast % 58; $1.20u ‘B"* 5s 
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12 RAILWAY STOCKS AND BONDS [ Voz. 112. 
RAILROAD COMPANIES _Mtles| Date | Par Amount Rate When | Last Dividend | Piaces Where Interest and 
[For abbreviations, &c., see notes on page 6] Road |Bonds| Value |Outstanding % Payable | and Maturtty | Dividends are Payable 
” Bonds to be Rey ied ko Senet Cialitet tetite> | | 
efu ener n — | 
First cons on 1 087 miles) closed_.F.xc*&r*) 3,941) 1902 $1 000&c/x$5 0938000 4g \M @& aera 1 1952 United States Tr Co N Y 
North Eat Hast ‘Ss C) Cons M gold Flor to Charieston_xcl 102) 1383 | 1,000 657 .000 6< iJ & dJiJan 1 1933 United States Tr Co N Y 
Atlantic C L of S C Gen Ist M(lst on 594 m)¢ SBazc® 696) 1898 1,000; 5,547.000 4g iJ & JiJuly 1 1948 Safe Dep & Tr Co. Baltec 
Petersburg M class A gold_._............-..-..-.- 69) 1881 | 1,000 368.000 5g iJ & JidJuly 1 1926 Merch Nat Bk, Rioh'd,Va 
do o class B g (Petersbare to Weldon) . 2 69; 1881 | 1,000 800 .000 6¢ iA & Oj}Oct 1 1926 do do 
Richmond & Petersburg Conso! M g....... Ce.xc*| 27| 1890 | 1.000 300 .000 4% 2A & OjApr 1 1940 Brown Brothers, NY 
Wliim & Weldon Gen M ($938,000 are 4s) ¢.SBa.zc*| 479) 1885 | 1.000; 4,000,.000\4¢&5¢\J & JidJuiy 11935 First Nat Bk, NY &Balt 
Nor & Car let Mf: & Newbern ist M gold pnd Ly eeusst Bt pet | 5 OOD , 100 nn ‘ g , . A Aug 1 19st pate Dep. 5 hint Bale 
or & Car lst M gol * iealaak: tna N ©) .Ce.zc ° . , Se i pr ; 6 ‘ 
poeta o eh AE? 1 Ee GS Ba.zo*; 11% 1896 | 1.000 400,000 52 iJ & JiJan 1 1946 Safe Dep & Tr Go, Balt 
Sav Fla & W ist M g on. 444,000 are 5s) - “> xc*&r| 643) 1884 | 1,000| 6,500,000j5¢ &€6¢:A & O/|Apr 1 1934 United States Tr Co. N Y 
Charleston & Savannah gen mtge gold in SB. zc* L11| 1836 | 1.000; 1,500,000 7e \iJ & JiJan 1 1936 do yo 
Bruns & W ist M (Brunswick to Aipaay)e guMp.zc, 167 1888 | 500 &c| 1,407,000 42 \3 & JiJan 1 193% do 
Alabama Midiand ist M g (Bainb to Montg) __Mo. xc 174] 1888 | 1,000} 2,800,000 5¢ iW & NiNovw 1 1928 Metropolitan Tr od N Y 
Florida So ist M goid._.___.. ----AB.zc*®| 244) 1895 | 1,000; 2,418. 4g iJ & JiJan 1 1945 United States Tr Co N Y 
Sanford & St Petersburg first mtge gold. ____- PePx| 145) 1394 | 1,00 275.000 4g \J & JiJan 1 1924 do do 
a tic & Danv—ist M $4,425. 000 g int rent. Baxc* 278) 1900 | 1,000; 3,925,000 4g iJ & JiJuly 1 1948 Bankers Trust Co. N ¥ 
nd mort $1,525, gold int rental. - we ry xc*| 278) 1904 | 1,000} 1,525,000 4g |J & Jisuly 1 1948 Equitable Trust Co 
Atlantic & North (erolina—Stook $1,.800.000. SBS BR se 100; 1,797.200\3 tn 1920|\) & “JiJan 1921 1'|Check from Co's Office 
s & i by Norf So. Ea. 58 94; 1917 1,000 325, 62 J & IJIiJuly 1 1922 N Y. Equitable Trust Co 
Atlantic he acy a Ge. ~ st M callable 110....¢* ---| 1905 £1 2.548,675| text (J & JiJuly i 1935 See text 
Second Mortgage debentures._............-.----- osel 1019 beodsoncss ext ae eee  . , SR a re Spree ees arn nee 
Atlantic & St Lawrence—Stock 6% rental Grand Tr’ " 167| .... |\£ & $100) 5,484,000 6 M & S Mar 1921 3% |tLondon and Portiané 
Atlan & West’ n— ist M $1,500,000g red 105__.FBac* 24; i912 | ”) &C 39.4 000 5a iM & NiMay! 1952 Nov 1 1917 coup last paid 
Auenes & Savannah—Stock 5% os. Central of Ga el astne 100} 1,022,900 5 J & JiJan § 1921 2%/Savannan, Ga 
ugusta Southern—See Georgia orida Ry. | 
auenste ieee Statton— First a $250, .~ goia. SBax ---| 1903 |1,000 &c 225.000 4g \J & JidJuly 1 1953 Safe Dep & Trust Co. Balt 
ustin _— Houston & Texas Central 
von Geneseo & Mt Morris RR—Stock (see text)....| 17.7 | 100 225,000 B% if & SIJiJuly 1 19?1 1%| Erie Rallroad. New York 
i aore See pe Atlantic— let 5} pont otf 0° 88; L804 1,000} 1,250,000 53 MM & 7 beet 11931 -|Phila and New York 
um a —See Western arylan y 
cv Exten—Stock gu ($270,000 carries 7%) - - edi 50 890.600' 4&7 \J @& JiJan 11921 Company’s office, N Y 
t ache e interest rental ia <n 26.5; 1881 1.000 230.000 6 3 #& SIJIiJuly i iv3l Nat Bk Commerce N Y 
Balt & Harrisburz Ry—See Western Maryland Ry 
x Further $388,750 in treaceury Dec. 31 1918. 





























The lst 5s due May 1 1919 were extended at 54% interest until May 1 
1929 (subject to call at 105 on and after May 1 1924), and unconditionally 


guaranteed, principal and interest, by the Reading Co. V. 108, p. 1721. 
—Jan. 1—March 31.— nanchiatt, 1—Dec. 31.— 
EARNINGS.— 1921. 1920. 1920. 1919. 
tk cn ewne $705 ,202 $759,286 $4,667,231 $4,452,164 
Net after taxes.__._._..- def.303,725 def.54,002 325 ,669 849,419 
The compan neue the six months extension of the Govt. guaraoty. 
—(V. 82, p. 750: V. 108, p. 1721.) 


ATLANTIC COAST LINE CO.—Organized May 29 1899 in Connecticut 
and owned June 30 1920 7! 19,930,827 common stock and a rigs amount of 
bonds of Atlantic Coast Line RKR.—see below and V. 109, p. 1726. 


STOCK, &c.—Reduced in 1914 to $8, = aspee rh V.98, p. hid 609. 
As 7 the gorencate of at ea Ty torial Oct. 1897, Supple- 
ment 3; V. 65. 564; V. 71, 1310. “a % 1898 $5,000,000 stock was 
distributed as 8 100% dividend (V.67, p. 954). and in 1900 $10,000,000 4% 
certificates of indebtedness (includin $2,500,000 of Atlantic Coast Line 
BR. Co.) as a 100% dividend. (V. 71, p. 697: V. 73. p. 493.) 
GASH "02. "03. 04. °05. ‘06. ‘G7. ‘08. "09. 10. ‘11. ‘12 to Mar. 1921 
DIVS—-%/6% 8 8 9 10 10 8 9 10 10 12 yrly (3 QO-M) 
REPORT em Fen ontinn | June 30 1920 in V. 111, p. 1746, showed: 
18-19. 919-20. 1918-19. 
Total endian or 310, 143 $i: 870, oso Divs. (12%)-_-.$1 sf vt $1,058,400 
Totaldeduc’ns 417/403  °418.531| Bal. over divs "394.048 
ji 1,492 ‘740 1,452, yt Tot.p.& 1 a 14 399 066 14,241,671 
Chairman, Henry Walters.—V. 111, p. 1471, 1746. 


ATLANTIC, COAST LINE RR.—(See Map.)—Operates from Richmond 
and Norfolk, Va. Fort Myers, Moorehaven, Port Tampa and River Jct., 
Fia., on rod aoe and Montgomery, Ala., and Au ta, Ga., on the west, 

rts of Norfolk, Va.; Wilmington, . oe Charleston, Ss. C.: 

Gavannah ro Brunswick, Ga., and Jacksonville and Port Tampa, Fila. 








Lines owned and trac Mtles. Lines owned, &¢c. (Con.)— Mtles. 
Richmond, Va., to Port Tampa, Sylvac Lake near Sanford to 
OE TEE RE IS Le ie St. Petersburg, Fla_... .... 145 
Norfolk, Va., to South Rocky Palatka, Fia., to Brooksville... 145 
Moun 6 AMR SIS LOOT tad 115) Milidale, Fla., to Perry.....-.-. 163 
OGontentnea to Wilmington.... 105) Branches, &c_.............-.- 1,799 
Wilmington, N.C., to Pee Dee 
NS 97 | Central RR. of So. Carolina— 
oe, 8.C., to Augusta, Ga. 167 Lanes to Sumter S. C._...-- 40 
Sumter to Columbia._..._.._. GeEGeGee WR oc cc obbdécwocsore 12 
Yadkin Jct. (Wilmingtoa, N.C.) —-- = 
AR a a 116 Tot. miles oper. Dec 31 1919.4,893 
waren. Ga., to Folkston, Ga. 34/| Closely allied lines (see each co.) — 
Jesup, Ga., to Montgomery, Ala. 355) Louls. & Nash. (incl. all cos.) .7.675 
Brunswick. Ga., to Albany - ..- 169|Charieston & Western Carolina. 343 
Dupont Jct. to Fort M ers, Fila. 349) Northwestern RR.of So. Car... 81 
es City to Harrisburg. -_--- 90 
Aine owns one-sixth interest in the Richmond-Washin “ Co. Leases 
jointly with the Louisville & Nashville RR., the Georgia » 571 miles. 


saer a line from Sebring, Fla., to Moore Uy 59.70 miles. 
v. aes {8 Be New station in Richmond. Va. V. 108, p 66. 

Did Southern RR. Co., ana lary com “A in 1917 let con- 
ane for a 50-m. line from Tampa, via Orient, to Palmetto, and in April 
1919 was operating from Uceta to Palmetta, 35.6 miles. In Jan. 1920 the 
line between Palmetto and Bradentown, Fla., was completed and placed 
in service. V. 105, p. 2457. 

ORGANIZATION .—On April 18 1900 absorbed by consolidation (V. 70, 
p. 840, 893), Wilmington & Weldon RR., Atlantic Coast Line RRs. of S. C.- 
ad Va.and Norf. & Car. RR. Florida Southern and Sanford & St. Peters 


burg were merged April 1903. V. 76, ¥18, 971. The Atlantic Coast 
S17 ned O05 be ‘onn.) June 30 1920 calnadl $19 930,827 common siock- 


having been 0. BOR Mar. 10 1914 amoss its Trew yg 
that co. above. V. 70. 893: V. 71. p. 1116. 1310:V 8&3, 560. 

In Oct. 1902 acquired $30, 800, 000 of the $60,000.000 Loutevilas & Nasb- 
ville RR. stock and in 1913 an additional $6. 120, 000. On Dec. 31 1919 
this 630.720. 000 stock was on de t along with $306, 000 stock of Louis- 
ville Propert O0-., as security for the BT oe Ae $35, p00. 000 collateral! 
¢rust 4s of 1902. 75. D. 733. 792, 

STOCK .—Ati. Coast Line of Va. ciass A (Rich. & es. ) tax-exempt 


stock was assumed as so much of the com. stock of the new company 
DIVS. (%)— 06. "07. 'O8. '09. "10. ‘Ll. °12-" A "15. °16. "17 to Jan. *21 
Oom.(incl.C!l.A.6 605% 5% 6 6 7Tyrly § 56 7% (3%%s.a.) 


end 5% aby Atlantic Cuast Line “‘o. 


4% certificates of indebtedness. : + Includes 3% pata in 
an. 44 Atlantic Coast Line RR 4% sate Rt. of indebted ness. 
BO mp A 200.000,008.6 1914 the Unified Mortgage of 1909 was closed and 
a new $ GeneralUnified Mortgage was made permitting (unlike 
the mortgage of 909) the issuing of bonds in series at various rates of interest 
e old seid 4s held ¢ Ow RR. Co. and the Atiantic Coast Line Co. 
$21.330,000 and $3. 008 ) were exchanged at once for new Series A 
is, $ for is .p. 761. 1070, 1154, 1243: V. 100, p. 1916. Listing, 
see V. 103, The Unified Mtge. was cancelled in 1920. V. 110. 


2386. Oo ae 7350. 021,933 General Unified bonds issued to Dec. 31 1919, 
$53. 019,000 were on that date in hands of public ($22,919,000 at 44% 
= and $100,000 at 4%) and $27,002,933 4s were held in the treasury. 
Purposes anf which the $200 000,000 General Unifted Bonds were or are issuabie 
Issuable as Ser. A 4}<s to refund $30,749,484 Unified 48..____ o30 0,847,484 
Reserved to retire 4% certifs. of gated BY pref. stock and 

deben bonds 63,960 


III, 1h nett canine ine wutininddinibbbammirwonm 4,7 
to retire underlying bonds_....................-.. 84.438.650 
(along with any bonds yn" issued to retire certificates 
of indebtedness) for future construction, improvements. &c_. 79.749,804 
The 10-year secured notes of 1920 are redeemable on and after May 15 
1923 at 100 and int. plus a prem jum of 1% for eacn Zest Re to maturity. Se- 
Gen. Unified 4s, 1 V.110, p. 2075. 







cured by pledge of $10,000, 





The 4% convertible debentures are redeemaole at 105 and were con- 
vertible into common stock at $135 a share to Jan. 1920. V.97.p. 1513. 

As to the $35,000,000 collateral! trust 4s of 1902, see “Organization” 
above. They are subject to call at 105 in amounts not less than $100,000 

The Washington & Vandemere 4s ($1,500,000 authorized, of whicb 
$720,000 outstanding) are guar., p.&1., by endorsement. V. 84. as erg) 
As to Winston-Salem South Bound RR. euar 4 see that co y. 
ne et Rs 6 we (4% g.) of 1911, due 1921. See V. “93. 1 p. 1323. 

Equipment trusts ails to Director-General rolling stock 
allocated to this company. See article on page 3. 

Federal Compensation.—$10,185,942 yearly during Federa? control (con- 
tract executed). 


LATEST —Jan. 1—March 31— 1—Dec. 31— 
EARNINGS— 9 


1921. 1920. 1920. 1919. 
PORE ntcnrcosccsonned $19,886,973 $19,677,160 $73,633,762 $63,558,451 
2,477,935 3,407,735 4,051,059 7,528,992 


REPORT .—For calendar year 1920, at oath in V. 112, p. 2181. 
1920. x1919. x1918. 1917. 
74,121,956 $63, 558,452 $56. 992,329 2 063,331 


for 


—Jan. 











Gross receipts________- % 
Oper. exp., taxes, &c__. 72,246,736 56,345,437 45,366,201 32.049.589 
Net earnings___.___- $1,875,220 $7,213,015 $11,626,128 $12,013,742 
Federal compensation... 1,684,187 10,180,915 10,180,915 pills datas 
Other income.._....... . 8,802,972 1,364,989 1,317,829 2,608,818 
Div. L. & N. stock (7%) 2,890,384 2,570,400 2,570,400 # 2,570,400 
Gross income_______- $15,252,783 $14,116,304 $14,069,144 $17,192,960 
Interest on funded debt. $6,028,525 $6,042,3 $6,050,981 $6,050,657 
Other interest......... 2. 1 92,773 47 ,446 183 
I a a a 431,153 692,530 685,885 380, 296 
Preferred divs. (5%)--- 9,835 83! ,83 9,835 
Common divs. SE 4,801,034 4,799,158 799,158 729, 109 
Divs. R. & P.“* OS RR ae (7 %)70,000 (79570 500 (795570. 000 
Balance, surplus_____ $3,079,692 $2,409,707 $2,405,839 $5,892,350 
x Results under Federal control. Comparison 7% 7s years wed 
OFFICERS.—Chairman, H Walters; Kenly; V.-P., 


Pres., R. 
en. ty oe P. R. “Albright: V V.-P. & Sec., 
Herbert L. Borden n: Gen. Coun- 


: Treas. J ohn T. Reid; A ud., P 
sel, Geo. B. Elliott. —(V. nh p. 72, 293, 1471, 751. Sooo, Vv: 112, p. 60.) 


ATLANTIC & DANVILLE RY.—West Norfolk to Danville, Va., 
205.1 miles; three branches, 22.25 miles; James River Jct. to Claremont 
(3-ft. gauge), 50.36 miles; total, 277 miles. Leased to Southern Ry. 
from Sept. 1 1899 to July i 1949 for taxes. repairs, ar HB es and 
rental sufficient to cover int. charges, with privilege of renewals for terms of 
99 years. In addition the Southern Ry. agrees to pay the same rate of divi- 
dends on com. stock as pai‘ on its own com. stock. V.71,p.4t7:;: V.79.p.625. 
Suit to enforce provisions of lease, V. 95, p. 1606. 

BONDS.—Of the $4,425,000 4s of 1900, $500,000 can be issued only for 
improvements upon request of Southern Ry. interest charges to be covered 
by increased rental.—(V. 89, p. 1410; V. 95, p. 1606.) 


R. A. Brand and Lyman Delano 


ATLANTIC & NORTY CAROLINA RR.—Morehead Cit iy to Goldsboro. 
O. a=. Lat “Xe. Orr. = | 1917 quase, $1,266,500 of $1 ,.797.- 
500 etk from Sept. to Jan. 1 1996 to 


862, 
Atlantic & Woon? a Ge: (the lease being later pinede he to Norfot 
Southern RR.) for int. on bonds, taxes, &c., and divs. at 3% for 20 years. 
then increasing 4% every 10 years vill 5% ie reached: thereafter 6% 


DIVS.— ‘°’93. °94. °'95. °96. ‘97. ‘98. ‘99. 1900-04. Under lease 
Per cent_... 2 2 0 2 2 2 1) as above 
The ist 66 are guar. p. & 1. by Norf. So. RR. (V. 105, p. 714). 


ATLANTIC QUEBEC & WESTERN RY.—See page 139. 


ATLANTIC & WESTERN RR.—Sanford to Lillington, N. C., 24 m.;: 
Stock, $303,000; par, $100. Bonds issuable at $12, per mile. See 
table above. For year 1918, gross, $38,139; net, aes 831; AA allen $19,573; 
bal., def., $14,466. Pres. . ©. Huffer, Ir., 6 Madison Ave., ew 
York; Sec. & Treas., W. R. Sullivan, 31 Pine 9 New York. Annual 
compensation under ‘Federal control, $12,660. ma Y 95, p. 1038; V. 108, 
p. 2021; V. 110, p. 2386.) 

AUGUSTA & SAVANNAH RR.—Millen to Augusta, Ga., 53 miles. 
1895 re-leased to Cent. of Ga. for 101 yrs. at 5°% on stock. af, 106 


AUGUSTA SOUTHERN RR.—See pearinor & Florida Ry. 


AUGUSTA UNION STATION CO.—Owns union passenger station at 
Augusta, Ga., ed by all roads entering the city, the latter under thelr 
operating contrast Li pere4 for interest on the bonds and 4% dividends op 
tock Stock, $75,009 DF nd paidita: heid equally by ere Ry.. Atlan 
sie Coast Line RR. and lessees of Georgia RK. V.78.p 2333: V 79 p. 500 

, Chas. A. Wickersham: Sec., W. H. Vincent.—(V. 82, p. 48.) 


AVON GENESEO | & aT. MORRIS RR.—Mt. Morris to Avon, N.Y., 17.7 
miles. . 26 a in perpetuity: rental (after 191 1). 
3%% on o—_ ie v Ny >. O S12: . 62, p. 318, 589.) 


BALTIMORE CHESAPEAKE & iar RY.—Owns Claiborne to 
JIcean © ., 87.06 m.; ury, Fulton, 0.55 m.; from Clal- 
horne — altimore, 44 m.. transfer is made b water; steamer lines owned 
1,116 m.° total of all, 1 .203 .61 miles. The. enna. and allied cos. own ali 
me $1900 900 common and 95% of the $1. 0 .000 5% cum. pref. st — 

. 2, 525, 594. Dtv. on pref., 2% Mar. 1 1905; in 1908. Mar., 3 
2 ; in 1907, Mar., ao Hy; Sens. 2%; in 1908, Oct., 2%; 1910, Jan., 5 
Sept’ 2%: 1911. Jan. 31. 3%: Mar. 31, 2%: Oct. 2. 3%: 1912. July ‘i 
235 7o: none since to May 1921. Federal compensation, $86,647 yearly 
uring Federal control (contract pagan 


Jan. 1—Mar.31—— —Jan. 1— Dec. 31-— 

quntaes EARNINGS— 1921. 1920. 1920. 1919. 
Boag» athe 0p Ein Rah he $320,354 $257.706 $1.675,099 $1,603,332 
def 55. 427 


In 
. Dp. 709. 


def74,188 def102,986 def151.641 
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BALTIMORE & CUMBERLAND VALLEY RR. EXTEN.—Waynes- 

Leased to Western Maryland RH. 
1 sa1> Sie outethene of renewal, ¥ int. on bonds 
, amounting in all to $38.730. 


phn yg eg tS Pa 


Oumb. to 
lst Mige. 4%—(583 mtiles) — 
Balt. to 
Chi 


Balt.to Wheeling, Belpre,O.,&c. 761 
to Pittsb. & W. 31 


a. % 
Bellaire to Midland City, Ohio 
Shawnee to  aneaeny, tes 
Pittsburgh Junction 
P.LE.&@W.V 


4 ha 


use the Penn. 


>. 688. 


Central RR., 
of the common. 


o, Til., 


tor 50 years from Jul 
end dividend on stoo 


hila. and branches-_ 
to Akron, Ohio... 
Branches to Fairmont,W.Va.,&c. 


South W. Div.3%% < 


1356; 


6 
V.Sys yt MY: (*1,647m.) 
west Virginia & Pittsburgh... 177 





. Chic. Term. 


, $8,000,000 stock and a7 
bonds. See below. Sandy Valley ~ Elkhorn Ry. 

ffective April 28 1918, was ordered 

RR. vassenger statio 


HISTORY .—Recetvers ig 4° 
ganized A er areamsre 


. City. 


aire y. 


st pref., 
uired jointly with the New York 
a =. 1908 each sold $3.950,000 


STOCK .—Pref. stock. see V. 71. p. dk en V. 72. 


Union Pacific RR. in '19 owned $3,594.035 common and $i. sos 992 pref. 


DIVIDENDS. 1900. a901 0s. 1905. 1906. 1907-14. 1915-17. 1918-20. 
Common 2 5 


Preferred ....(%) 4 

The pref. “dividend has been said as usual to and 
owing to Seer in the signing of the contract for Government operation 
the common dividend due Sept. 1 1918 was not paid until Feb. 1 1919, when 
only 2% was ey NOT p 


- 108, p. 37 


the equi 


Pittsbur 


lake E 


above > 
cart ,550 Pittsb. 
The 


Wi fap 00: Ng 


ment now or 
application to list, V. 69. Dp. O30 
(2) First M. 4% Bonds, Due July 1 1948; a first lien on the Philadelphia. 


Chicago and Akron divisions and branches and the Fairmont Mo 
a RR., Bap iam. 4 


by the B. rs == 
pe ey RR. Also a li 
p; 30; V. 79. p. 211; V- 
WE iasue closed at $82. 

reserved to at privr _ Nae in 1925. 


(8) Southwes 


phe epee fo wee J =<. 8. Ws eysienn, 320 tale 


(4) B.&0O., hy et & Mid. Dtv.3 Ks. 
oo y a yok, lien wasn eo the railroads of the Central Ohio 


ori 24 600 to a hands 
Erie & W. Va. 48. Closed except to retire 


(5) Pittsburgh Lake Erte & Any A+ 
bonds ry py 


and and Sandusky. 





7; V. 107, 


miles tn all. 
of AY public and oe. fet 


G yey: 


4. suspend dividend pay- 
art of the road’s income 
it should not be extended 
. 109, p. 269. 


2 yriy. 


75 000,000. 
. 86, p. 36. 


B. q Balti. 
& O. ona 4 Balti- 
line, &c. 


A EP Sanyo collateral! lien 


st track and 


+ one to be ul- 


Totai__._. $20.000 


ferlyfng bon 


oy System a 
are a itlien 
ect connection LS eg = Piiteborgh Cleveland, Reasint 

ee to underlying bonds outstandin 
ec. 1920 $44,061.892 additional under 
unc. & Middie Div. 3 ae © ae pete A he 


50, B- SD. 1423; y! a6. D. 479, 1628; V8 Vv. 87 


p. 665.) 


BALTIMORE & OHIO RR.—(See Map. psneshiabi ics Balti- 
more to Philadelphia and Baltimore to Chicago, Cincinnati and St. Louis; 
total mileage leased, owned and operated on Dec. 31 1920. 5,155 m. “Royal 
Blue Line’ (see Central RR. of N. J .) gives access to New York. 

The system embraces, subject to mortgages, the tollowing lines: 

Pr.Mden3«%% M.—(1,091m.) Mtiles.| Pittsburgh & Western__..__-.. 204 


xPittsb. Cleveland & Tol. Br_ 
Pi ainesv. & Fair. 
Monon rahela River Br 
erminal & Valley 
xCleve. Lorain & Wheeling Br... 
Wheeling to Cleveland, &«c_. 
xOhlo River Lines— 
West Virginia Short Line Br... 
xOhio & Little Kanawha Br... 


Br. 


See 
ng ee of Rallreads to 
- 106, p. 1688, ‘795. 


— a but in 1899 reor- 
1235. See also V. 67 


o BS 1121 1744, V 66. 134; 4.07 D . 363. 
PT he om oth of BA Cin. “Ham. & Dayton (now Toledo & Cinc. RR. ) on 
19 1917 added 390 miles to road o 
1991; V. 107, p. 1283.) 


perated (see ‘‘Bonds”’ below: also 
On Feb. 1 1917 also acquired entire capital 
Ady O Goal & Coke Ry. (which see), 197 miles, operate 


chased the Morgantown & Kingwood RR. in Feb. 1920. . 110, p. 969. 


READING CO., &c.—In 1901 $68,565,000 (virtual control) of the $140,- 
000.000 Reading Co. stock, consisting of $12,130,000 1 ,000 
2d pref. and $27.905.000 com., was 
each co. taking one-half. 
V. 76, p. 101; 


4 incisding Mich. 1921" but 


O 1 1919 the common again received 2%. 
2374, 1747, 400, 295. 

‘In June 1919 the » AE decided temporaril. 
ments on the Common shares in order to set asi 
for capital expenditures so me the com <4 .t ro 
under existing conditions. 


BONDS.—(1) Prior Lien race a first Bs on main line and branches, 
Parkersburg branch and Pittsburgh division, about 1,092 miles of first track 
and | ,772 mi’+s of se: wes. Sere third and . Sour tracks and sidings, and also ali 

uired. Total auth.. Nee 
906; V. 86, p. 1528; V 


antown & 

bout 581 miles of first track and abou Lis. miles 

oe and sidings: also on the 

L894, all ovees by the 

» eit to prior mtge.., -_— 
. 207. §94: V. 102, 1435 

,000 (V. 104, p. 1044), except for $75,000,000 


45 .000,000 


000.000 
under Pitts. 
ds, see table. 


——s ne 9% Golo 





1980. 
of ite 


peer ra 
g n e 


fa trust as part se 


5,171 


p. 307. 


ur- 


text 








$35,000,000 Secured 


and 


Bonds f 


directly or 
refund the 
the due date of the 8S. 


shall not exceed 


and the 


capital stoc 


under the Me 
earliler the 


tedne age g 


mutt 


July 1 1919, Eevee pee 
income accruing after 


5 


The I.-S. O. 


2,0 


security for its ee 
General of Railroads. Add 
to secure $3,000,000 loan. V. 
Security .—Secured on practically cane system, 4,515 miles of first track. 
squinanens or interest th 
$116,491,991. 
hia. Baltimore N.¥., in Ol 


‘nm no Case less than 96 


w bonds. . 96, 
Schuylkill River East Side 4s. V. 
(8) Refundi 


Gold bond 


oa 


112, 


The initia 
1915. See below; also V. 101, sf Ooh V. 102, 
June 1919 an additional $15. was pl 


| , ‘ 
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RAILROAD COMPANIES | Mities| Date Par Amount Rite When Last Dividend |Piaces Where Interest ana 
[For abbreviations, &c., see nores on page 6) Road | Bonds| Value Outstanding % Payable | and Maturtiy Dtetdends are Payabie 
Saltimere & Ohio—Common stock $210.250.000__._.)  .../} .... $100 $151945549 See text} Text (Mch 1 1919 2%/Oo's Office,2 WallSt.NY 
tock 4% non-cum authorized $60, 000. ee ray 100 ,863.275.4 in 1920|M & S\Mchi1 1921] 2% do do 
yd Lien mtge gold (closed) not call._._Ba.xc* &r 1,091 8 500 &c| 74,910,175 3K at & > July 1 1925 do = 

Firet M gold red at 105 after July 1923__Us.xc*&r 1.675) 1898 500 &c| 81,995,705 4g \A & July 1 1948 do 

South wDiv Ist M$45,000,000¢g..__.._........ Fxc*&r,) 920) 1899 | 600 &c| 44,991,530 S84 ci & Ji\July 1 1925 Go’s office, 2 Wall St. NY 

Pitts Junc & Mid Div $20,000,000 lst Mg_Ce xco*&r) 380) 1898 500 &c| 66.124,5U0 3KE Cc Nov 1 1925 do 

PL E&W V Sys ref g red 100 after 1925_Un. xc°* &r 1,647} 1901 a 42,980,000 4g iM & N'Nov 1 1941 de do 

Convertible bonds redeemable (text).. ._Ce.xc*&r®*| . «| 1913 500 &c; 63.250.000 4% ei\M & 8\Mch1 1933 do do 

Ref&GenM Ser A g (call, all 105 beg '25)vG ‘c*&r* 4.508} 1915 | _...-- 60,000 ,000 5a iJ & D Dec 1 1995 do do 

Toledo-Cincinnat iv.{/Ser. Acall1024%_Bayc*&r*, text) 1917 100 &c| 10,985 200 4g JI & J July 1 1959 Co's office, 2 Wall St. NY 

Collat trust M (closed) g call 101 (Coal & Coke Ry > «aal ooo 1,000; 3, ,000 6g iA & Oj\April 1 1924 Cos office N Y & Balt 

Secured Gold bonds call 102 4% (text) .-Usm.xxxc*&r* ---| 1919 1,000} 35,000,000 6 J & Ji\July 1 1929 New York 
Underlying Toledo & Cincinnati Die. Mige.— | 

Cin Ham & Dayton 2d (now Ist) mtge gold__Fxc* 60; 1887 | 1,000; 2,000,000 4% e\J & JiJan 1 1937 J P Morgan & Co, N ¥ 

General mortgage $7.800. a ae xc* 60, 1892 1,000; 3,000,000 56g iJ & D\Junel 1942 Kuhn Loeb & Co.,N ¥ 

OH & D Ry ist & Ref M. part _Ba.xc*&r* All 1909 | $& €£ 87 ,000 4 S. : @ieee Bee - . démeadediioab oebadbuese 

Piqua & ba ist M $250,000 gol & aaa 9 18 1,000 7,000 4g iM & N'Nov 1 1939 Un Sav Bk & Tr Olin Oo, 

oageen & | cor (leased) -- ee uar)._.. --.| 1871 50! 2,396,950 3% iA & O Oct 1 1920, 2 Cincinnati, Ohio 

guaranteed) endorsed.________ _..| 1871 50; 1,211,250 8 Q—J (Oct 1 1920, 2% do 
lst M » & Teck oat i911 — 902 54 + ik 141; 1881 1,000;| 2,728,000| 4% |J & J\Jan 1 193 J P Morgan & Oo, N ¥ 
Bonds Under Pitis Junc & Mid Die M 3 

Cent Ohio $2, con ist M (ist loan)g Me 2. ZC 143) 1886 1,000; 1,009,000 4% ¢ciM & S Pm dt Office, 2 Wall St, N Y 

Pittsburgh Junction Ist M gold .xc° 6; 1882 1,000 934,000 6¢ JT & JIidsulyl 1939 do do 

Wha poe cussion 36 & gold - wes 20° i WF 1894 1,000 243 .000 5¢ |J & JiJuly 1 1922 do do 

on nderlying rgh Lake Erte - r\gin — 

Olev Lor & Wheel cons M (now Ist) gold_Usm.xc*; 198) 1893 1,000; 5,000,00 S5¢ |A & O/Oct 1 1933 do do 
General morta int honind x0 198) 1896 1,000 890.000 S5¢ |J & DiJune 1 1936 do do 
Cons Ref M gold red at 102 %--._...-.-..-- Eq.z0 198} 1900 1,000 950,00€ 4% ¢J & JiJan 11930 do do 

Cleveland Term & Valle ar. Ba.xc 83) 1895 1,000; 8,301,000; 4¢ |M & N/Nov 1 1995 do do 

Ohio & Little Kan “4 red 105 Gee 72; 1900 1,000 228,000 5¢ iM & S\Mch 1 1950 do do 

 « 8. oe OR OR Serres ae P.xc*| 166) 1886 1,000} 2,000, 5g | & Di/June 1 1936 do do 
General mtge gold Sst “Sf Ree xc*| 208) 1887 1,000; 2,941,000 5¢ |A & O/Apr 11937 do do 
Huntington & Big S ist M g guar... -_. xc* 11| 1892 1,000 303 ,000 6¢ J & Jsulylil do do 

es Gee ee Oe ee oe ada obi x 4%| 1882 1,000 441,000 6¢ |A & O Oct 1l Office, 2 Wall St 

Eliwood Short Line ist mtge gold... ........... Gx 1892 1,.000|  300,000| 5¢ |J & J\Jan 11 Go's office, 2 Wall al St N 

6In addition $8,711,550 ina as part collat. for) Pitts.| L. E.|\& W.Va | Sys. 4s. ¢ GCoups. |M. & N.:| reg. int. Q.-F.| { Reg iat. Q.-J. 

In year 1919, Govt. compensation, $86,647; other income, $14,060: (7) Convertible 20-year 44s $63,250,000, dated March 1 1913, will 
charges, $181,078; bal., def., $80,371 (charged to profit and loss). Pres., | be convertible into common stock up to Feb. 28 we at ois 116 per 
hie og 3 Murdoch; .: ey FO eae i Sec., wis Neilson; Treas., | share a _ ay gy blanket m a oe RM egy A at 102 Poa ie 2 xe 

as ahnestoc 6 ank ortgag w descri assu 
? D- , ne See 134, 200. 651, 715, 1088, vihe V..97, D. 727. 


77. p. 1745: V. 81, p. 727. 


& General Mortgage of 1915 due Dec. 1 1995 V. 101, p. 1884). 
$60 .000 000 5% bonds of this issue was > out in Dec. 


. 103, p. 1989. In 


a+ 975: V 
ged as part collateral for 


Commission in Jan. 1921 authorized the company (1) to 
issue $3,000,000 Ref. & Gen. Mtge. Series ““B’’ 5% bonds, 
pose ot petirin ond: by wo Ey an equal amount of Ref. & Gen. 
aseat mr OR. Gob ‘ier. 


or the pur- 
Mtge. Series 


$3,000,000 Ref. & Gen. Mtge. pone. 
f. & Gen. me bonds, Series ‘ 


o be issued to the Dincctan 


000 prmins ‘$3,000 3,000,000 Series B pledged with Govt. 


ving in 1920 a net value of over 


Also covers the passenger and freight terminals in Philadel- 
and Chicago and the freight 


terminals on 


BS. nt and Washington, as well as one-half 


ngton Terminal Co. and one-half 


taten Island, Y., in 
stock interest N 7 ~—F 
of joint yaree a diig ashington. — direct lien u 
, and a lien, thro the deposit of bo 


ownership 
apes oF about 2.297 miles of fires 
of stock, of the co. oe 


in most cases all, and 
remaining 


ee of Bonds.—The mortgage reserves bonds to retire > Aboes $282. . 
on various parts of the system and the $63,250, pane 


000 ,000 
vertible ed bonds {these last bein 
with the bonds issued thereun 
for construction, eens, new 
pwnage yf of pro 
Prior Lien 3 $e 


Div. 3 


dork om and pro 


by the new m 


par 

rovides for the reservation of 

oon as panes | and the acquisition, 
ht is reserved 


to 


erties and te of 1908 due 1 8, and to extend 
4s to date not later than Jul 


y 1 1950. 


The authorized issue its li eb ‘a an amount which, together with all the 


(9) Toledo-Cincinnati Di 


as reorganized per plan in V 
Toledo & ge ET vat RR. 


ustment cy 


ease; see caption of that company); 


miles; Deshler to Findla 
Piqua to Troy, 8 miles; 
eB.&0O.R 


The 


we © SH © 


prior debts of the Railroad Co., after deductin 
served under the yh Nera of the mortgage to ret 


therefrom the bonds re- 
prior debts at maturi 


times the then outstanding capital stock, with the ad 
tional limitation that when the aggregate amount of the bonds outetandi 
bonds reserved to retire prior debts shall 
tional amount of bonds shail thereafter be issued, except the bonds so re- 
served to retire prior debt, without the further consent of the vr ph 
of the railroad company, and such additional bonds may be issued 
an amount not exceeding 80% of cost of work done or 
». Bonds.—In July 1917, 
snles. 390 miles of the former Clacignett emiiten & D 
- 102, p. 1059; 
Co., whose Rh securities ($5,000, 
i $16. 250,500 First & Ref. Mtge. bonds and 
rovement bonds) were then 
e aforesaid 3 3 ) miles embrace: Main line Cin 
eens 141 miles leased from D 


| be $600 000,000, no ad 


trod.” 
roperty acqui 
ollowing foreclosure 


. 105, p. 715, 908, as the 
{000 ‘Ad- 


$20 
uired by ee B. & O. RR. 
nnati to Toledo, 201 miles, 
table 


ayton & Michigan RR. (a v 
Tontogany to North Balt more 19 


_ 18 miles: Hamilton to East Middleton, 13 miles 


ayton to Ironton Jct., 
R. having acquired all the securities 
& Cincinnati RR., made a deed of trust covering the same to secure 
35,000 ,000 collateral bonds, which are intended pe Aon ry o By 
ible a direct lien on this division. 
000 of 5% were issued forthwith 


nder were reserved to retire 
nds undisturbed by the plan as shown in table above, or for 
acquisition of underlying stocks, aye A anes. aranes, Sas line bonds, ald for 
additions and bettermente 
new company issued therelare, 


Fa ag 


123 miles; other, 8 miles. 
issued by the Toledo 


Of these new B. 4 
at maturity or 


& Ref. Mtge. 


(10) Collat. Bds. (Coal & Coke Ry.) —This $3. 000 Sidon ele issue was sold 


(11) The $35, 000,000 
£065 ,000 


Second Pref. stock; 


The trust indenture 


may 


500, 


maturing Apr 


she $5, 


000, 


in March 1g)? 4 _—" (along with er’ 
5s of — Se & Coke R 


secured by pledge of ail 


cash) for $5,000,000 1st M. 


ee that co.) The new issue is 


D ist M. 


5s of Coal & Coke Ry. due 


ob Secured Bonds dated July 1 1919 have as p -4 


uent years. V. 108, p. 
PE Saree Note.—The companv has issued a promissory note for $9,000 


Reading Co. First Pref. stock; $14,265.000 Readin 
$10. 002. 555 $15 


Reading Co. Common for 


V 108, p. 2628; V 
rovides that the company in each y 
ding for its fixed 

that date, 


2628. 


%, bonds, Series *‘B,’ 


value of the collateral s0p ec shall always be aor at least equa- 
to 125% of bonds outstanding. 


000 
d $2,000,000 Series 


. 109, D. ue 


, beginning 
charges, will set Ba > ody out of net 
not less than $3, 500,000 
total of $17.500,000 has been set aside, such sums to be 
time, solely for capital expenditures theretofore made, to pay Vee» incurred 
or maturing funded obligations. Moneys set aside in any year in excess 
$3 ited against moneys required 


+ gne. until a 
m time to 








to be set aside 


dated March 1 1920, payable to the Director-General ef Railroads 


Mtge. Series ‘‘ B’’ 6% 





| 


bonds. V. 112, 


ledged 


pemrapiimee BONDS.—As e. 


ulpment pone of 1915, see 
trusts of 19 104. lana. 
ft? "oe 


my A 4. } dA 
ocated to this company. 


ten years after date with interest at 6% p. a., payable semi-ann 
following collateral has been 


as security: 
bonds, B3. 


,000 Ref. & ee 
bonds and $2, OMe 00 Sandy Valley & Elkhorn Ry. Ref. 


: 


ually. 
$10,000,000 Bet, 7 Gen, 
Mtge. Series ‘*‘A’’ 5 
Gen. Mtge. 5% 


. ponent i pes jos. 1 
PEF tad = <4 


ed for he ea stock ab 


See article on page 3. 
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RAILROAD COMPANIES Mitles| Date Par Amount Rate When Last Dividend |Piaces Where Interest ame 

[For abbreviations, &c., see notes on page 6] Road | Bonds| Value (Outstanding % Payable | and Maturtiy Dividends are Payable 

OW Vee Past i he peated, red at Me.Ba.x 177| 1 $1,000 4g |A & OlAprii990_—s fo NY 

or... J g 0.8 office, 2 Wall St 
,000 yly ¢ cu( 40840) GPxo* ar ---| 1912 1,000 4% ¢ciF & A T) "Feb 11922 |Girard Teast Oo, Phila 
Oo due 4 , ,000,000 V 97. D 802).GP.xc*| ___| 1913 1,000 4h A & O|To April 1 19 do do 
4 due $ 1 060. ony call 10334 —=-o Ss Oe 191s 1000 4% x 4 > A WOun to 27 aig. = 
- = --—-— * r 
sees St Pao guar p & lendor.x; 10.55) 1903 1,000 4 |; & din 1 1925 518 r 
y ver ~ x : d < une es a Phila 
_—— d ee i = 060 ,000 gold... Ba.zc* 13; 1893 1,000 4% ¢3 & D\Junel 1943 17 State St, New York 
a chidi@mnenrencseewer oe 37| 1909 500 5 J & JiJuly 1 1934 N Y, Farm L & Tr Oo 

Balt & Ohio Chic Term| that sompang. a IstMgass'd.vk| ...| 1886 1,000 5g |J. & DiJune11936 |B & O RR Oo, N Y 

City of Chicago ae money mtge assumed. .__- sell EE Uiweouak 5 M & N/iMay 1 1938 To City of Chicago 
First mortgage $50,000,000 authorized__.....-.- x sedl BOGe: ineocuced B&ORRIA & O|Apr11960 8 {.....2222 21 jaw 

Baltimore & Potomac—See Phila Balt & Wash 

Bangor & Apeostook Commer s tiatiihirenemep ee i Boe 100 See textiA & O/}Apr 1921 2% Checks mailed 
Pref stock 7% cum $10,000,000 auth............. aa Se 100 7 A & OjApr 1921 3%% do 

oe (316,06 000 per mile) old__..G.xxc* 211| 1893 1,000 5¢ J & JIiJan 1 1943 Guar Trust Co, New York 
First mtge age | 1,500, Ba--sz0 77, 1899 1,000 56¢ iA & OvJan 1 1943 do do 
V Bur et lst M 3300. 000g. os 69. p 952) .G.xxc* 33| 1899 1,000 5¢ iA & Olan 1 1943 do do 
Aroostook Northern 1st M $225,000 gold __G.xxc* 15 ¥4 1897 1.000 5g |A & OlOoct 1 1947 do do 
Consol refunding mtge $20,000,000 gold__-OB.xc*| 412) 1901 1,000 4g |J & SJiduly 1 1951 See “x” below 
Medford Ext ist M $1,000, g(V84,p692) Us.xxc* 28} 1907 1,000 5¢ iM & N/iMay 1 1937 Brown Bros z Co,N Y 
Washburn Ext ist Mig (V 90, $48 91 )-Ce.c*xx&r 55| 1909 1,000) p 5¢ iF & AjAug 1 193 do do 
St Johns Riv Ext ist ,000 guar Ce_xxc* &r 60! 1909 1,000) m 5 F & AlAug 1 1939 do do 
Car trust F part ty yearly sen haclicnanttted dubia --~| 11°-15 1,000 5 semi-ann|To 1925 PennCo for Ins,&c,Phila 

Guaranteed by Bangor & Aroostook 
Nor Me mongare Ist M guar p & | end_._.._.Usm.c*&r 64) 1905 1,000 5¢ iA & OjApr 1 1935 Brown Bros & Co, N Y 
Van Buren B'ge ist Mg p&i end red text Usm .c® ---| 1914 1,000 6g iM & S/Sept 1 1934 oO do 

Bath & Hammon dsport— irst mo. Extended gold_z 10; i889 1,000 62 iJ & D/iJune 1 1929 60 Ohurch St, New York 
I i i a ee ah i0| 1893 1,000 o A & O/}Oct 11923 do do 

Bay of Pulnte ans ee Canadian Northern Ry 

um’t& Gt Nor—int M ¢ $17.500 p m red 102 %_.G 49; 1909 1,000 5e iF & JIiJuly 1 1939 61 Broadway, New York 

r —Stoc fs, (guat ye by endorsement)... =e 50 4 Q—J (Apr 11921 1%/|Grand Cent Terminal, NY 
First mortgage gold & 1 (endorsed) Col.xo&r 164| 1886 1,000 4g iJ & dJidJuiy 1 1936 do de 
Second M for $1,000, &1 (end) Ua, xc&r 164| 1892 1,000 56a iJ & Jisualy 1 1936 do do 

Beech Creek Exten—Ist ue $4, ua p 000 g gu pe 1G.xo* 56| 1901 $1 one 3% giA & O|\Apr 1 195i Grand Cent Terminal, NY 
Beech Creek consol M $20,000,000 g gu D i G.c* &r 135| 1906 |1,600 &c 42 iA & O/jApr 11955 do do 
nm p Also’'in treasury, n $2,486,000; m $168,000; p $32,'/000. | | 3 
Contract with National Railway Service Cor V. 112, 160. The St. John River Extension list 5s of 1909 ($1,800, mx auth. issue), 
Federal Compensation.—$30,035,093 yearly during Federal control for | guaranteed, prin. & int., were issued at $30,000 per mile. . 93, p. 939. 

entire system. V. 109, p. 1981. Government loan, V. 111, p. 790, 1471; LATEST EARNINGS—Jan. 1—Mar. 31— 1921 1920. 

. 112, p. 61. SS RE SR GRE CE ENE ONS CED Ae. rae $2,163,383 $1,452,706 
LATEST Jan. 1—~Mar. 31—— Jag ae, Biaeins | ECS SEUEP CRROB sien 6c cc osc iw csscscvcssutdgecos 217,835  def69,830 
EARNINGS— 1921. 1 , 1920. 1919. REPORT. Kine tg 1920 in V. 112, a showed: 
as i i i ds $48 238,909 $48,.711,998$231,944,443$182,620,016 | Cal. ating Total Net Thier Pref Common poe. 

Net after taxes........ 4,004,292 def664,838 def1,162,437 7,857,725 a venue an wrot ents, & rw Pty p= “a Sine a008 18: Peas 
REPORT.—For calendar year 1919 in V. 111, p. 2037; income account | 19]9___ a EEE 300 Ban yTh 598,054 +343 600 4) ) 154,400 5389 

for 1920, see below. ls 1918_-. 4.863.223 x1,555,775 1,070,445 243,600 (‘st 154, 

wa a1 R cogee —_ ———- 11917... 4,384,561 1,625,012 1,131,839 43,166 154,400 295'807 

Operating operated - ,° 158 5,151 _* “ane x Federal compensation accrued for year; comparisons faulty. 

Raesenos “_-------136,802.852 129,877,038 107.174.612 95,596,677 | ., ee we ee ee ee ba ten 

a pean Feats 9 31,724, 30,871,709 20,704,346 16,743,708 W. K. Hallett: Gen. © ‘fe: ° J Ha; t seen, —" "112. rn ae 1860, ane 2° 

pfeil Denne wcnmnsitinendvia ret rete et ‘ae be ret ‘802 ane on. vounse omy al Dp. 

Other transp’n revenue. 2,322,520 2'468,532 2,475,442 —2:308,003 | yg Oe eA OS Oe the Ere RR. 1p 1908” Stock 3100-000. 
ev. from sources other exten 929. 
than transportation... 5,475,580 5,535,568 4,461,504 3,159,853 | tt. 58 ($100,000) due June 1 1919, were extended at 6% to Jiune 1 i 
Total oper. revenues. _182,620,016 175,259,575 139,851,910 121,793,842 : 

Total poke 4 expenses. --169(869°125 161,702,511 108083 666 87.780.154 BAY OF QUINTE RY.—See Canadian Northern Railway 

way oper.income... 7,857, 618, ,069, ,804, 

Geos tains... §'931°788 10°397 975 00 eee Ree Te Reh b00' all wejaited in 1012 by M Be eos 

Hire of freight cars_- - -- 2,592,232 984,534 Kansas Texas which guaranteed the bonds, principal and interest, 

Rent for equipment other Basis of come M. K. & T. Ry. Ry. mL leases sont 5 -d 99 care from May 1 1 Sole In 

she gle wv Seeee ‘ {70.983 eet changed. May 1921 interest was being, regular i when due . Oo Be 

Misc. weed charges... 7 5 ay ses Schaff; Sec., C. 8. Sherwin.— ; V. 107, D. 180. 

BEECH CREEK RR.—(See tS New York Central Lines.)—ROAD. 
Total deductions-___ _-— 4,874,797 3,317,161 hore ahaff. - bran to Phillips 
Net income----....- ee 7,080,814 + z f vr Tonal oo Paes. kane in 1300 to N. to N. Y. Central ‘ 
Income account for cal. yr. 1920: gross “ner. rev., $199,994,743; net | H.R. RR. for 999 ¥ years at int. on ea ~ and 4%, . . 68, p. 

ry. oper, inc., def. $3,119,434; Fed. comp. (2 mos. ), $4,824, 770; Govt. 872. Carries mostly coal coke. guaran ov. 52. p. ar . 

 ngtry (6 mos.), $25,496,156; other income, $7,318, 075; total income, ase endeseea th N. ie ty heotete guaranty of prin. & int. See 

$34,519,567; deductions, $27,274,087; net income, $7,245,481; sinking | y. 52, p. >. 570. Assumed by N. Y. Central on , Dec. 23 1914, 

fund, etc., $3,517,573; pref. divs., $2,354,531; bal. sur. $1, '373.376. (Note: Guarantees interest on $717 700 ‘Clearfield Bituminous Coal ist 4s due 

This statement does not include operating results of the Dir. Gen. of RRs.). Jan. 1 1910—see that co. under ‘‘Industrials.’’"—(V. 106, p. 497.) 
OFFICERS.—Daniel Willard, Pres.; Geo. M. ver, CO. W. Galloway’ baby 

F. C. Batchelder, Archibald Fries, V.-Pres.; C. W. Woolford, 8ec.; E. M- | _ BEECH d; Pa. to barat gy Rg A gs! 

Devereux, Treas. Di meting os; total m3 Mahaffey ¢o —- Avena. 67 m.: ranches. 
Directors.—R. Brent Keyser; Robert Garrett and Hugh L. Bond Jr., ‘ ane. beneee) = me 

Baltimore; John G. Shedd, Chicago: Paul M. Warburg, James Speyer, | Central RRR. 38 aie owns entire $5,179,000 2.000 stock and 65.908, 008 

Ww. Averill H Harriman, L. F. Loree, Charles A. Peabody, John R. Morron, esese. “4s poo fein Roar sane 100 $ for ponds Laine cust. ‘80° p. 117 
et A Cleveland: Gov. “tet Cornwell. oP alle Office, | 0; "Bi, p. 20; form of guaranty, V" 82, p. 1207, Assumed by N.Y. 

2 Wall St.—(V. 112, p. 61, 160, 468, 561, 74 Gentral on consolidation. Dec. 23 1014.—(V. 82, p. 1267.) 

.—Property con- 

es tel nk pee bo .n ies jines of ~ Rs BELT LINE RY. OF MONTGOMERY .—O wns rea) estate and a belt une 

leading thereto and a belt line o reuna the cit acres of land in | 1m Montgomery, Ala., about 1 mile of track on Talla » Bell, Perry 3 

and adjacent to the city, of which 50 acres are ti n the centre of the business umbus streets. tio sane ant pays an enayal rental equ ~ to 

district 42. ae 7,500 ft. of dock property on Chicago River. Tota] | bond interest and difference between ta -in ance an ones oO a = 

track track operated. 300 miles, of which 266.49 is owned, 83.05 of the latter | 2nd gross earnings from others than" the tlantio Coast Line. v = e 

track. 5 Total first track including trackage 91.46 miles tonne 78a RR. me ow 3 00,000 stock; par, $100. V. 92, DB. 

Pe ere Ce rer eta BS ond 99 BIS UDAD & 7004 : 

D. own y LT XA DS OF INDIANAPOLIS. wns 14 

o Wenn e- -—Balt. & One a Ng Western. =, - (Chien —~y & mipEL RAILR AD & STOCK fo ys oa an a see, 

estern Ry. (Indiang Har ubur DIVS. phe 9. 4 mat vey 13. 7.7 AM a Bee Ms Ee ee 

Towns), Pere Marquette, Ch. re oe 7S, D cap. St. Cal. yrs., om h 4 3 ti 13 14 18 20:16 18 11 it text 
aul & Sault Ste V. 77, p. 948, 2158; V. 79, p. 901; ry. 96, p. 486. | fal. yrs-, ca 56 d 50 
atal minimum rentals from Ch May $1, 335. 687 aaueally . . 79, Dp. 2084. In 1921: Jan., 2%; . ril 1%. ita psn hk NP eh a Pa 
BONDS.—Of the Ist M. bonds of 1910, oy $e2. 000, 900 Ped we: are M on Trust Oo., Indiana we . 89. p. 40; V.92 

owned by B. & O. RR. and pledged under its Mtge. . 90, p. 1295. Pres., 8. E. Rauh, iediananelis, Ind.—(V. 102, p. 1246: V. 106, p. 394.) 
BANGOR & AROOSTOOK RR. (See Map.)—Stockton Harbor. Me., BELT RAILWAY (OF CHATTANOOGA)—Owns 49 miles of bek 
to Van Buren, with branches; Dec. 31 1920, 625.82 miles. railroad in Chattan tay V. 67. DT 
ORGANIZATION.—See V. 66, p. 855. ~ yet Labs Ay ek -y- et Southern BS; rental guasee- 
In Oct. 1919 merger of Northern Maine Seaport RR.—a 54-mile sub- labama Grea also 000 

Bar or & took —— hn onadlbee the latter assum- $300,000, owned by H So. mE. TBere are $24, ond 


page! re i the Ba 
ing all obligations an ‘having the right to issue bonds under the Seaport 


mortgage. V. £00. 
‘Amiens 6s mpensation under government contract, including Van Buren 
Bridge Co., SL 575,172. V. 108, 


5. 
Government loan, V.1ll,p. Oe V V.112, p.256. Preliminary valuation, 


V. 111, p. 587 








DIVIDEND. Love 1906. 1907-12 '13. ‘14. "15. 16. "17. °18-’20. 
Comes Ge... webs 1% 2 4yearly 3 3% 3 5 4 
Preferred %-~...-.-.-- First authorized in 1917 


STOCK.—During 1917 issued $3,480,000 of a new $10,000,000 issue of 
7% qummative pref. stock and also an additional $411.400 common stock, 
(see below). - 105, p. 1616; V. 106. p. 1788. 

1159; V. 68, p. 84, 329. 


BONDS, &c 1 nd Div. 58, see V. 67, p 
were (erred 0. 


Of the Consol. Ref. 4s, $12,500,000 
bonds, including those of controlled roads. A ogee AF D 
such controlled roads; $3,000, 0 825, 25 000 per mile, ine ow a — 
tensions | at 
sv. Atm . bonds were revired 


Fen oon Y 
me: the 4s a oe 412 = aa — and a first lien on several 
Vv v0 p. 2235. The North Seaport bento ($5,000,- 


08: V. 82, 392: V. 7-7 391, 692; f of guar 
van Buren B Bridge Co. nds _ callable at T10 aan te int. 
- 109, p. 1460. 


income M. 4s bay due 1945, red. at par. 


BE yID c. DELAWA E .—Owns from Trenton, N. J., to Ma- 
— Lo , 67 dy sn Be ay 13 miles; total operated, 80 miles. 
poet ‘ United ES. fh ng and, March 7 1876, transferred to Penn. RR., 
which owns $244,600 of the stock. Net earnings paid as rental. 


Dividends .—1897 to 1905, 5 sont’ 1906 to 1911. 10% yearly: 1912. 
7%: 1913, 6%; 1914, none; 191 te 1920, 4% yearly mi 
BONDS.—Ali of the oe bonds de are cocured br the consolidated 
mortang® of for nking fund, 1% hen bonds if 
The lesues ot ines mt, and 903 are guaranteed b United 
en's Jersey RR. & Canal Poo. 


uaranty, V. 76. D. © 018. 
EARNINGS.—In 1920, 


$660,026; net income, $455,596; sinking 
fund, $36,077; divs. (4%), ‘$50.1 120; sur., $369,399.—(V. 110, p. qe tl 


poard Air Line, vis‘ Benn & CHERAW mad Bi .-—Owns Retlogs, ee Sno 8 
ownsville, 
ettavill Dividends in to, Sell wy 







‘Stock $250,000. UE 3% 

I9it and 1Di5, 3% 7 496. 9 9%; sttte 18 (7): 1919,6%. Bond La | 
year . 

8S oral Compensation”: ant ‘078 yearly during Federal control tie 


executed) . 





Pres., J. J. Heckart; Gen. Mer., W. J. Posner.—V.112.p 469. 
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RAILWAY STOCKS AND BONDS 
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| 
RAILROAD COMPANIES Miies| Dale Par | Amount Rate When | Last Dividend |Piaces W 
[For abbreviations, &c., see notes on page 6] Road Bonds | Value Outstanding — % Payabie | and Maturity Seeadae wp shag mk =e 
Bellingh & Nor—b B& BC ist M $1,000,000g 4 .z an 1901 | $1,000 $484 000) 52 iJ & D/Deo 1 1932 oSMeéTr 
BeltLine Ry, Montgomery—1st M gold $300).000 x_ | 1911 | “1000 2455000 52 |3J & dJlduly 11941 Safe Dep & Tr pa ad 
Belt RR & Stk Yds. Ind—Stock suth it 000.000 |. | 60 3.000, 000 See text) Q—J jApr 1 1921 2%/|Go’s office, Indianapolis 
Preferred stock cumuiative. - .- pean ower me 4 50 300,000 6 Q—J {Apr 1 1921 1% Aa > 
Ist Refunding M 31.000.000 gold -- _xe* .| 1999 | 1.000 1,000,000 42 iM & NiMay 1 1939 Nat City Bank, N Y 
Belt Ry of Chattanooga— First mtge gold__MeBa.xc* 49) 1395 | 1.000 - 300.000; 5 JS & JIiJuly 1 1945 Mercantile Tr & Dep.Balt 
Belvidere !fcia ware —Stock $4,000,000 - 50 - 1,253 000 S8ee text! yearly |See text Penn RR Oo., Phila 
Jonsoildated) guaranteed by United Co’s sk td --5F 30/) (885 | 1.000, 5 #000 4 M & SjSept 1 1926 do do 
mortgage ‘+guaraateed by United Co's si {[d . 80) 1LR87 1,000) 654.000: 4 FP & AlFeb 1 1997 do ae 
of 1875 — $600 .000 reduced by sk fd . sr 80} 1893 1.000) 315,000 4 } & <JiJan 1 1933 fo °@ do 
$4,000,000 )gusranteed by United Co's ° td xc* 80; 1903 1.000) 955.000, 3% iJ & JiJan 1 1942 do and New York 
Bennettsville & Uneraw—\st $150, - ieee 45) 1911 1,000 50,000 5e iJ & JjJdun 1 14] Mere Tr & Dep Co, Balt 
Bessemer & Lake Erie— Erie equipment trust. xx 1902 1.000) 1,220,000) 4 “WV & SIMch } 192° Home Tr Oo. Hoboa, N J 
Standard equip trust---..-------- .-.--..~... xxi - | 1995 1.000) 1,060,000, 9» A & OJApr } 1925 do do 
Bessemer equipment trust. ‘ue $110.000 yeariy xx . 1907 | 1,000) 660.000) 5 M & SiMeb 1922-1927 do do 
Meadville eq trdue $55. 000 yly begin. Mar. °22___xx .. | 1911 1.000) 550.000 5 “WV & SiMecb 1929-1y51 do do 
Albion eq tr due $75,000 yrly to 1932. om a--| 1912 1.000. 950.000 5 J & D'June 1923-'34 do do 
Euclid equipt trust due $250.000 yrly beg 1924__-_- 1914 ‘1.000, 2.500.000 f J & JiJuiy 1924-1933 do do 
Girard Equip trust due $240,000 awd begin 1918... - w--| 1916 | 1.000 2,880,000 5 M & N{Nov 1921-1932 |Union Tr Co, Pitts. Pa 
Birmingham Beit—See &t Louis-San Francisco. | | 
Sirm'h & Southeas—I1st M $3,000,000 ere red 107 44 Cex 48 1911 | 100 &o 539.000 6g |M & NiMay 1 196) Nov 1916 coupon unpaid 
General and eqt M gold red 101 $1, - --Col 48) 1914 | 100) 6g¢ |F & AjFeb 1 1924 Interest In default 
Birmingham Terminal—ist M $3.000. an gold guar x 5.9| 1907 | 1,000) 1,940,000 4@ |M & S/Moh 1 1957 Equitable Trust Go. N Y 
Bioomsburg & Sullivan RR—Ist M ere 29| 1898 | 100 &¢ 242 000 5 J & dJiJan 1 1928 F1TT & 8S D Co, Phila 
nd mortgage income non-cum $200.000 | FPx 29; 1898 | 100 &e 189,600 5 J & JijJan 1 1928 Reg Bloomsburgh,. wh ear 
Boony Ile ay ge ag tater pi 4 erpeme gt Texas Ry aal ies | nied ss ‘ ‘ 
oon ville St L & South Ry— Ist Mg red Itli % -. , 30,000 “ & AjAug 1 1951 Trustees’ office, Toledo. 
foston & Albany— Stock ($25.000,000 authorized) - ee 100! 25.000, 834% Q—M (See text Office, Terw Stat’n Bost 
Bonds (not mortgage) guaranteed prin and Int. e--| ieue 1,.000| 3.858,000 3% iA & O}Apr 1 1952 do do 
Ronds (not M) $1,000,000 (V 71.p 1218: V 72.p44) s ~--| 1901 | 1.000 ,000, 3% iJ & JiJan 1 1981 de dc 
Impt bde (not mtge) $4.500,000 due 1934 gup&iz - |08-"10) 1.000! 13,500.000 4 M & NiMay 1 ‘33-34-35 Ao Ao 
Impt bonds (not mtge) $1,000,000 guar. p &1 2 o- «5. Tee 1,000, 1,000.000 4% |J & SJiJuly 1 1937 do do 
do do do $2.015.000 gu p&i_zc*&r ---| 1913 1,000, 2,015,000 5 J & JiJuly 1 1938 do do 
Bonds (not mortgage) $3 .627 ,000. pas, p&i_zc*&r* ---| 1913 1.000 &c 3.627.000 5 A & O/Océt 1 1963 do do 
Bonds $1 ,000 .000 oer p&i (V 105 715) _..c*&r ..-| 1917 1.000 &ce 1,000,000 5 J & DiJune 1 1942 do do 
Equipment trust obligations—See N Y Centra! Rk. | | 
Boston & Loweli— Bouds—See Boston & Maine RR |below. | 
| 























BESSEMER & LAKE ERIE RR.—Leases from Pittsb. Bessemer & 
Lake Erie RK. et al . Bessemer, near Pittsburgh, Pa., to Conneaut Harbor. 
Lake Erie, &c., with branches and spurs, a total of 244 miles, for 999 years 
from April 1 1901: owns 9 miles; total, 253 miles. V. 72, p. 137. The 


company refused the six months’ extension of the Govt. aranty 

Stock auth., $500, ad ge my | In 1904, 100%: 1905, 50%: 1906, 
40%: 1909. 150%; 100 7: 150%: 1912 250%: 1913, 200%: 
1914, 275%; 1915 Me 016. 130%: igi7. 100%; 1918, 190%; 1919, 150° 
Controll by U. 8S. Steel Corp ar peed on Marquette & Bessemer 
Dock & Nav. bonds, V. 77, p. 1228; V. 76, p. 1358; V. 82, p. 160. 

ree —Jan. 1—March 31— Jan. 1—Dec. 31— 

EARNINGS— 1921. 1920. 1920. 1919. 
SN aE, lids suit tin dn $2.514,615 $1,911,308 $15,790,560 $12,508,699 
Net afier taxes... .- def.576,770 def. 319,821 2,526,454 1,845,748 


For year ending Dec. 31 1919 (208 miles), $12,508,700; net, $2,021,398; 
Govt. ye og $4,752,413; other income, $48,867; war taxes, $516,- 
500° int. cha 601,946" ‘rentals, &c., $1, 273 ,542° dividends, $750,0 000; 
bal., sur., $1, 1 659, 292. Pres., J. H. Reed eed.—(V. 110, p. 1088.) 


BINGHAM CENTRAL RY.—See Ohio Copper Mining Co. in V. 104, 
p. 1391; V. 103. p. 1122, 1415, 2237. 


saa & ATLANTIC RR.—See page 140. 


BIRMINGHAM COLUMBUS & ST. ANDREWS RR.—Chipley to 
South Port, Fia., 328 m A. D. Campbell, receiver, Chines. Fla.; 


Wm. H. Kreider, Gen. 4 416 Senmebivnaia Bidgs., P 
Judicial sale has been ordered. (V. 105, p. 2542.) 

BIRMINGHAM & NORTHWESTERN RY.—Jackson, Tenn., north- 
westerly to Dyersburg. 49 miles. Entire stock ($300 000) and bonds 


$450 .000 
(of Dela.), 


($800 .000) were deposited as security for 3-year collatera) trust 
old notes of the Birm. & Northw. Oo. guar. prin. & int. by 
ercantile raat Co. of Jackson, Tenn. These notes were paid March 1 
1916. V. 96, 1295. 
Federal Lgmpeneen —$34,523 yearly during Federal control. 


Pres., A. B. Tigrett; Vice-Pres.. C. W. McNear: Sec., R. F Sqeeeie: 
Ly 3 E. Edenton. Office, Jackson, Tenn.—(V. 102, p. 608; . 107, 
Dp. 


BIRMINGHAM & sour nese N RY.—Owns Union Springs to 
Eclectic, Ala., 48 miles. V.94. p. 1316. Interest on the lst M. bonds having 
been defaulted Nov. a 1916, a eae committee with Jeoree C. Van 
py Jr. as Chairman and H.M.DeLanole, 66 Broadway. N. as Secre- 
7 for deposits with Central Trust as depositary. V. 103. rt 1887. 
r 108, 2340. <A receiver was appointed in a 1920. wr 111, p. 492, 
7 Wives Os of 1911, V. p. 43° 94, p. 1316. 
$112,593, be iat $106, rts in 316° ‘and net after 
, $37,922, * deainet $31, 880. Office, Union Springs, Ala.—(V. 94, p. 
1316; V. 103, p. 1887, 2340; V. 111, p. 492, 791.) 


BIRMINGHAM TERMINAL.—Owns passenger terminals at Birm- 
ingbam, Ala. Stock all owned by the Illinois Central, Southern Ry., Sea- 
board Air Line, Centra! of Georgia, St. Louis & San Francisco and Alabama 
Great Southern, which lease the roperty and pay al) expenses, charges and 
4% dividends on the stock and jointly guarantee the bonds. Of the bonds 

,000 ,000 petmoren) $1,060,000 are vee for additional properties. 


( 
V. 83, p. 1227: V. 85, p. 404. . 90, p. 848.—(V. 90, p. 848.) 


BLOOMSBURG & SULL IVAN RR.—Owns Bloomsburg to Jamison 
City, Pa., 29 miles. Stock is $600,000: par, $50. . 66, p. 80, 952. 
In 1914-15, gross, $77,464 mol 66, p. 952.) 


Guaranty, V 


BOONVILLE ST. L & SOUTHERN RY.—Boonville to Versailles. 
Mo., 44 miles. Stock auth., $1,000,000; outstanding, $250, 000: par $125" 


Lease.—Operated by Mo. Pac. RR. Co. under new lease, dated Aug. i 
1917, and running until Aug. 1.1955. Consideration, payment of main- 
tenance expenses, taxes and an annual rental! of $12, 500, g the interest 
on the new outstandin ng bonds plus $30 annually to corporate trustee. 

Under financial rea Lectunent in Feb. 1918 the holders of the $500,000 
lst mtge. bonds of 1911 (coupon of 7a Ro. unpaid) were offered in 


eee e pro rata $250,000 new First M . 5% gold bonds of Boonville 
Co. under new mtge., dated Aug. 1 i917 parable . Aug. 1 1951; and also 
$250, 000 pref. s v. t. ec. of Missouri Pacific RR. Co. LX ..'F.. with a 


cash aiolenen a of $50,000, equal to the Goteuited interest. Trusters. the 
Spitzer- Rorick Trust & Sav. Bank, Ohio, and Lewis C elson 
— Ro n°’ Treas., Hicksnan: Sec., F. W. Irland, St. 
Louis, Mo.—(V. 95, Dp. 968.) 


BOSTON & ALBANY RR.—Owns Boston . Mass,, to Albany, N. Y.. 

200 pel he ane. 104 m.; g bones lines, 90 m.; total, 394 m 

Leased in 1900 for zo yonse to the New York Central & Hudson River RR. 
tor eemeanenl rental of 8% per annum on the $25,000,000 stock, payable 
quarterly (Mch. 31, &c.), ereeniontion expenses, interest on bon ds, taxes 
expenses of maintenance, &o. he B. & A. received for certain property 
not included in the lease $5,500 000 * . Ag Central 3%% 100-year deben- 
tures, thus eading - 77% per annum 7 guar aranteed ° stock. See lease 
ef . Dp. 282: V. 69. p. 1061. 1102, 46. 70, p. 74: V.71, p. 645. 963; 
. 107, p. 1918. Lease assumed by N. Y. Central RR. Dec. 23 1914. 


a $13,500, ¥ 4 25-year 4% impt. bonds are guar. prin. and 
int.. 7 New York Central & 1 See ‘iver RR. No eertenats a Ay 


Fr 5e, pt if te 2ars ee aay 102; V. 91. 91. pe “D- 808.V 04e nai 1626. 
946. 


V 04° p.277. 1066. 1816, 16 
. —. ba Fats pa 500.000 in 934 and $ 
000 Y.C.& H.R. RR. 


1933, $4.500, 
1365, +4489. 1838, v 97. p- 1528. 
In June 1916 i bonds issued since = lease to the N. 
Oo. had been (prin. & int. ) By the lane. rie 1917 sold 


guara 
1,000,000 guar. 25-year 5s for sdaitions 





DIVIDENDS.—Since 1900, 8% %, viz.: 
e0 


2% each in March and Sept. 
24% in June and 2% in D arch and Sep 


Calendar ——~ ae er. Le eben Fi cordl I OE onwaty A P Legg 
pos 

i ae $27" 373 “491 ty 366 0 O61 $146.3 366 (U 8. RR. *aulaioneion i 

1918..... 25,552,079 2,913,922 do do 

i) ) y eae 22,562,282 4,729,140 269,822 $5,003,495 def.$4,533 

1916...-- 21.676.541 7,264,392 265,342 4.778,138 sur.2,751,595 


—(V. 112, p. 1616.) 
BOSTON & LOWELL RR.—See Boston & Maine RR. 


BOSTON & MAINE RR.—ROAD.—The system with its many branob 
lines covers the territory from Boston, Mass.. to Portland. Me. (two lines); 






































Springfield, Mass., Sherbrooke, Can., Rotterdam Jct. and Troy. N. Y.: 
orcester. Mass.. to Portiand, Me., and most of New Hampshire. 
Description— Mileage 

Steam Roads— Owned : Leased. Total. 

tee t dik be wa 1,040.66 280.53 1,321.19 

De. criidiigudl downvddddee 642.07 267 .44 ‘909. 51 

OO SION i de ptodisiccne Uocakn 25.27 25.27 
Total road operated._._......-- 1,682.73 573.24 2,255.97 

EE RR AEA ey paar 501.84 a96.78 598.62 

(ERS. RIE SIE TS aay a oe 3.21 65.87 9.08 

eee * GEE, ob ubdabedcccudcebec PP Bas ee ee 1.98 

ee Os BE i ewan mista Sein bbntue 1,133.85 255.08 1,388.93 
Total track operated__....... _-- 3,323.61 930.97 4,254.58 
Electric Railways— 

I la i i es 3. hy eee 44.19 

ee Ss es en en SS ae aa eee 2.92 
iat ia ak: s.  teine lillies i> ent te atti aot AS Se eee 47.11 





Grand total tracks operated— 
Steam and Electric roads— 
SIGR. Ben edi de o addin need eOete 930.97 


4,301.69 
es Includes trackage rights, 21.29 miles. 


b Includes trackage rights, .99 


Reorganization .—On mn ONS. 29 1916 the Boston & Maine RR. was placed 
in temporary receiversh nip ons on account of inability to pay its matu obli- 
gation of nearly $20, 000. Former President James H. Hustis was 
appointed temporary receiver and continued in this ition until reorgani- 
zation and consolidation of the system on Dec. 1 1919. 

P- reorganization plan, which became effective Dec. 1 1919, provided 
as follows: 

(1) Consolidation of the Boston & Maine RR. with its seven directly 
leased lines and the assumption by the consolidated company of all sub- 
leases and other obligations. 

(2) Payment in cash of principal and back interest of all matured obli- 
aoe Ls the eight consolidating companies. 

(3) P ent in of back interest on unmatured bonds and deben- 
tures of t the consolidating companies, these being left as original or assumed 
chiastions of the Boston & Maine RR. 

(4) Exchange of stock of consolidating leased lines on which dividends 
had been paid as rentals for like amounts of Boston & Maine Cumulative 
bh Preferred stocks, the latter to be issued in series with dividends cor- 

nding to the dividends on the old leased line stocks, but for a period 
a years these dividends to be paid at 20% less than the normal rates. 

(5) Preferred stock of the Boston & Maine remains undisturbed, except 
that it is subordinated as to dividends but not as to principal to the First 

erred stock, and the regular 6% rate reduced to 4% for the period of 

y However, it has been stipulated that the dividend on this stock 
must be paid if earned. 

(6) The Common stock of the Boston & Maine is undisturbed, but is to 
receive no dividends for a period of 5 years, except under conditions men- 
tioned below. In case of liquidation all three classes of stock are to share 
equally in assets after providing for obligations and accumulated dividends 
on the First Preferred and Preferred stocks. 








(7) The money to pay off the matured obligations was obtained 
by the selling of $1 nds to the U. 8. Govt., these bonds being 
secured by the properties under a mortgage which equally 

es all the bonds of the consolidated companies, except 


secur 

that $8,338,000 the consolidated companies which previously have 
been secured by mo rigages retain these mortgages, which are sontor in lien 
on the divisions cov to the lien of the new general mortgag 

(8) The agreement in res to the reduction of Preferred dividends and 
non-payment of ae apn ividends during 5 years is modified by the pro- 
rae ats ¢ if duri od of 5 years the company —— sell $12,000,000 
6% First Pref at par and apply the proceeds in the reduction 
of debt to the Souemmnens, restrictions in respect to Boston & Maine Pref. 
and Common stocks shall lapse, but curtailment of dividends on the First 
Preferred stocks shall continue. 

(9) The amounts earned for the stocks and not paid out on account of 
the reduction in dividend on the Pref. stock and the omitting of dividends 
on the Common are to be paid to a trustee to be applied in the purchase from 
the Government of the bonds it takes for its advances or invested in impts. 

Payments.—On Dec. 1 1919 announcement was made that the notes of 
the Boston & Maine RR., Connecticut River RR. and Fitchburg RR. 
would be paid with accrued interest; the notes of the Vermont Valley —- 
Pp at par and accrued interest, and the overdue compen of the 
ton p7 Meine RR. and 8t. Jobhsbury & Lake Champlain RE paid, 


V. 

CAPITAL, STOCK.—First Pref., authorized, $50,817,000, of which 
$12,000,000 is reserved to retire $12,000,000 of new bonds. Issued 
$38,817 900. Pref. ret. only as to divs. (see paragraph 4 above). Preferred 
and Commo phs 5 and 6 opore) The Boston RR. 

stock, and 
V.108, p. 2122 
en 


Holding Co. hole $2 $21, 918. 900 Common and $654 

this has been ordered by the Court to be sold by Oct. a 1921. 
BONDS.—In ouseenne & for the $19,879,060 advanced by th 

the commany & issued $17, 5% bonds payable Jul 





000 6% vable a l 1929. The 5% bonds due 7 
refun ee by a 4 * amount of 6% bonds payable Jan. 1 1929, 
by the Director General of Railroads. 


‘ @qually with the bonds given to the G 
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Date Par 
Bonds Vaiwue 


RAILROAD COMPANIES 


Miles 
[For abbreviations, &c., see notes on page 6] Road 


When 
Payable 


Last Dtetdend 
and Maiturtty 


Piaces Where Interest and 
Dtetdends are Payable 





Boston & Maine—Com stock (dividends deferred) - 
First Pref Cum stock, all same priority $50,817,900, 
“A” (for Fitchburg £. referred) 
“B” (for B. & L. and L. & A. 4g, stock) 
“Cc” (for Concord & Montreal stock) 
“D” (for Conn. RivM & LandL&A10% eOIT 
“E” (for K&K4%% stk. See opt, V ie 
“P’’ (if issued to retire bonds) $12,000 

Old Pref stock non-cum (see text) 

New First & Ref M bse: equally ali issues of = 
OT ee 
Series ID. 
Series RE ECP RE Rae Ba 
RE ai Bae BP Pee SOR EA Oe, 
Series G. 


not pr 


cos— 


~~ —_- 
lle ie Me ee ee ee ee —— = > 
-—-— 
~—- 


Equipment gold notes, due $355,300 annually..__G. 
Temporary Dond recoipte...................---.-| 
migeenee +p bonds. _.- . 
erged Properties Assumed— | 
gueesihons b bonds sf not subject iw call___-..-- Z 
Bonds for improvement & ref --......--.-.-- tC Hr! 
Bonds gold......_ LC er 
Bonds gzchanzed for Fitchburg stock (V70.p175: 2 
Bonds $1,000,000 . -2 
ds $2,000,000 ; : | 
i ee i cee omnes Zz 
Bonds our 
Bonds $12,000,000 
Portsm Gt Falls & Con ist M assum 
Worcester Nashua & Rooh first mort 
& 


~_-—-<—-<— -— - eo © 


eeeeee8 


: 


— 
$s 


& 
° 


a , SO tary 
$735,000 due 1930 and $150. 600 se 
ell—Bonds 40 


pant em pt pet pt fe pons Sens 


pes 
-& 





Qo 
—) 


100 
eferred as to as 
100 


100 
100 


"|S Se SSBEBEEE 


s unless bonds held by U. 8. Gov. are pd 


5 
on 
‘< 
3 


j}July 1 °20,2% 
J’ly1°20,3.20% | 
Th ob ae |. 


J'ly 1°20.4% 
T151°30.1 86% 
Sept 1°20 2% 


Jan 1 1929 
Jan 1 1929 
Junel 1922 
Junel 1930 
Jan 1 1929 
Nov 1 1930 
To Jan 15 1935 
Junel 1930 
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‘i917 int ‘unpaid 


Nov 1916 interest 1 ee 
Jan 1917 interest unpaid 


int due Sept 1 16 not bd 
Int due Oct 1 "16 not 


Amer Trust Co, Boston 


do oO 
Merch Nat Bk. Boston 
ite Nat. Bk. oe ton 
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The new ist & ref. “> = secures all of the consolidated company’s bonds 
g ~ amen and will coves ae 
property owned or hereafter acquir subject only to the followin - 
sional mortg » bonds: Portsmouth Great Falls & Conway RR., due 
June 1 1937, $1,000,000; Worcester Nashua & Rochester RR., 1,265,000 
735,000 due Jan. 1 1930, $380,000 due Oct. 1 1934, $150,000 a Jan. 
5): Concord & Montreal RR., due June 1 1920, $5,500,000: Troy & 
n RR., due July 4 1924, $573,000. Bonds are to be issued in series. 
(See table at head of page.) 
Leased Lines .—Leases assumed by the consolidated company are: 
tock Div. Stock 


S 
ermont & Mass..$3,193, 3 
ont ass. 
ro & Bennington. 150,800 10 
Nashua & Lowell... , 800,000 


Div. 
—— . Rate. 
New Boston RR..-.- 
Con. & ype 
Suncook Vall Vailey 
Pemigewasset 
Concord & Clarem’t 
Nashua & Acto 
Franklin & Tilton. 
Peterb. & Hillsboro. 
Massawippi Valley - Newport & Richford 
Boston & Maine guarantees $1,328,000 Ist 5s of St. Johnsbury & Lak® 
Champlain. Jointly with Maine Central guarantees $300,000 Portiand Union 
Ry. station (now Portiand Terminal Co.) bonds. V 93, p. 940, seas. isan. 


1 
ound tas rolling stock allocated 
Govt. 


e 





OOOO WNS 


guarantees ,000 Concord & Claremont Ist mntee. 5s, due Jan 
and end $772. 000 Vermont & Mass. 3\%s, due Ma 


Equipment Sess issued to D 
to this com y- ~e, article on page 3. 
Stockhok aes po ng lll, p. 73, 188, 692, 895; V. 112, p. 561. 
loan, V. 111, p. 791; v. “i12. p. 160. Valuation, V. 112,p . 62. 


Divs.— 


oa ae 


Jat ments, ~ table at head of page. 
an. PY-Mar. 8 


since 


the Pref. stock, the first 
: p. 359. Mar. 10 1920, 2%: Sept. 1 
The. Jan. 1921 divs. on tite new pref. were omitted. For July 
V. 111, p. 2323. 
1921. 1920. 


$18,293,838 $17,410,403 
def.3,009,403  def.3,513,648 
Pt lagen REPORT .—For year end. Dec. 31 1920, in V. 112, p. 1733. 


Combined Corporate and rae Income Accou 
Calendar Years— 1920. 1919. 1918. 
Canaan cxpenees ‘989,433 "OT 144. ap 5b 779.651 
ng expenses : 
Taxes, & 3,049,214 31044449” 2'317.647 


def. S14 385,901 $2,746,634 .$3,060,285 
b13,078,935 3,409 889,339 


a6,240,350 a5,771.532 a6,178.178 


$11,933,384 $9,321,576 $10,208,2 9 
11,729,633 6,760,612 10,037,658 


i vW 751 $2,560,964 $170,571 
1,224 948 2,035,716 


def.$: $1,364,693 $525,248 $170,571 
Results (Before Dividends) Omitting Federal Compensation & Guaranty. 
Deficit for year $ 32,482 $3,055,016 $6,000,704 
te A.—"‘For the years 1918, 1919 and 1920 the corporate and Federal 
cetes accounts are combined, and in order that balances carried to profit 
and loss may agree with corporate accounts, an adjustment is made of the 
ons of Standard Return in excess of Federal income.’ The Standard 
urn for 1920 (2 months) was $1,583,441, against $9, os y% for years 
1918 3 and 1919, the road having been operated by the U. S. Adminis- 
mb UE to D J 3: : 1 O18 to March 1 162 1920. Thad Ed. 
» to Dec el.- authorized payments aggre- 
gating 1,500,000 on account of the 6 aon, * guaranty dininl of $17 691-310. 
my the 6 $11 tea 000 i i Hust in ene { $13, 078, 958 re shown for tet 
—Jam stis, Pres.; obbs -Pres.; 
WiteLonSd weemionte ih aptarugty 
—Norman L. ‘assett, Augusta, Me.; <merien W. Bos- 
worth, S ingfiold., Mass.; Frank P. Carpenter, Manchester, N. : Charles 
Sumner Cook, Portland, Me.: Henry B. Day, Newton, Mass; pF he P. 
Hall, Newton, Mass.; James Duncan U pham, Claremont, N. mS a, E 
Husti s, Winchester, Mass. ‘Richard Billings. Woodstock, Vt.; H. H. Dud- 
ley, Concord, N. H.; Geo. von L. Meyer, Hamilton, Mass; ‘Alba M. Ide, 
Troy, N. Y.; W. M. Parker, Manchester, N. H.: Geo. Wallace,.Fitch- 
burg, Mass.; H. E. Warner, Lincoln, Mass.; Harry G. Stoddard, Worcester, 
Mass.;E. M. Hopkins, Hanover, N. H.; Woodward H Hudson, Wm. J. Hobbs. 
—(V. 112, p. 61, 160, 561, 931, 1143, i517, 1616, 1733, i739, "2082. ) 


BOSTON & PROVIDENCE RR. —Owns Boston, Mass., co Providence, 
y RR: cg te 10% yearly on stock LB Apr 1 aes 8 uid 
255. 35. The New York N ay R- -B — 31 1920 owned 


. 95. p. 
tock. The company issue Las of Jul 

se pore debentures hy Ri aR. refund t A 1918 93,17 Sg ay 
the bond and 3 hanes ad leaner lo © tatement te in : roe Sees 

fs bonds are yee under provisions of lease of 1888. y- 

te -- “office of J. P. Morgan & Co. Y., National Shawmut ot Beak os 
(Vv. "ios: p. 1274.) 
rated in Massachusetts 


. Boston 
y pORT ON RAILROAD HOLDING CO.—Inco 
securiti f 
- H. & Hartford has transferred tts holdings of $27, * 
rict 





Operating income 
Other income 
Adjustment (see A) 





Total income 
Deductions 


Net income 
nut ment trust install 
Dividends 











ryne i > ie oy os s 1 Act with power to ho! 
600, 400 naar Py com. stock to trustees appointed by the 





Court, and as guarantor has paid pref. divs. which Co. could not meet. 


Owns $21,918,900 common and $654,300 0 Pret. stock of the Boston & Me.. 
or 52.9% of stk., for which was issued $ 293,900 non-voting 4% cum. 
stock redeemable at 70 1 guar. ‘oto & divs. 


pret. oe oe. by endorsement by the 

In March 1914 ho eer ~ p tad to d a the system, the B.& M. 
stock was t Ras EN. gh five trustees, viz.: George W. An 
James L. Doherty of springtield. Mass.; Henry B. ns one Charles P. 
Hall of Boston; ank ter of Manchester, , with orders to 
sell the same on or neure & - L 1909, but U. extend ed 
order to Oct. 1 1921. 108" . 2122. Asto receivership of B. & M. in 
Aug. 1916, sab Gacateubaer . 99. p. 47; (V. 108, p. 76.) 

BOSTON REVERE Bi BEAR & LYNN RR.—Owns ) Berne ganas road 

miles, conn 
boats; East ‘Mates ts v 


hig by -. by com- 
D. 
, I mile. V. 95, p. 1121, 1402. Fares, V. 106, 


inthrop to 
's V. 107 
DIVIDENDS. — be & ‘07. "08-"10. "11. 1912 to Jan. 1920 
§ 6yly. 7% 6% yly. (1K42Q-J. 
tyS12. TBO" $19 09.225 


Since | 
Gross Net &Taz 
1. 651 7 28def. $116,761 "5 7140 
1,451,274 42,405 83,594(6%) 51,000 
—(V. 112, p. 848, -) 

Boston {TERMINAL © CO.—Owns Southern Union Depot in Boston, 
opened in ; V. 69, p. 591. N. ¥.Oen (Boston & Al- 
bany), | Ra SF PO Id Colon y and N. Y.N. a. x Hartford RR. cos. 
own the ,000 capital stock and pay as ee in monthly installments 
sums sufficient to pay all terest on bonds 4% on 


expenses, 
stock. These x... ~—_ yd are jointly lia ? ;~ an eT 8 in case of 
oreclosure. t. Q.-F.; coup., F. & A.—(V. 93, p 


BOYNE city GAYLORD & ALPENA RR. ~iin fencoy 100. 
BRAZIL RAILWAY.—(V. 110, p. 1186; V. 111, p. 791.) 


BROWNSVILLE & MATAMORAS BRIDGE CO.—See page 140 
ee CREEK RR. — Owns 6 miies of terminal road in Buffalo, N.Y. 
leased for term of charter less one day to the of $350.000... rental 
R., which oh tensther own entire capital stock of 
is int. on bonds, 7% ge Gta ome erase. expenses. 
retire old 5s. V. 108, p- 1610. Pres.. O. A. a Buffalo, 
H. Silvernail, N. Y.; Sec. & Treas., E. A. Albright, N 
. 43; V. 108, p. 1610.) 


eevee 
—(V, 92, “4 "b5S. 593; V.93,p 
BUFFALO ROCHESTER & rps Ran Ath. AY. — (See Map.)— 
ous coal regions. 
7 


V. 94, 
. D. 180. 
Be a. 


Pea. 


Operates from Buffalo and Roch., 


Lines owned tn fee— wha ‘Willow yee: to > Pteads Pa. 
suffalo Creek, N. . RR.—Penn. a 
Jewett, Pa Y,P 


tawney to > te Danes, Pa., 


&o 
Mties | Clearfield & Mahoning—a 
Grie—Mt Jewett to Clarion Jct. 20 Clearfield to poom reeks RR... 26 
B.&O0O.—Butier, Pa.,to Pittsburgh 41| Mahoning Valley R _ 2 
Ribola Jct. to New Castle. 33 
Total Dec. 31 1920 (a See separate statement for this company) ..590 
ORG.—Successor 1887 of Roch. & Pittsb., foreclosed. ples ae . 616. 
The entire capital stock ($4,000,000) of the Rochester & ‘Coal 
& Iron Co. (V. 66, p. 1 ) control of the Fb _ Clearfield 
Coal & Iron 906 (subject to the lien of the General 
M ning Investment Co. in consideration of $4,125,v00 
of its stock, which was then distributed pro ne among the 
Ry . common and pref. stocks. V. 83, p V. 85. D oe Se report, 
109, p. 1459. For 9 of these joni companies A rial Cas.’ 
Ciearficld ws a a Ry. =e gry nteed. Seskiar agreement 


Federal Compensation oe § 281.888 yearly during Federal control. 
DIVS.f’06.’07.'08.’09."10. ‘11.°12. "13. '14.°15 16 'J7 18°19. °20. 
jom _.%1 6 544% 44 5 6% 6 5 46566 56 4 4 
On Feb. 15 1921 paid 3%. 
Mah nouns Investment Co. (see above) paid on ite stock in 1907, 2%; in 
1912 & 1913, 3%: 1914, 2% 4 none Cade thea y. L917, 6g 


908, 
1918, 1 ; 191 ave 138 yments no 
p. i st Veo . 419 99° p . 233 oe 107, p. 798. 

- , ‘Dp. 


A dg &O. —General 5s for $5.573,000 reserved for prior bonds, &c. 
The 50-year Consols are to bear not over 4% % int., $3,000,000 were issu- 
able at once, $18,145,000 to retire wnderiyias | Obligations at or before ma- 
turity rt one remainder | 7 pope ita: V 
4l . 361. 749: V. F D. eee. 


84, 1306; 
1070, 1165, 5 115: 5; V. 99. > 395 As: 100, ». 228. The N. Y. Stoc 
Exch. in ril 1920 a ~A RL the an f $1,590,000 3 A Meme 
ae authority to add $2,453,000. making the total amount applied for 
$17,210,000. In treasury of company, pledged and unpledged, $4,081,000. 
ret $1, 300,000 Roch. & Pitts. lst 6s, ne Feb. 1 1921, “a aid off at 
aay im with the aid of a Govt. loan of $1,000,000. V.1 12, 32. 
Equipment Bonds .— es E an annual si ne fauna of 6% for 
porchese of bonds Bene. 1 ‘cna March 1, cone os meg at 105’and interest: 
not purchasable, bo be drawn by lot. Series E y also 
as an entiret y be purchased b 
over par or awn by lot at par and ma wn 
any int. day V. 54. 0; 13 - 85, 
Series G have anann 6% 
able, bonds to be drawn by lot. 
939: x 53°% W ioe: V. 97. pd. 
Series J p. 388, 
2375. 
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text 
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RAILROAD COMPANIES | Miles | Date | Par Amount Rate When | Last Dividend |Places Where Interest. and 
[For abbreviations, &c., see notes on page 6) | Road. | Bonds, Value | Outstanding % Payable | and Maturity Dividends are Payable 
Boston & Maine—(Concluded.) 
Connecticut River Bonds_........----..------- zc ---| 1893 $1,000) $1,000,000 4g iM & S/iSepti 1943 Ask company’s office 
RS ERE EE SAP ty isa ARE 2 AS SR Sa Zz ---| 1903 1,000 969.000 3% iJ & JIiJan 1 1923 do do 
Fitchburg— Bonds to State of Massachusetts. ___zr ---| 1887 1,000} 5,000,000 4 M & NiFeb 1 1937 do p vo 
Bonds not mortgage ($2,750,000 are 4s of 97)zc&r| —--- ‘97-98 1,000 &o 200,000 4 Various |1927-1928 do do 
Bonds not mtge ($1,775,000 — 3 48 of "01) zor ---| 00-01 1,000 &c| 1,775,000 3% \A & OlOct 1 1921 do do 
Bonds not mortgage $2,000.06 --2* &F ---| 1907 1,000 &¢} 2,000, 4 A & OJlApr 1 1927 do do 
Bonds not mortgage $3,660,000 (ees ---| 1905 1,000 &c| 3,660,000 4 M & N\May 1 1925 Office, Fitchb RR. Bose 
Bonds not mortgage $2,400,000..__....--- zc &r ---| 1908 1,000 &c) 2,400,000 4% \M & N/May 1 1928 do do 
Bonds $1,350,000 authorized currency .-..zc* &r -- | 1912 1,000 &¢c| 1,200.000 4% J & Jian 11932 do do 
Bonds $450,000 authorized .......---...----- z; «---| 1913 1,000 &e 400.000 4% #63 & JijJan 11933 do do 
ce ok wees s zi =«-.| 1914 1,000 &e| 1,872,000 5 J & JiJan 1 1934 do do 
Troy & Boston first mortgage (V 53, p 405) ___zc&r 35 1874 1.000 &o 573,000 7 J & dJJuly 1 1924 do do 
Bonds of Leased Lines (Stock see each co)— 
Concord & Claremont (N H tian mortgage... _zc 71 1914 1,000 500.000 5 JI & JjJijJani11 Met Trust Co, Boston 
“onn & Passumpsic First M $1. gold_..zc*, 110 1893 1,000; 1,900,000 4g A & O/jApr 1 1943 Safe Dep & Tr Co, . Boston 
Vermont & Massachusetts plain pone guar_. zc&! ---| 1903 1,000 &e 772,000 34% M & N/Mayi1 1923 do 
Manchester & Lawrence plain bonds (not mtge)__ze ---| 1892 1,000 274.000 4 J & JiJan 1 1922 Bos & Maine RR, , 
Geston & Providence—Stock 10% guar 99 yre Old Col 100; 4,000.000 10 Q—J /April 1921 24|Treasurer’s office, Boston 
Gold debentures _.........-...-.--------- Byc; ---| 1918 1,000} 2,170,000 6g iJ & SJidJuly 1 1923 See text 
ston RR Holding Co—Pref stk 4% cum red 110. zgu -2-| one 100) 27,293,900 4 J & J10 Janl0 emesis ee 
ston Revere Beach & Lynn- Stock $850,000 - --.) esee 100 850.000} See text)._.______ Jan 1 ’20 134 % Office, or checks mailed 
lst M (V 65. p 68: V 83. p 379) $1,000 000 gSBz0* &r 13.12) 1897 1,000; 1,000,000 4% eid & Jl July 15 192 State St Trust Co Boston 
weiae Terminal Co—First mortgage curr _OB. zco&r 1897 1, &0| 14,500,090 3% Text |Peb 1 1947 Merch National Bk, Bost 
ne City Gaylord & Alpena—Iist M $800,000- - 109; 1917 100 800 .000 § J} & JiJjan ; 1937 Grand Rap, Mich, Tr Oo 
Bein son Ry—See Savannah & Northwestern RR. 
Brennen & Matam Bridge Co—lIst M gold guarSStx ---| 1910 1,000 333.000 58 \J & JiJan 11930 St Louis Union Trust Ce 
Gold bonds $ guar jointly.....-....-- Nx; --.| 1911 1.000 90,000} 4 M & S/Sept 1 1931 New York Trust 
Suftaio Cr—Con (now Ist) M$1.000,000 g Int as rentc*x | 1891 | 1,000} 1,000,000 5g 3° & JiJan 11941 U 3 Mort & Tr Co, N ¥ 
lst ref M.—Total auth. $5,000 000,000 g red 105. Usmx ---| 1910 1.000) 1,000,000 5@ iS @& JijJan 1 1961 do do 
Buffalo New York & Erie—Sce Erie Rallroad | 
' 
i 
































Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 

Government loan, V. rah, P- 7 V. 112, p. 161. 
EARNINGS.—Jan. 1 to Mar. 31— 


1921. 920. 
EE en ot Sb itt wtinesedegs secon neat a ae .$3,680,509 $4, 100. 277 
Net after taxes_____-- __...def.13,699 def.406.01C 
REPORT .—For cal. year 1920 in full in V. 112. p. 1609, showed: Gross, 


$9,145,766; oper. income, $1,512,597; other income, $3,048,988 (incl. 
$557 935 Fed. c sea . for 2 mos. and $1,759,613 for 6 mos. guaranty period); 
n 


rentals, $497 ,692: interest, &c., $1,738,133: net income, $2,325,760; pref. 
divs at }, $260,099: com. divs. (4%), $420,009. 
EARNINGS.—For year 1919 under Govt. control. V. 110, p. 2303. 
1919. 1918. 919. 1918. 
Govt.compen_$3 ,276,410 $3, 276. 410| Rent leas’d lines 
Oper. expenses 91,545 52,281 int., &c____ $2,407,012 $2,205,026 
Tax accruals & Appropriations 28,602 29 355 
incollectibles x99,108 x«150,000| Pref. divs. (6%) 360,000 360, 
Rentals&other Com. divs. (4% )420, “_ (5)525, 000 
income .... 385,222 279,208 Bal.,surplus 255,366 233.9 56 


x Under the agreement with the Director-General only the Federal taxes 


are to be paid by the company. 
REPORT .—Year ends Dec. 31. Report for 1919 in V. 110, p. Oe 
1919. 1918. 1917. 1 


Years ending Dec. 31— 


2 SSE $1,591,470 $1,335,097 $1,313,594 1. 314 352 
ii 11,787 ,447 16.437 .948 13,119,838 1,036,335 
Mail, express, &c._..-- 576,675 706,613 541,567 511, 











Total oper. revenues. -$15. 955.592 $18,479,659 $14,975,000 $12,761,755 
Net, after taxes_____- def .$1,353 ,707 $607,528 $2,590,075 $3,108,518 
Other income___..._--- '892 ‘899 807 ,240 1,316,001 1,125,274 

Gross income... _-- def.$460,808 $1, aie 768 $3,906,076 $4,233,792 
Rents accr. lease of roads See 373,500 $373 ,500 
Int. accr. on fund. debt. Corporate Re 1,446,495 1,388 ,057 
Other int., rents, &c._._.. Income Income ‘373. §33 74,79 
New equipment i a Account Account 76,054 179,391 
Retirem’t equip. bonds. above. above. 568,299 ’ 
Divs. on pref. (6%)---- 360,000 360,000 
Divs. on common .___-_- (6)630,000 (5)525,000 

ee $78,105 $354 ,047 


in 1920 carried 9,402,558 tons of bituminous coal (out of 14,941,182 
total bons of freight moved), against 6,239,308 tons out of 11,063,670 
tons in 1919. 


OFFICERS.—Pres., Wm. T. Noonan. Rochester: V.-P., Adrian ——, 
W. Emlen Roosevelt. N. Y., Thos. F. Brennan, Rochester; Treas., J. F 
Dinkey, Rochester; Sec., Miesas Iselin, New York. 


A. Iselin, William E. Iselin, J. Herbert 
Noonan, George E. Roosevelt, W. Emlen 
QO’ ee. 1] Iselin, Oscar Grisch, Samuel W oolver- 
Office, 36 Wall St. —(V. 112, p. 161, 


VOirectors.—Heary G. Bar s iy 
Johnaston: C. OD. Iselin, W. 
Roosevelt, Ernest Iselin, 
ton, Hamilton F. Kean. N. Y. 
561, 932, 1609, 1976.) 

BUFFAL O & SUSQUEHANNA RAPLBOAD CORPORATION.— 
Owns from Sagamore. Pa., to Wellsville, N. Y.. with several branch lines 
incl. 59 miles trackage. Total mileage Dec 31 1918, 297. Incorp. in Pena- 
sylvania and succeeded Dec. 31 1913, per pea Vv. 98, p. 1503, the B. & 8 
RR.. foreclosed Dec. 5 1913. V. 97, D. poses 93, p. 1596. For descrip- 
tion of property see V. 108, p. 1828-"30; 160" 1007, 980. Connects 
at Driftwood Jct. with Pennsylvania RR. a Buffalo. 

Compensation under Federal control, $591,613. 

STOC K .—Authorized (par $100), common, $3,000.000; 4% pref. (p. & 
d.). cumulative after gen. 11915, $4, 000,000. Will be held in votirg trust 
until Jan. 1 1924. G. Bartlett. J. 8. Farlee and Herbert H. Dean, 
all of N. Y. City, Ladin trustees. Listed on N. Y. Stock Exchange. See 
full statement to the Exchange as of April 1 1919. —V. 108, p. 1828-"30 


DIVIDEN DS— 1916. 1917. 19} 1919. 1920. 1921. 
On common stock... 5 5 & 2 ext. 10 text 
On com in 1921: Mar. 31,1%% 


On pref. stock in full to date 
NDS.— The first M. bonds ($10,000,000 auth.) are secured on ‘the en- 

tire sabparay and further by deposits of mortgages aggregating $956,848 
on coal lands of the Powhatan Coal & Coke Co., and of a second mortgage 
for $1,300,000 on the properties of the Buffalo & ‘Susqeuhanna Coal & Coke 
Co., and of all the stock of the Addison & Susquehanna RR. and all the 
stock and bonds of the Wellsville outereport & Pine Creek RR., and of all 
the stock of the Keystone Store Co. 73, p. 619, 899; V. 84, 748. 

Of the bonds, $6,959,000 have been yh...¥ The remaining $3,041,000 
bonds, or any of them, may bear not to exceed 5% interest and can be issued 
only for additions. extensions. improvements, acquisitions of property or 
acquiring or discharging liens on property of co Fporasions t n which 90% of 
stock is owned. Sinking fund for redemption of bonds at not to exceed par 
and int.. $50,000 per ann. for 35 years; also all sums in excess of $50,000 per 
ann. received on account of principal of any mortgages held as coliatera! 
under such mortgage and | further per poyments authorized in case of issue 
of further bonds or otherwise retired through o i of the 
si fund to be held alive. To May 1 1921, $816,000 been retired 

while $363,500 were held in treasury and $5,774 500 were outstanding 
V. 97. p. 1503; V. 98, p. 1765; V. 100, p. 980, V. 108, p. 2329, 2240 
BUFFALO igo Sad! M57 bong a COAL & COKE CO.—This someon) 
she Sh. 200.0 dst Du Bole, Ongodaga. ac Sagano = 5. 
a 


Bois 
1301; V. 79. Dp 2091-92; V_ 82. 82. > 1322: 


Corp. 
oe ‘moines in in operatio 
lst M. 8% is have oh. oaba off. 


V-S0t hAN COAL & COKE CO.—This company, all of whose bonds 
are owned by the B. & 8S. RR. C »» Owns coal lands at Tyler and at 
Sykes. dy, ay A AK, have aca ty of 1,800 tons of coke daily. Key- 

tore Co., stock $50, owned by RR. Oorp. 
——Jan 1—Mar.31——- ——_Jan. 1—Dec. 31—— 

EARNINGS.— 1921. 920. 1920. 1919. 

(ne Se RR A OR $621,886 $677,749 $3, 107,466 $2,157,830 
Net after taxes...........- def.108,326 def.65,518 def. 167.665 def.457 .740 








REPORT .—For cal. year 1920: Total income (incl. $98,602 Fed. com 
for 2 mos. and $351,041 Fed. guar. for 6 mos.), $1,087,391; int., rentals 











&c., $324,852; pref. divs., » SAG 00: com. re as , $300,00 ver é 0: bal.., , sur. $302, 539 
Coal and coke tonnage. 2,008,330 1,970,978 768. 756 11838.228 
Total o ding expe revenues $1, 785. 856 $1.678.686 $1.532.863 $1.446.196 
Operat expenses__.. $1,411,022 $1,244,945 31'309°396 $1,286,702 
tiltinininiittkona 112,345 31,204 31,200 31,200 

Operating income_... $262.488 $402.537 $292 .267 $128,204 
Hire of equipment----_- x473,243 309 405 197 ,880 193,053 
Income from funded sec. 161,193 152.570 154,454 140,143 
Other income-.-.-_.._-_-- 40,094 49,501 62,906 57,152 

Gross income ..____. $937 .018 $914,013 $707 .507 $518,642 


FEDERAL INCOME ACCOUNT (See Ret ae 


1 
Railway operating revenues____.....__...---- 157 ,830 


Net from railway operations._............--- (defy rity 587 (def) 17 ‘92 +) 
pant aad RL RRR SSS a eee 41,150 
equipment a al Cr 90,837 Cr 193,369 
‘ yp = rr rr eee Dr. 39,623 Dr. 34,2 
SEER SESE ES: LE Re aa (def) 406,523 102 are 


x The road in the past has enjoyed a large credit alance on hire of -— 
ment account, and its earnings therefore as reported by the U. 8S 
Administration have been serious! y curtailed by the aditot of the Admin- 
istration in June 1918 in waiving the per diem plan for the lines under 
ite control and at the same time charging in expenses the bills of other roads 
for repairs to cars used by them for which they pay no rent to owning road 

DIRECTORS cx’ R. Darlow (Pres.). A. A. Jaekson. P. G. Bartlett. 
Herbert H. Dean, J. S. Farlee, James A. McKee, Julius F. Workum, Charl- 
ton Yarnall, Albert L. Smith and J. Rutherford McAllister; F. E. Hall 
(Sec. -Treas.); Gen. Mer., A. M. Darlow;: Gen. Aud., T. J. Elmer, 980 Elli- 
cott Sq., Buffalo.—(V. 10 p. 1088, 1414, 2191: Tc REE OD: 2227 | ) 


BULL FROG-GOLDFIELD RR.—Beatty, Nev., to Goldfield, Nev., 80 
miles. In June 1914 control was obtained by Las Vegas & Tonopah ab REE” 
duplicate lines being abandoned, but in 1918 that company went out of 
business and this road has since been o rs in connection with Tonopah 


& Tidewater RR. and Death Valley R , p. 1536. In Oct. 1920 it 
was stated that the Tonopah & Tierater | RR ‘had p the’ ailway 
system and terminals of the road. V.111. p. 1565, 1660. Officers: R.C. 


Baker, Pres.; C. B. Zabriskie, V -P. & Treas.: N. 8S. Miller, Sec., 523 
Pacific Electric Bldg., Los Angeles, Calif. It was announced in Dec. "1919 
that the Clark interests, about 51%, had been sold to Ww. Thouse & Le- 
grande, Eastern interests. —(V. 111, Dp. 1565.) 


BUTTE ANACONDA & PACIFIC RY.—See page i140. 


CAIRO & THEBES RR.—Owns Cairo. Till., to the bridge across the 
Mississippi River at Thebes, I[11., 25 miles. Leased to St. L. 1. M. & So. Ry. 
(now Mo. Pac. RR.) for 99 years from Mar.11911, yet covering int. on 
an authorized issue of $2,000,000 4% bonds, of which .699,000 are issued 
and outstanding. all owned by L.& N. V. 95, p. 1121- Columbia Trust 
Co. of Louisville, Ky., trustee. Stock. $10,000: par. $100. Pres. 
Robertson: Treas., F. M. Hickman; Sec., F. W. Irland, St. Louis.—(V. 95, 
p. 1121.) 


CALGARY & EDMONTON RY.—See page 139. 
CALIFORNIA-WESTERN RR. & NAY. CO.—See page 139. 
CAMBRIA & INDIANA RR.—See page 140. 
Tor COUNTY RY.—Owns from Pavonia., 
“ao Poe ee ae tS =e, branch, Burlington, N. a to Mt 
oily. 7.12 m.; connection xn P &. RR. at Birmingham, , O. 12 
m.; other branches, 8.82 m.; total, 38. 40 m. A oes in ie : fs ‘@ con- 
solidation. Auth. capital stock, $800,000. 101, p. 46, 1092; V. 102, 
p.65. Operated under lease by Penn. RR.., which guarantees 6% on stock , 
—(V.101, p. 46, 1092.) 
CANADA & GULF TERMINALRY .—Owns Ste. Favie to Hommermill . 
miles. Stock 


Que., 38 authorized, $4,000,000; par $100. Bonds, 
table. res., M. J. O’Brien Ottawa, Ont.; V.-Pres., Hugh Doheny. 
Montreal, Que.; Sec.-Treas., E. M. Hoctor, Montreal, Que. 


u N RY.—(See Maps New York Central Lines.)— 
ROAD ~Matn ine from Sus ension esas © station, including the Cantilev 
Bridge, to Win 226 m to Co uurtright, nt., &c., an 
controlled lines, y ope ‘total, 380 m.; Senete Ge. Bridge, 24m. Track- 
age. St. Thomas to London, Ont., 15 m. Double — =. 343 —, 
N, ETC.—The company was c in anada 
Feb eA Tine and Vaebt readjusted in 1878. In 1903 made a new lease to 
Mich. Cent. for 999 years, the latter, which owns $7, 510, 000 stock 
teeing divs.. rate since Jan. A 2001. © 3% ot $40, 005.0 
The Mich. > 500. ntees, p Regn the $130 


—= are reserv 
= mene Phiices extensions, im Ld. 4 and 
$3000 5.000 yearly. “Bonds are free of Canadian taxes. 


v. 96, p. 134, , 789, 1421.—(V. 96, p. 1884; V. 101. ‘Dp. 


0 is72. 
TIONAL RAILWAYS. 
Tn 1919 AN NAT ee the name of ‘‘Canadian National Railway Com- 


nv’’ was incorporated by the Dominion Govt. with theintention of having 
ey compan rig ak over and operate the railways owned or controlled by 
the Govt. his company, however, in May 1921 had not been organized 
and the Govt. controlled railways were bei operated under the title 
“OQanadian National Railways.”” The Can n National Railways in- 
clude about 17.000 miles of railway covering the Canadian Northern Rail- 
way System, the National pranscontinentes Ry., the Grand Trunk Pacific 
Ry. and the Intercolonial ae Arrangements will, it is expects. shortly 
be completed under walen., the foe coaratiee of the Grand Trunk y? will be 
taken over by the Govt. make a total mileage of about 22,500 m, 











May, 1921.] 























RAILROAD COMPANIES Miles} Date | Par Amount | Rate | When | Last Dividend | Places Where Interes: ana 
[For abbreviations, &c., see notes on page 6] Road | Bonds! Value |Outstanding) % Payable | and Maturity | Dividends are Payable 
Buftalc Rochester & Pittsburgh—Common stock._Tr) ...} —.. $100/$10 500.000|See text|F & AiFeb 15 19213% 36 Wall St, New York 
Pref stock non-cum common 6% then pro rata__Tr cool ---- | 100; 6.000.000 6 F & AiFeb 15 19213% do do 
Rochester & Pittsburgh Con Mg ....--..-- n.zo*| 254] 1882 1,000) 3 .920,000 6g iJ & DiDeo 1 lyZz flo do 
BR & P First Gen mtge ($10, 000. 000) gold - Un. zo*; 253] 1887 1,000) 4.427.000 6g |M & Sj|Sept 1 1937 do do 
Linc P & Charl Ist M gold guar__-______--. Un.zo* 1(] 1889 | 1,000 350.000i 6&¢ |J & JiJan 11939 do do 
BR & PConsol mtge $30,233.000 gold. Cex e*&r) 36+] 1907 1| 000 &e| 14,129.000 444 @\M & N|May 1 1957 do dc 
Equip —s E $2,000,000 gold red 105 sink tend. dz --.}| i904 1,000 329,000 4% iM & NiMay 1 1922 4a do 
do F $3,000.000 gold red sinking fund_._.-- x; .--| 1907 | 1,000 706 .000 4% ¢\A & O/Apr 11927 do do 
do G $3,000,000 gold Sinking funa_._-- Gxc*) ...) 1909 1,000) 1,365.000 4¢ |4 & O/Oct 11929 do do 
do HH gold $125,000 due yly text .---- G.xc*) ...| 1913 1.000} 1.125.000; 65@ |J & J\san’22to Jan'30 do do 
do J gold (no “'T’ ) $50 000 due s.a-- Gk.yc*} -..| 1917 1,000} 1,250,000) 58 |A & O/|Oct’21 to Oct’33 do do 
do = K $40,000 due s -a..--------- Ceke*; -..| 1918 | 1,000} 1.000000] 6 |F & A/Aug’21toAug’33 do do 
do No. 10 $2,004, 000 g notes) $133,600 ann_-| --.}| 1920 | 133,600) 1,870,400 6g¢ |J & JiJan °'22-Jan '35 do do 
U 8 Govt Loan__ e-e-- on-— UBL |-<.08Be- 1.090.000 6 J & JiTo Jan 1926 do do 
Buff & Susq RR Corp—Common stock v t c.----- -- | -2-- | 100} 3.000.000\See textiQ—M 31\/Mch31’21 1%|By trustee's check on NY 
Preferred stock 4% cumulative V. T. C.. ---...-.- ee ee 100} 4,.000.000|See text|J &D30\/Dez 30°20 2% do do 
First mortgage $10 £000,000 gold....-.-.- oe - | 100 &c) 5,774,500 4a |J & J\Dee 30 1963 E.B. Smith &Co..N. Y 
Bull Frog & Goldfield—1st M gs fd call 10337 "FP ---| 1906 | 1,000 75.000 6a iJ & JiJan 1 1922 Fidelity Trust O , Phila 
2d mortgage gold--.--...-...------------------. ---| 1914 1,000 68.000 6g |\J & JiJuly 15 1921 do do 
Burlington Cedar Rapids & Northern—See Chicago Rjock Is)/ind & |Pacifo Riy 
urlington & Missouri Valley—See Chicago Buriingto|n & Qjuinoy. 
utte A & P—ist M g gu sk fd casl 105----yc*&r*) 151) 1914 1,000; 3.000. 5g |F & AjFeb 11944 Guaranty Tr Oo, N ¥ 
Cairo & Thebes RR —First mortgage -% 25| 1911 | 1.000} 1.699.000 4 M& S/Mob 1 1961 See text 
Calgary & Edmonton—See Canadian Paciric Ry 
Cal W RR _& N—New mortgage $750,000-~-----... 52] 1914 |.......- 704,000} 6 A & O/|Oct 1 1934 Anglo-Cal Tr Co, San Fr 
Cambria * Cleartield—-See Pennsylvania RR ‘ 
Cambria & Indiana RR—I\1st M gred 102% GPxc*&r 26; 1911 1.000 999.000 5g@ |M & N|May i 1936 Girard Trust Oo, Phila 
Coll trust gold notes--....----.-~--~---~-.------ ---| 1919 1.090 00,000; &g |F & AlAug 1 1921 Girard Trust Co, Phil 
Camden & Burlington Count NiRR 6% guaranteed a 25 501,975 6 J & Jj\Jan 1921 3%|Broad St Station, Phils 
First Mgeup&ibyUnNIRR& R Co. GP.xc* 3.| 1897 | 1,000 50,000 4g (F & AjFeb 1 1927 do do 
Canada Atlantic—See Grand Trun | 
Canada & Gulf Terminal Ry—Ist M S. 140,000 g-| 3834) 1920, 1.000) 1,146,000 5g iJ & JiJan 2 1940 Royal Tr Oo, Montreal 
Canada Southern—Stock - nol cae | 100} 15.000,000] 3 |F & A|Feb1 1921 144|Grand Cent Term, N Y 
Cons guar gold bonds (Ist M on mainline) G.zc*&r*| 380) 1912 1.000 &c| 22.500.000 6a A & OjVct 1 1962 do o 
Leamington & St Clair lst Mgeupo &1ifend) ze* 14) 18905 | 1 HOO 12h. 4¢g iA & O|}Met 1 1045 Agte Ri of Montreal! © Y 
Canadian Nat Rys—S F equip tr ctf (text)GPxxxc*| -..| 1920 1,000) 15,000,000 7¢ |M & N/May 1 1935 Girard Trust Co, Phila 
Canadian Northern—Stock $125,000.000 --. -.-.-- cae! coce | 100,000,500| All) owne'd or to be owned by the Ca nadian Government. 
ded debt, see following page | 
| 




















The entire capital stock is owned by the Canadian Government. In 
May 1920 Wm. A. Read & Co., New York, offered $15,000,000 7% equip- 
ment trust gold certificates. dated May, 1920, and due May 1 1935. 

Semi-annual payments of $500.000 each beginning Nov. 1 1920 must 
be used by the trustee to purchase certificates at or under par, if obtainable. 
At the end of each six months any unexpended balance must be used at the 
direction of the railway to purchase either certificates or Canadian Govern- 
ment obligations due before the maturity date of the certificates. Cer- 
tificates may be purchased at a premium and tendered by the railway 
company to the trustee, under the foregoing provisions. 


EARNINGS.—The operating deficit on Government railways in 1920 
was $69,593,441. compared with a deficit of $48,000,000 in 1919. The in- 
loss was due chiefly to increased expenditures in pay-rolls and fuel. 
The total gross earnings in 1920 of the system were $125,141,752, com- 
with $105,036,176 in 1919.—(V. 112, p. 651, 1143, 1273. ) 


CANADIAN NORTHERN RAILWAY SYSTEM.—The Canadian 
- hern Railway System, with a maximum grade of practically 
of 1%, on Dec. 31 1920 had in operation 9,858.9 miles of road extending 
from uebec. Montreal and Toronto to Vancouver, British Columbia, with 
many branches and intersecting lines in the provinces of Quebec, Ontario, 








Manitoba, Saskatchewan and Alberta. V.105.p.1207, 1103; V.107, p.1286, 
Mileage, Dec. 31 1920. 

Central Division—West of Port Arthur_______.___________ 1,954.3 miles 
IE MEGS EEE EE I LILES ERE AE EG INE 2,5 9.8 

estern Division—West of Port Arthur.__.____.__________ Lane: «* 
Pacific Division—W est of Edmonton.______________________ 709.0 “* 
Ontario Division—East of Port Arthur._...______________ 1,798.9 “ 
Quebec EE ES TRIE GS LISLE ONE: CTI AE AE: 781.8 “* 
RGEC REI PELE TRS EE Ep 8 A eal 
EE IEE AEE GIG. EE IE IM EA 172.6 “ 
I Sr +R 

REE RS Tae en Rs eee ET ae TS Re Oe ae 9,868.9 miles 

Acquired Securities as of Dec. 31 1920. 
Capital Stock. 

Minn. & Ont. Bette - =" $100, lst mtge. deb. 4\%s $180,000 
Minn. & Man. RR. Co_____- 400, General mortgage 5s 250,000 
Lake Superior Term. ‘oe. Ltd. 500,000 pe artenge 5s , ,000 
Can. North. Torsterh | Co... ‘000 Genera mortgage 58 800,000 
Winni Land Co., Ltd_____ 100,000 First mortgage ,000 
St. Bo West. Land Go... 2 ,000 First mortgage 5s 750,000 
Edmonton & Slave Lake Ry__ -.__.__. First mortgage 5s 420,000 
Oan.Nor. ~~ * .-Express Co.,Ltd. 1,000,000 First mortgage 4s 3,000,000 
Can. Nor scqunatips. | Ltd__- 2,000,000 ist M. 5% deb. stock ......-- 
Can. Nor. System ., Ltd. 2,000,000 5% deb. stk. & bds. 7,000 ,000 
Ba ‘1 Suisse Ry. Co., pref_. aOR Oat PS OE EID AE. i 
Central ( Tmonsie | A re 6 ace a aa aR osha Oe ee, 

EE TERT OF es i ae Rl Se ee ear > age TR “re 
Irondale Bancroft&OttawaRky. ,000 First we ace & a 50,000 
Marmora R ti Mining Co. 128,660 Ont. 100,000 
Sd be bpelts a, rs Se ee 

Cath. & Tor. le a BREE Sake EE SoG SS RES 

os Fh St. Cath. & Tor. Nav. 

RB RE 190.0%) First mortgage 200,000 
uebec & Lake St. IE ge RRR 8 2 Ng Be ip ETE = 
an. North. Pacific Ry. 9-38 000, GE EEE OIE SD Bi * 

Can. North. Alberta .¢ i i AE a RS ae RR, TE 
Can. North Western ; ‘Go- RES ERS RR AES eS 
I I, ae 
Can. North Manitoba Ry Co. "250. ai ee 
Can. North. Ontario Ry. Co__10 000.000 RT ES a MEE 8 PE 
Dul. Winnipeg & Pac. y. el A AT AIS AR | 
ef Rainy Lake & Win. Ry__ 2.099.009 i wp cbnhonvicodbonistnaadn 

ul. Winn. & Pac. Ry. Co__. 199.099 Oe eee 


Mt, Royal Tunnel & erusinal 


,000 ,000 
MEE 1 piel a wenndibceadoolai 


(Owns $5, 144,600 stock of Can. North. Quebec Ry. Co.) 
Oan. North. Quebec Ry. Co... 2,090,000 


Halifax & South West. Ry.Co. 925,000 __........-.-0-e+ece-eeeeeee 
a a 
Toronto Eastern Ry. Co_____ 0,000 First mortgage deben 5s900,000 


Toronto Suburban Ry. Co__. 1,500, 000 
Can. Nat. Realties. Ltd___. 
Toronto Dwellings, Ltd_. 
Federal Properties, Ltd__ 


nT. «mine oniee 
--- 109,000 bavelewes 
1,000 aia al 


Tor. Niag. West. Ry. Co__ 125,000 FE ee EOP. re 
St. Charles & Huron Pw. Ry_. I SR I 
ey ee ee 
as FO ey es Yd) eer tor fos 
Can. Nor. Rolling Stock Co__ NS Se Nie ee 
Can. Nat. Rolling Stock Co_. 92:00 Ry SE aa BPP ST! EN a 
James Bay & East. Ry 1,250,000 — 


In Nov. 1918 an Order-in-Council was passed transferring the manage- 
ment and operation of al] the other Government railways, in Canada 
to the board of directors which had been appointed to manage the Canadian 
Northern Ry. system 

In June 1919 the Canadian National Ry. was incorporated at the instance 
of the Canadian Government, which owns its entire capital stock, to operate 
all the Government-owned lines. On June 30 1919 the title to the physical 

pupaty of the Canadian Northern Ry. Co. and its subsidiaries ~"as still 

n the several original Dee and they were directly liable for 

their bonds though Hon. J. Minister of Railway, on June 30 

informed the Canadian House of Commons that if the net earnings of the 

Coneces Northern Ry. are insufficient to pay the bond interest the Govern- 
t had arranged to provide for such interest for the current fiscal year. 

OOMINION SCONTROL AND LOANS.—In 1914 the Canadian Gov 
ernment ran $45,000,000 of 4% debentures and took over an addi- 
tional 000,000 of the capital s . over the $7,000,000 previous! y ac- 





quired In 1918 the balance of the $100,000,000 was acquired. ane 
total capital stock is we $100,000,500 of which $500 is outstandin 
ae 1800 1307, Sigh lp. 2344; V. 107, p. 1191; V. 108, p. 1 29 
In S Biz under Act of the Canadian Parliament, the Government, 
advanced to the roads of the system $25,000,000 with which to meet cou- 
ae and other or obligations (V. 105, p. 496, 996, 1207, 2271, 2364; 
2344. In 191% further agreed to entat the company by guaranty 
of LF J and interest, in renewing or postponing se ag coy 
of the system. V. 106. p. 1796, 2223. Also in 1918 voted 
further loan of $25,000,000. Oompare V. 106, p. 2559. 2344, 2336, *2223, 


CAPITAL STOCK.—Of the $125,000,000 cap. stock as increased ip 
1914 $25. 000. 000 was issuable only in exchange for Income Charge Stock. 
98. p. 1600: V. 100. p. 393; V. 105. p. 996. 

‘DEBT .—The $45,000,000 debenture stock was guaranteed in 196, eB 
cipal bert al : . Dominion | rey at = outlined in V 
l 1 ° n June 70 

of as follows: Sold in .914 and 1915, $17,033. yd (£3,500 ,000); ye oe 

with Dominion Govt. against advance of $10,000 Dominion notes, 


12,500,000; p as security for 2 a 6% notes for $11,500,000, 
$15333.333. roy also , 102. p- 1982: V. 99. p ©3839 '°341, 536. 747, 1129. 
p. 307 


Particulars Pipe various of the securities issued were given in ¥ 108 - 





2223. gy 105 1304; m4 Perpetual conse. deben. stock, 
D. I 1247: 87; V- 80 996: V. 81. V. 86, 1099; V AY 
36; V rao: 8). BO 1424, 1489; V . 93, D. o4,D 
V. 98, om 601. OF on st M. paneutare stock, guaranteed ‘by ominion 
da y 29 1903, V. 80, p. 1234; V. 1299. (c) Cana- 
oa hate Abert. V. 90, ; P 1295; V. 92, 2. p74. 880: 50; » - Se Dp. iowa 
. . . Deben wy mock. <4 
and Prov Bean us 3S. z. 761, 297° 610 v.91. 


of 
Dp. 4 O4AGTS Sate 505. % 95 98, p 
ern Western gig 


(¢) Canadian "North- 
Bs Vs prin. &, rit sb 


rovince of Alberta. 


V. 93, 1724. ole V. 108, p. 479 
(e) Ist by tk ‘deb. “4s - 1904, BS - ae. Me 2794; V.. 80, 
p. 116; V. 81, p. 82, 568: ( Pav nates ‘Terminal 4s, V. 89. 
p. 665, 1480. Boe aie ne vr the leading subsidiaries below. 


- aio ois. sinking fund gold debenture bonds due Dec.1 1940. 
INCOME erty STOC K.—The 5% Income Charge Conv. Deb. stk. 
‘ireited to $25,000,000. is red at any tine after May 6 1920 and is con- 
vertible until Jan. 1 1922, at holders’ option, into full-paid common shares, 
$500 (or £102 178.) of deb. stock for capital stock, on 30 days’ notice. 
The interest is payable May 2 and Nov. 2 oe to the extent that the net 
earnings are sufficient after pa Ay fixed charges. Interest paid in full to 
Nov. 1914. No payments in 1915 to 1920 v- 108, p. 1822 


LAND GRANT.—Land sales year 1919, 79,053 acres 7 $1,535,608 
leaving 772, 309 acres maeole Dec. 31 1919. Vv, 107, P.2 perth 105, p. 817 
1207, 1304: V. 85, p. 1205: V. 76. p. 1083; V. 7 DB, TES p. 263. 

Lazard Bros. & Co. announced in London in May ty inat shes were 
prepar urchase at 00%, A First Mtge. Land Grant bonds of 1909, 
due ete 9 938 107, p. 2187. 

5% Land «ps AY Rf V. 100, p. 393; V. 97, p. 1424. 

NOTES.—The Canadian Govt. having purchased the bulk of the capita! 
stock, funds were provided to take up notes which fell due in 1918 and 1919. 
V. 105, p. 2271; V. 106, p. 188, 2010, 2223, 2336, 2344, 2559, 2755; V. 108, 
p. 2122. 

Maturity 
Aug. 12 1921 


Aug. 12 1921 


nwt yt: » ens proms by Sig, guar. v. ~~ Amount, 
Series A London oan o guar 
by Canadian Govt. (V. 107 Pp. 186, 290) ----.- "$9,733,333 
ay : Geer. Secured gol Rie of 1918, 

& i., by Canadian Govt. Authorized 
1 "650.000, £100, &c., call 101; int. F. & A 


April 5 1922 Guar. Secured gold notes of 1919. Trustee, Lioy 
. Bank, London (V. 108, SSS, 105s. Geplesecees £1,049,800 
Feb. 1 1922(Collateral Trust gold 6%; notes of 1919, secured : O00 OOD 
Feb. 1 1924; by pledge of $14,286,000 Zenaeaae Northern yA 
ee. 1 1008 Hee ee eet Fee ts Rclsiew of 6.000.000 
ec. gold notes o guar. Dy VO 
Dec. 1 1924 Nanada. Callable at 101 (V. 110, p. $388) } 6,000,000 


Imperial Rolling Stock Equipment Trusts Series Gold ($500 and $1, 000 each) — 
ge Semé- Annual— All 4i5s Es Except Series ‘*‘H-1"' and‘ DS 


ate t’ Install Date. Outst'd’ nstalt ‘Due. 
V__.1910 $306 .000 $300,000 Nov. F-1-1913 $1 ist gs $210,000 M&S 
-1_1911 556, 184.000 F&A G-1.1913 5.000 55,000 
Biisig 826160) 168.908 Ako H-I-1914 1.039.000 108°00) ARG 
E-1_1912 630,000 105,000 M&S L-1.1916 (920,000 66.000 F&A 


Can. No. Roll sey Stock Gold $1,000 6% Certfs. (Pep xxx) Guar. O. N. Ry. 
Series “‘A’’ 1918 (int. J. & J.) due July 1 annually, 


$750, 000; 1921- 26 incl., $450,000 each and July 1 1927 and 
19 ee Gams £0, 20, Oe BE) novccecarcsesceteners« 4,250,000 
Series B, 1919 (int J _& J.), due $375,000 J. & J, July 1 1920 to . 
ee Ae se canpeoasbene 7,125,000 
Series C, 1919 (int. M. & N. FA due $375,000 M. & N., Nov. 1 1919 
to 1929, incl. (V. 108, B a el 7,500 ,000 
Series D, 1919 (int. J. & 55: * due $375,000 J. & D., June 1 1920 
to Dec. 1 1929 incl. (V. 110, p. 166)---------------------- 500, 


V.107,p 
ears after road is Ate from ‘Vancouver to 


mB purchase of Sallie ‘stock. 
te np I —For first 3 


Quebec at the uest of os oom ance all or 
Be of the int, on the $45. 000.000 +4 « B--- ara au. tn 1014 (see 
a and no orce the re- 

onto Tend O64, provided f the comune pays 4% int. on — sum 80 a 





wv 98. p. provisions were J made made _reape:tes 
minion of the bonds on the O tario Re. 
Domini ontrea ye Port Arthur, but for 2 years ss V.105, p. 1304. 
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RAILWAY STOCKS AND BONDS 





[Vor 112. 











FUNDED DEBT OF CANADIAN NORTHERN RY. SYSTEM JUNE 80 1919. 


(Subsequent changes chiefly note issues—see text). 


Interest is payable semi-ann. on dates indicated by maturity except as follows: aMar. & 8. 30:bJ.&D.:cJ.&J.20:4dM.&N.:¢€]3.&D.30:;4¢A.4 0.hI3.&3, 


Date of 
Securtty— Maturtty. 
(1) Guaranteed by Dom’n Gort.: 
Canadian Northern Ry .— 
3% 1st M. deb. stk. 1903..._July 19% 1953 
3%% Ist M. deb. stk. 1908. -July20 1958 
4% 1st M. deb. stk. 1914_._.Sept. 1 1934 
7% 8.4.g.deben. bonds 1920..Dec. 1 1940 
Canadian Northern Alberta Ry .— 


344% 1st M. deb. stock......May 1900 

34% % lst M. deb. stock.._._- April 1962 
Canadian Northern Ontario Ry.— 

34% ist M. deb. stock... ._-~ May 1961 

ES TIES: I i 

(2) Guaranteed by Province of Ontarto— 

anadian Northern Ontario Ry .— 

54% lst M. deb. stock... _.. June30 1938 

34% % ist M. deb. stock.....- July 10 1936 


a ne 

(3) Guaranteed by Mantloba Gort.— 

anadian Northern Ry.— 

4% Cons. deb. bonds 1904...June30 1930 

4% 1st M. deb. stock......_- June30 1930 

4% 1st M. Wpg. Term. bonds June30 1930 

4% Ontario Div. Ist M. 1901. June30 1930 

4%% Ont. Div. lst M. 1901_June30 1930 
Canadian Nor. Manitoba Ry .— 

444% list M. deb. stock.__._- June 1930 


ERR RO ER PT ea a a 

(4) Guaranteed by Saskatchewan Gort .— 
Canadian Northern Ry.— 

4% 1st M. deb. stock 1909_..Jan.23 1939 
Canadian Northern Sask. Ry .— 

444% 1st M. deb. stock._.... Dec. 


EEE a ea aes ne oe Aa 
(5) Guaranteed by Alberta Gort .— 
Canadian Northern Ry.— 
4% 18st M. deb. stock 1909... Feb.25 1939 
Canadian Northern Western Ry.— 
44%% lst M.deb.stk.1912-'13.Feb.16 1942 
4%% lst M. deb. stk. 1911..Oct.22 1943 


EN he SE I ee ee a ae 

(6) Guaranteed by Brit. Col. Gortt.— 
Canadian Northern Pacific Ry.— 

4% ist M. deb. stock 1909___April 2 1950 

4%% ist M. term’! stk. 1913_April 2 1950 

4\%% ist M. branch lines stk_April 2 1950 

4%% 2d charge deb. stock.._April 2 1950 


1943 


sce ae eee een ee eee ee eee eer rr er er eee eS |S 


Grand total Provincial..................- 























Amount of Held by Amount 
Total Issue. Public. Pledged 
$ ¥ $ 

9,359,997 203,359,997 .....<-- 
7,896,588 7,896,588 -.......- 
44.866.667 17,060,333 27,833,334 
25,000,000 25,000,000 ....-..-.- 
3,149,999 63,149,999 -..-..... 
, 0S 3 8 eeeccese 3,569,997 
35.770,000 c34,229,997 1,540,003 
104,613,248 71,696,914 32,943,334 
6.724.015 6,724,015 -....-..- 
1,135,982 LIZ SSS dsb wans 
7,859,998 7,859,998 ....---- 
12,436,280 «12,436,280 #£.....--- 
4,319,999 2,859 .999 1,460,000 
3,000 ,000 aa.  ssesseen 
5,580,607 6,580,607 #£....---- 
164,980 166500 $««sedecse 
Se Gae- ewadccone 160,680 
25,662,545 24,041,866 1,620,680 
13,709,400 b8,030,000 5,679,400 
ieee gscesbece 1,174,813 
14,884,213 8,030,000 6,854,213 
9,726,364 65,586,666 4,139,699 
6,424,000 66,424,000 -....-.-- 
2.799.998 42,799,998 .......- 
18,950,362 14,810,663 4,139,699 
20,999,998 16,412,001 4,537,996 
8,614,000 8,614,000 -.....-.- 
Rn 8 §peesdcece 5,543 ,528 
See = eesceace 4,999,999 
40,157,524 25,026,001 15,131,523 
107,514,642 79,768,528 27,746,115 


x Includes $1,652,233 reserved to retire the following 


4s of 1899, due Feb. 1 1929, $512,460; Gilbert Plains Branch 4s, of 1900, due Nov. 1 1930, $2,433. 


underlying issues, viz.: 





: Date of 

security— Maturtty. 
(7) Unguaranteed Securttes— 

Canadian Northern Ry.— 


4% Perp. Cons. Deb. stk.1903 Perpetual 


Amount of 
Total Issue. 
$ 


61,837,789 
880 


Held by 
Pubitc. 
$ 


Aman 
=_ : 


244,943,019 y16,894,770 
880 











4% 1st M. Pas Mission bonds_April 1939 MO nwwcccte ,000 

4%% 1st M. Gunflint Br. bds.June 1930 Sense  eciieces ,006 

4%% ist M. Pr. Albert bds..June 1930 693 ,900 ,000 393 ,906 

Minnesota & Man. Ry.4%-...Sept. 1931 349,000 6340.006 «eccccce 
Canadian Northern Ontario Ry.— 

4% Perpet. Cons.Deb.stk.'09 Perpetual 12,658,910 9,083,628 3,575,283 
Central Ontario Ry.— 

5% 1st M. bonds 1909....__. Jan. 1 1934 903 .253 668.358" / scaccous 
Bay of Quinte Ry 

5% 1st M. waeae, a Jan. 2 1927 780 ,000 700 BGO i ew nwwnoes 
Canadian Northern Quebec Ry .— 

4% Perpet. Cons. Deb. stock. Perpetual 5,435,127 e5,250,369 184,758 
Great Northern Ry. of Canada— 

4% ist M. bonds 1904_______ Oct. 11934 3.505.750 3,505,750 3 ...---<«- 
Quebec & Lake St. John Ry.— 

4% Perpet. lstM .deb. ok. 1912 Perpetual 4,486,814 84,359,015 127,799 
Duluth Winnipeg & Pacific Ry.— 

4% 1st M. deb. stock 1909_._June 1 1939 8.221.907 7,011,324 1,210,533 
Halifax & South Western Ry .— 

3%% 1st M. bonds.......-- Sept.30 °42 5,663 ,667 4,447 ,000 1,216,667 
Niagara St. Cath. & Toronto Ry .— 

5% 1st M. bonds 1899._...._..Nov. 1 1929 1,504,900 1,098 ,000 406 ,008 

5% 24 M. bonds 1910.....--?} Tov. 1 1929 ene 8 6 eescanee 536,500 
Mt. Royal Tunnel & Term. Co., Ltd.— 

5% ist M. rent charge ene 151970 11,430,033 2,238,667 9,191,367 
Qu’ Appelle L. L. & 8. Ry. & C. B. Co.— 

4% ist M. deb. stock io06, July 1 1936 5.019.540 5.019.540 -...----- 
James Bay & Eastern Ry .— 

5% 166 M. DOMGS....ccccce- Sept. 1945 ee. v«a#éedhodmes 300.00 

Land Securtttes— 
Canadian Northern Ry.— 

47 (1909) L'd grant bds. (text) July 1 1938 1,675,593 Fe, 5 Freres ae 

5% Land mtge. debs. 1913_._.._June 11923 17,033,333 7,300,000 9,733 .333 

ee ee ke eabdminedon 147,584.117 102,264,159 45,319,958 

Total guaranteed and unguaranteed_._..-_. 359.712,007 253,729,601 106,009,407 
Short-term note issues (see text)............ -.------ Saves 8 =€=—6 aaeccves 
Total fund. debt as per bal. sh. June 301917... -—...---- 287 402,934 -...... oe 
Income charge 5% convertible deb. stock.... 25,000,000 25,000,000 ........ 
Imperial rolling stock equip. trusts (text)..... -.-..-.-. 560 C656 - cosnweses 
Canadian Nor. Coal & Ore Dock Co. — 

5% 1st M. callable at 105...._Jan. 11936 2,000,000 1,750,000 (?) 


Sifton Branch 4s of 1899, due Feb. 1 1929, $1.137,340; Manitoba & Southeastern 
y In June 1918 $4,125,664 of this was in treasury. 





LEASED PROPERTY.—Canadian Northern Ooal & Ore wy Oo. 


lst M. sinking fund gold 5s, due Jan. 
1,750,000 outstanding 7 July 1916. 


l a et rg at 105 & 
See V. 10 146, 


int.) 


323 
EPORT 4 f +. meee —(V. 104, p. 1760) —V 104 p. 1896, 


R 
1754, 2235; V 


REPORT. _-Yeur ending rosy 31 1920, V. 112, p. a. 2184. 


Years ending Dec. 31— 


192 é 
Gross oper. revenue. ___ $68,541,393 $55, 353,930 $49,062,713 $41,470,022 





Net samme .....-def.15,723,875 def5,700,648 3,400,437 7, 443 ,369 
Fixed chgs. C. N. Ry__- 9,455,084 | Not 
do of affiliate cos. 4,890,259, 19,969,710; 4, "301 ‘208 } repareed 
Int. on demand, &c.,l'ns 9,974,613 | 6,721,574) 
Balance, deficit _____.$40,043,831 $25,670,358 $14,497,810 
DIREC’ ORS unen Canadian Government ownership: D. B. Hanna, 


A.J. Mitchell, 


son, Hamilton, Ont.: Sir H. 
Col. Thos. - Cantley. New Glasgow, N. 8.: 


A. P. 


7. 


-Pres. in charge of finance and accounts, and EB. R. 
Wood all of Toronto; Viator Graham A. Bell, Ottawa, Ont. 
Laporte, Montreal; R. 


ot Witte 
ey, n 
Barnhill, St. John, NB" 


Secreta . Ormsby: Asst. to President, A.J. Hills, all of Toronto, 
Ont.—(V. ry 19, ~ 1289. 1616, 2078, 2184.) 


CANADIAN NORTHERN ONTA 
Arthur, 1,010.94 miles; Toronto to 
wa, 250.25 miles: 
Owns modern ore-handlin 
gen feo cou see 


V. 93, p. 1190, 1667; V. 92, 


apreol, 
total, 1,537.62 miles. V. 92, 

plant at Key Harbor, 
anadian eee 


Dp. 


276.43 mil 


miles" 


10 RY.—Owns: Montreal to Port 

es; Toronto to 

. 162; V. 97, p. 1023. 
min 


m 6s. 


7 ys above and V. 87, p. 96; 


CANADIAN NORTHERN PACIFIC RY. wWittowhead Pass to Van- 
couver and Pacific tidewater, about 500 m.; also 15 m., Victoria Co., 


Patricia Bay (in operation). 
east coast of 
Long Lake 
526." V. 101, os 
yreee New 

04, p. pees: 


V - £3: p- 14 1461: yA 4, Da 
tage lt. Pde. 5 p. 1207.) - 


. 103, p. 2078; V. 105, 
Pade 


ches, in all 405.11 miles. 

Oapital stock, $9,550,000 
spensns June 539, 1917, $9,550,000. 

0,000 
Consol. Holding Co., Ltd., 
97 

Bins. tikes 
orthern Ry. above and V 
There are $3 505.750 50 4% 
as to a and int. by C ian Nor. 
, Toronto, Ont —(V. 96, p. 201; 


4% 


and fa a+ el ‘BO 


which 
joe so controlled. $7,144, 600, or 74. 7%. 


p. 1207. 
12. 


? oa-'0" 90 
y 


- 1402; 


. 1919 the as 
of the company’s stock and also 71.9 
$5,064,600 


. pee : 


In 


owns 


» PD. S Vieoat Wee 
bonds of the Great or. 


WV. 


Cen 


Vv. 


92, 


p. 1309; V. 
Has “QAO rights be- 
67 mil cw 


Also under construction a 150-mile line to the 
ancouver Isl. and a 145-mile line to Vernon, and thence via 
to — and to Okanagan Lake. 


93, D. 


1207; 


Lage Wk 
a Ro. 4 
‘OF p. 297. Padre V. 100, 


CANADIAN NORTHERN QUEBEC ro o- Own Montreal to 
and bran ee. £ } Me 1 
statu 


ebec, 


stock; 
North. 


stock 1 
of G. 


V. 95. p. 1 71: 
ual ety stock, see Canadian 
. of Comees. ar. 


cm Co. 0 
7, p. 950; V. 107. p. 2187.) 


N. 


Y. 


CANADIAN PACIFIC RY.—(See Maps).—Owns a trans-continenta 
way from Mon 


y treal to the roe os oO 
Montreal to Vancouver 





..--- 2,895 

Branches, leased lines, &c_-_- 10" 507 
Total in traffic returns... _13.402 
Mileage of other lines worked _- 0 





The 5 mile tunnei through the 
HISTOR 


Selkirk 
Y, ETC.—Incorporated Feb. 17 1881 under charter 
ee) a mee 


minion of Canada, receiving 
000 


cean, made up as followsDec 31 1929 
Lines under construction 
Also controlled but o 
aMinn. St. P. & Sault 
aDuluth South Shore & Atlantic 621 


te. M__4,242 


each company’s statement. 


$25, 
acres of land, all to ~y fit for settlement. 


Rate advance with speci 


Full financial resume by Chairman in BL ch 


+ 
Slocan Ry. lease and bonds, see V. 107, p 
v. AR}, p. 1082. 


ee Le he sf ar of pretersed must never exceed on 
"04-06. "07-" "10. 
536 6 yrly. 6 yriy. 


Land sales, in 
BONDS. DEBE 


COMMON DIVS— 
RR. cornings hep ~ 1902} 5 


List of securities owned Dec. 31 1920, V. 112 
tm The shareholders on May 4 1921 gave the 


to issue any form of security for any P 
Trensoucased Debenture 4% stock, an 
had sold £800,000 5% debentures 


see V. 


- whe statement as to 
ny's $253 .000.000 of outside assets was in V. 106. 1906 


Kaslo 


. 2097. Wane ncreases in 1920 


In July 1920 assumed od, 5 for a period of 5 vears — 
Edmonton | oyeves & Brit. Col. and Cent. C 


ve 112 1408. Ac ition by Govt. anada Ry. Cos. 
sition by Govt. su 
Chalrman Lo Fg ek eel V.1i 


ae AY new rail plan sabanitees 


6s 7 
ma 


e-half the common. 
"12 to July 1921. 
we a 4% quar. 


RE STOOR. GUARANTEED BONDS, &c.— 


—— blanket authority 

urpose, provided it is junior to the 

does not exceed the amount of this 

It was also announced in London on aoe Dl that the company 
p 





Late in 1916 $40,000,000 4% Consolidated debent 


ure stock over and 


above the $176,284,882 (£35, 611, 124) then on on the London Stock Ex- 


e, was issued and loaned to the I 


period of five ears, at a cnn aM of Kk% 
. Priviaion is a fn 


payable on the stock. 


™m 


Treasury for a maximum 
per annum, over the interest 
the agreement for the sale to 


the British Treasury of this stock in annual instaliments, should the com- 


ulre money for any of its purposes in Great Britain, 
eaeery the right to perches all ng any, of the stock duri 
Gre Fe 104, 106, 
nce sheet of Dec. 31 1920 still awe e086. 284, 882 Consol. 

$40.00 oaned to Imperial Govt. and $176,284.- 


ry reserves 


rs at 80% of face value. V. 


FL. 4 stock , includin 


1388; V. 


and the 
the 

241. 

deben- 


882 in hands of public. 1280. 

In June 1890 compan i pare 108, p. the p rincipal and and interest ot $20,000,000 
4% issued by rene f I. bg” Lg & Atil.; alec 4 int on Consolidated 
bonds of the Minn. St. . M., and in 1899 interest on the 2d M. 


4s of the latter. 


St. Lawrence & Otiawa bonds are endorsed with 
coamiines of a 999-year lease at a rental sufficient to = 4% int. on bonds, 


and the bondholders’ agreement to 
The New Bru 
guaranteed by 


The Caigary & Edmonton Ry. 7. 
4% under new . of soos. 
The L Lindsay Bobcaygeon 
year lease pens Bn the int 
The First & Ref 
at rate of $25,000 per mile. 


. 76. D 


£1 


77. Dp. 1 
. M. 4s of the Aroostook V 


to accept int. at 4% (i 

refrain from demanding principal (due 1910) during lease. V. 90 
nswick pine By consolida debenture stock has 

Canadian Pacific; interest on the lst mtge. bonds, though 

not ¢ guaranteed, is paid out of rental under 890. 


00 or $500 


year lease of 1 
ebenture stock is ee interest at 


of 6% 


Owns Dal. v's Sh. & Atl. consols, $15. 107 ,000, etc. 
th the Pacific's ac 


) and to 
» pd. 1361. 
interest 


D. - 77, D. 636. 
Pontypool .. bonds are issued under a 99- 
interest. ; V. 79, 
(electric) RR. 2 are issuable 
Sin ate 
Feb. 1 A de af 1 there 


yearly of issued and outstanding bonds from 
after. Call. fors.f.at105. V. 30: P 846: V. 90, p. 107; V . 92, p. 259. 
Kettle he A Ry.—See V. 108, i721, 1282. 
Victoria Rol ang: Stoee & Realty 4 % ‘v. 99. p. 1672. Ses: .100.p. 139 
Announced in March 1920 that the sompeny would a apply y to “as Canadiar 
Parliament at its next session for authority to to the amount cf 


,000 per mile or in lieu of bonds to issue conaelidated deben 


the same ee for the construction of new mileage to be authorized by 


the Pariiam 


Dec. 8 fund was created known as ‘ 
Funds’, made up of deferred payments on land sales 
= of sales are invested, 


In March 1920 80 12,000,000 uipment trust ctfs. 
SPECIAL aro MENT SONG NOTE ORRTIPICATES.—On 
1913 a trust Special 


may be redeemed ontreal at any time. 
Bank of Montreal in and also at par at the 
N. Y. City, and at the ane in , oe at the | of 4. 
sterling. V. 97, v. 1732, 1807: V- 99, p. 544: 
112, p. 1409. 


Wee, p. 1242, "1243: V 
Lands — rds unsold Dec. 31 


—,, n 


se eankenat 
in 


2- 
. 103. p. 937. "Galmmase 


1920 were 145,080 acres in Manitoba 
e $1,450,800), 1 228,324 acres in Saskatchewan (book value 


15 18 968 2 OID. 2 496, 455 acres in Alberta (book value $41,224 343), 1,073 ,404 





acres in British Columbia (book value $5,273 ye _e 
book value 


ownee ee. 31 1920, 5, 611. ,563 acres ¢ 
total 247 in with 45 m 


Total of all lands 








H 
from 1912. V.91,p.728 38: V. 90. D 1424; V . Pp. 1461; V. 94, p. ; 
Alberta Ry Irrigation tag S' . 93, p. 593; V. Dd. 
aby OY V. 95, p. 6 617... , Quebec Central Ry.. see V. 93. p. 667, 1106: V. 94. 
Dp. 

EARNINGS——Jan. 1 Mar. 31— 1921. 1920. 
| Ti ERE ESE Tae ee i ee $41,910,144 $43,187,609 
Re el ingine 3,905,726 8,257,579 

REPORT. —Report for 1920, in V. 112, p. 1408: 

Calendar Years— 1920. 1919. 1918. 1917. 

(1) Revenues— $ b % 3 
I ee 49,125,739 46,182,151 30,837,254 30,238,986 
I ig th a 145,303,400 111,064,442 110,187,288 103 635,795 
Mail, express, &c____-.-. 22,212,210 19,682,467 16,513,156 18,514,554 

Total earnings _____-_- 216,641,349 176,929,060 157,537,698 -r ,389 335 
Net earnings._._._..-. 33,153,044 32,933,036 34,502.38 546,018 
Fixed charges -.-.-.-....- 10,775,409 10,161,510 10,177,513 io '229 143 
Pension fund________-- 500 ,000 / 500,000 ,000 
oe Genie eee Ge, § “acoso *. wuwduen 193,977 1,968.683 
Com.divs.7% p. a.(with 

3% p. a. from er. 

income—below) __.-- 8,200,000 18,200,000 18,200,000 18,200, O09 
Pref. divs. (4% p.a.)-.-- B (227.276 3.227.276 3,227,276 3,227.27 

Balance, surplus_.-.-- 450,359 844,250 2,203,662 12,420,916 








May, 1921.] RAILWAY STOCKS AND BONDS | 24 







































































RAILROAD COMPANIES Mties | Date Par *Amouni Rate When Last Dividena |Piaces Where imeress ana 
[For abbreviations, &c., see notes on page 6] Road | Bonds| Vaiue (Outstanding % Payable | and Maturtty Dtvidends are Payable 
Canadian Northern Ontario) See Canadian 
anadian Northern Pacific} Northern Ry. | 
anadian Northern Quebec) above | 
Canadian Pacific—Stock $335,000,000 euthorised..... we | once | $100| $260 000 10 Q—J _|June30 1921 234|Lond & 64 WallSt, N ¥ 
Preferred stock limited to 4% non-cumulative-___r so:3 seen’ of ke 80 681.92" 4 A & O/Apr i 1921 2%/|Company’s Office, Lond 
First mortgage on Algoma Br g.-.-....-.------- co* &r 180; 1888 £100 &c} 3,650, 5g iJ & Ji July 1 1937 Baring Bros & Co, Lond 
Consol perpetual debenture stock._......-..-..--.-. ---| 1889 £ &$ See text - J & dJiftrredeemable (|Company’s Office. Lond 
Note Certificates special investment fund red par ---| 1914 $20. &c| 52.000, 6 M & S8/Mar 2 1924.___/See text. 
Vic Roll 8tk& ReaityCo eq Lg serT $470. 000saPeP. c* ---| 1915 | $1.000) 7,050.000 Mean &. sae ae. Sleek ci ce 
Equip te cert $500,000 s-a............-........ ---| 1920 1,000; 11,000,000 6g A & O/ Oct '21-Aprl’32|/Guaranty Trust Co, N Y 
Securtites of Princtpal 3 Leased. &c., Lines. 
Manitoba S W Col Ry $12,000 per mile int guar gold 215) 1884 $1,000) $2,544,000 5¢ J & DiJunel 1934 London & 64 Wall St N } 
Atlantic & Northwest—Ist mortgage gold gu._.c*&r| 346) 1887 | £100 &c/} £1,330,000 S¢ J & J Jan 1 1937 Baring Bros & Co, Lond 
St Lawrence & Ottawa—first mortgage gold see text 58; 1876 | £50 &o} _ £200,000) (6) J & D15/See text Can Pao office, London 
Ontario & Quebec stock guaranteed in perpetuity _. a eee $1 $2,000,000 6 J & D/Dec 1920 3%/)Montrea! and London 
Ontario & Quebec deben interest guar in perpetuity ere £1| £4,007,381 5 J & D Irredeemable Morton, Rose, London 
Toronto Grey & Bruce Ist M gold interest as wy 191; 1883 £100; £719,000 4¢ TT & JiJuly 26 2882 Toronto and London 
New Brunswick Ry list M gold int from rental-_- 174| 1884 £100; £600,000 5¢ iF & A'\Aug 1 1934 London . 
Perpetua! conso] debenture stock, interest sear. ---| 1890 £1 £904,533 a J & Ji\Irredeemable do 
Op: Brae: BO 368 - BE.. cctkc wnt eweckdusedue- SB, RE eR ih $500 .000 3 J & J\Jan 11933 Guaranty Trust Co, N Y¥ 
Calgary & Edmonton deb stock gold interest as rent onl Dt idotemn tied £1,121,700 4¢7093& 4J/2002 Can Pac Office, London 
Branch line bonds $1,040,000 (owned by CanPac) 52) 1905 $1,000} $1,040,000 4 J & J/1955 Can Pac Office, Montrea) 
Lindsay Bobcayg & Pontypool Ist M $700,000 gold 39; 1903 1,000 .000 4¢ 7 & JiJuly 1 2002 Bk of Montreal, Toronto 
Quebec Central stock dividend guaranteed... .--. SG t coms inwodadee £694,850 5 D Ce SEE LEE Biiictivasmneteodencbaasents 
lst M deb stk int gu red 110 after 20 yrs_....-- SCS AE 604,837 4 REP RGR GPP DARI an DERE opie 2 ad hadi he. 
a4 Le} eb a1 stock prin and int guar._.......-..-. hidital ditkeman ob tainanes 338,000 oie a eee » pe: ° eecacocecodccceuveenn 
rin and int guaranteed._........- auiat tiendin toumabiieee 336,500 5 eM EE ee eee) 
antae yar Cen A pes M g red 105 int guar __...- ..--| 1909 500 &o 4% eiF & A\Aug 11929 N Y and Augusta, Me 
First & ,000 call 105 int guar. Ba.xc* 32| 1911 See text 455.83 4% iM & N July 11961 Bankers Trust Co, N Y 
Minn St Pa & Sault Ste Marie and Duluth South Shorie & Atilantio —See stajtements of (those oo)/mpanties 
Carolina Central—Sonds—See Seaboard Air Line Ry 
“are Clinchf & Ohio—Lick Crk & LE ist M gassu_-_x ee | osmese 195,000 52 iJ & JiJan 1 1933 Wash (D Na <1 de Ov 
ist M $15.000,000 red 110_-._----- i - F.xc* 256) 1908 | 1,000! 13.950,000 5¢ iJ & DiJunel 1938 Blair & Co. 
Vevteads gold notes $5,000,000 red par ext_Eq.xc* 256; 1909 © 1,000) ‘5, ,000 6g iF & J\July 11930 Blair & Co BS y 
Elkhorn ist M g notes (Oall at par) ext. (text). Nyc} 31.89) 1917 | | .000)| See text 6¢ 3 & JiJan 11922 Blair & Co. New York 
Cumulative income debentures red. par.__......-- ---| 1920 | 1,000; 4,324,000 6 tS & J ye 1 1986 New York Tr. Cc., N. Y. 
Promissory notes for Black Mt Ry securities_---_- cual, MLL .inwoliiemen 400,000 Go" Tiscansase ee: :.. i beienieemaobogahébened> 
Eq gold notes Ser**C’’(V.88,p.451)due $50,000 s-aNx - | 1912 | 1,000 150,000 6@ iF & A Aug OL. Aug '22|Blair & Co, New York 
do do Ser “E” due $13. _—s. SUR era toes Oe N --.| 1914 1,000 91,000 §g iA & O Oct 31-Oct" 24 do do 
do do Ser e due $38,000 s-a_-.---.-- Nx = “see. 456,000 5g J & J\July '21-Jan '27 do do 
do do_ Ser “G" due $42. 000 a-a not call CPv 1917 1.000 504.000 52 -‘'A & O'Oct °21-Apr '27'Commercial Tr Co. Phila 
(2) Other Income— 1920. 1919. 1918. 1917. $1.500.000 were used to retire all underlying bonds and 1 ora ” ee were 
Earnings Ocean SS., &c- -56. 472,403 $6,243,577 $2,214,869 $3, 134. 729 S1b1.026; to extensions, new equipment, &c. Year RITE 
Int., divs., &c., rec’d____ 4,491,045 2,805, 764 6,913,882 6,988,580 1,626; net, $123, 1%: other income, 248; interest, faxes, te, sic! a2 ; 
, $43, Year 1917, gross, $471, as; net, after ta 
, ie SR $10,966,448 $9,049,341 $8,128,751 $10,713,300 ew A: Barber; Treas., F. 8. Wynn, N. Y.—(V. 105, ©. “0B: v 407, 
Dividends (3% p.a.)--- 7,800,000 7,800,000 7,800,000 7,800,000 | p. 500. 1099.) 
ae EL oe ee $3,166,448 $1,249,341 $328,751 $2,913,300 CAROLINA & VApRS LRINE RR.—Owns High Point via Thomas- 
Total s special income__-_18,580,292 15,413,842 14,164,501 13.835.751 | Ville and Denton to High R NO. 35 miles. Freight is switched elec- 
OFFICERS.—Chairman, Lord Shaughnessy, K. C. V. O.; Pres., E. W. | ‘ically to the main line. 
Beatty: Vice-Presidents, I. G. den, W. R. Macinnes, Anthony D Coupons due June 1 1917 remain unpaid. On June 8 1917 W. N. 
Mactier, D. C. Coleman ‘and Grant Hall, Montreal; Sec., Ernest Alexander, | Coler & Co. of N. Y., who had financed the enterprise and then owned 
Treas., H. E. Sucklin ; Compt, J. Leslie. Head office, Montreal. somes $250, oo a A. 4, $1,800,000 stock, made an assignment to Arthur 
a Angus, " ammond 0 
ma REC Ale 2h Richard B K.C., ios, Sir Herbert 8. Holt, was. moe, Bondholders’ committee: og Krech, aero Samuel eee 
Frank 8S. Meighen, John K. L. Ross, Edw. W. Beatty, Sir Vincent Meredith | S¢¢-: Equitable Trust Co., aw ‘Proposed, it is hoped 
and Grant Hall, Montreal, Can.; Hon William J. Shaughnessy, Victoria, without foreclosure. V. 104, Bast 105, D. & 1.000.000: 
B. C.; Sir Edmund B. Osler and ‘Sir John C. Eaton, Toronto: Bir Thomas Stock authorized, common, $3,000,000; pref., 5% non-cum., $ 
Skinner, London, Eng.; Sir A. M. Nanton, Winni pes Office my comme. 5! 540 y's and oret es ie par $100. orri 
seh es n rec Sec. reas ‘ oO 
Madison Ave. & 44th St.—V. 112, p. 1398, 1408, 17 i865, 1976. 2082, High Point, N. o: NY. office, 43 Cedar Bt N, Y.—-(V. 104, p. O45L: 
p 


CAROLINA CLINCHFIELD & OHIO RY.—(See Map.)—Uwns from 
Elkhorn sty, Ky., to Spartanburg. S. C., 277 m.: branch, Kiser, Va., to CATASAUQUA & FOGELSVILLE RR.—Catasauqua, Pa., to Ritten- 
Laure! Jct., Va. of oe trackage, Kiser to St. Paul, Va., 8 m.; total, 291 m. | house iy 19.67 m.. and branches, 31.76 miles. Stock. $426,960 (par 

The line forms a low-grade heavily built link in the through line for #25); $254 300 iis owned by noe Co. Divs. Xo. in 1904-05, 7%; in 
general traffic between the Great Lakes and the Atlantic seaboard, | 190 1906-07, 8%: 9, 8%: 1909-10, 10%; 1910- 11, 1g: 
serving also extensive coal o patous owned by Clinchfield Coal Cor- | 1911- 12, oOo 1 1913-13, 10% 1913- 14, ae en's - 20% : . 15%. 
poration. See V. 101, = % 2 eg 103, D. 611; V. 94, p. 1448; V. 97. P0117 " 30%: 1917-18, 30%; 1919, RN 20 O%. oe’ cal year 1920, 

- 1661; V. 98, p. 1692: 00, p. Y 9000-7 104, D. 75, 365. Connects at $618,498; net after Thang $279,3 -~ cal. year 1919, gross, 

Cc, N. ©., with Re Air A pg Ry... , with which close relations are 559, ,029; net, after taxes, $275, 601 pane, Mi. p. 149.) 
maintained and tidewater is reach 88, p. 944; V. 87, p. 670. See 


of expert. V. 102, p. 2076. : ox AE A ISSA pay ri Fessonend, Pe, to Newnes ne Rs: 
d miles; secon rac 7 miles; a miles e-! 
s. C. L ++ aves ~ Fy We | on _ soe ay fe ome cost to Charieston. Dec. 1 1896 for 999 years to Philadelphia & Reading Ratlway. Rental, 


r export 

STOCK .— Authorized. 0, of which $2 000 is 6 ref. and | (nt. on bonds, 5% divs. on pref. stock, all taxes and $8,000 for o exp. 
$25.000.000 com. outstanding, $29,000, 500 cea oot S11 500-000 pref. | See also V. 63, p. 969, 1116. in Nov. 1917 paid the dividend of 234% 
of which $1,500,000 has been owned by Holston Co 4 subsidiary br the | on the pref. stocks less 5 cents per share for war income tax; atey 1918 paid 
railway. A further $2,000,000 pref. was deposited v th trustee of mortgage 274 / on pref. stock. In Nov. Pr918 the dividend of 2% % on the preferred 
gold notes to provide for conversion of notes. 1625: V. 103, was paid less 12 cents per share for war income tax. In May 1919 
.1980. Dividends on pref.. 3% semi-annually Am « ot dt3 to Sept. 1914" pald 2 74 fe on the preferred stock less 13 cents per share for war income tax. 
nclusive. None since to May 1921. n Nov. 19 19 and May and Nov. 1920 and May 192i, AO we a Fag vow ¥e cts. 
ONDS, ETOC.—First mtge. of 1908, , 856; V. 88, p. 944. | for ne oh até income tax. Of the pref. stocks, $1, pref. Com- 

e $2,000,000 Ist M. 5% notes, due Sly 1 Pog were sxtendad at 6% — ce — par, $50. Reading Co. owns 3732, 32,800 common.—V. 

int. it July 11920. On the latter date the notes were again extended to 

July 1 1930 and the issue increased to $5,000,000, all of which have been "CAYUGA . SUSQUEHANNA RR.—Owns from Susquehanna River to 


deposited with the Govt. as security for a loan of $2,000,000. This total | Ithaca Y., 34 during length of charter and renewals merer 
issue of note has the right of conversion into pref. stock $ for $. V. 109, | to the Delaware Sask. & yy pt ata rental of $54,600 a year. Divs. paid 
1179; V. 89, p. 285. The $6,000,000 Elkhorn Extension 5-yr. Ist mtge. | are 9% yly., with an occasional extra: 19049 % was paid. V. 106, p. 497 


% notes were sold to refund $5,500,000 maturing notes (issued to CENTRAL ARGENTINE RY. 


construct Dante to Elkhorn) and for other purposes. No additional mort- LTD,—ROAD —Extends from 


Buenos city with a population of about 1,800,000, 
gage is is tted while these notes are outstanding. The notes were ex- | ¢ne cit of Rosario, to Cordoba, oo eam Fe - “oe Comprises 3,3 
m Jan. 1 1920 to Jan. 1 1922 at 6% int. with a 2% cash bonus. a hep FG all except 202 miles is owned in fee; and partly doubia-teatedh . 


o ng 1920 $1,000,000-of the notes were re-acquired and, together with 
500,000 1st Mi e. 5s < of 1938, 8. pledged as security for 1-year 6% ‘tort Govt. loan. Proposed extensions, V. 111, D- 389. 


- 104, P- 1044; 10,p. 77. Car trusts of ORGANIZATION Originally organized in 1863. Operates un 
p. 22 On May 13 8 ibi7 to for seated $475,000 First M "59, “fold perpetual concession = ements law Contract running until 1947, 

se 000 6% Convertible First Income debentures and 59, 060°6 % entitling it without 5 ere such rates. payable in ad equiva- 
Second ‘ee debentures of Black Mountain Ry. Co. oun. lent, as will net 6.80% on the ‘capital nvestment by the Argen- 
Eskota, 24 m.; in 1918 built 2.30 miles in Nor. Caro.) gave 3475, 000 tine Government, now amounting to over $250. 000,000. In ileu of taxes, 
6% promissory notes dated May 15 1917, reissuable from time to time with | 3% of the net receipts go to the Governmen 
te entire $00,900 capital tock was sian obuainat, ‘V{05"p. BEG "| cone pelts era, Goes maser st 50 £) June 20 1020. 

was 9 obtain ‘ no 
Cumulative incoms debentures Ve 112, p. 161. Gove. loan, V. 111. ene ee £88,288 |5-year 6% ( 


em) , f ew).. £500,000 
4% Beb sti. (e n.(20 2.017, ‘500 |4 34 47s non-cum. pref. stk. £9,695,718 
(gen | chg. abe ps4 oak |e nsol. ordinary stock. 28,186,9 
iG-year 6% 6% notes (new)... 3 Deferred stock ._._._-.. . 

1. Ordinary stock 17 entitled to non-cum. 5% dividends before 


p. 261, 293 SIL 
Federal C act, signed in Feb. 1920, fixed annual compensation at 
ee 255. aan ens refused the six months eutonsion of the guaranty. 


securities (see V.103,p.1588) included $1,500 Holston | the ae Somes ed stock receiv dividends and shares equally with the de- 
Corporation n notes (callable at par and convertible $ for $ into Car. Cl. & O. ferred sanale p the distribution of in me after the latter bes received 5%. 
See stock above. Offered in March 1917. V. 104, p. 256, 1044, 1144; V. 105, p. 1998. 


Equipment trusts ($6,043,500) issued to Director-General for rolling stock CONVERTIBLE NOTES.—Th ble without 
allocated to this compan See article on page 3. These have interest payable out de- 
ear-* Jan. 1—Marc real —Jan. 1—Dec. 31—~ | duction for any taxes imposed by Great Britain or the om tine bye rp 


om. $1, Prin. and int. able in N.Y. in U. S gold at of 
1921. 1920. 1920 191 J.P. ; Morgan & Co.; in London vy ndon County & Westminster Bank at 
SERN NS cr ea $1,753,274 $1,633,140 $7,634,328 $6,277,826 $4 85 £1 sterling. The entire issu no part, may be redeemed 
Net after taxes._...____ 107.654 '239.098 1.526.364 1.348.497 per . 6 en *L. v 
: at 102 and int. on and after Feb. 1 192 Spon n six months’ notice 
REPORT.—For calendar year as reported by company on company They are convertible at option of holder any time after Jan. 31 1918 




















basis disregarding Federal compensation. prior to redemption into ordinary shares of £10 each. at par, $4 85 per £1. 
1920. 1919. 918. 1917. lea ae Yer eee 20.  is1e 19, 1i7-18. 1916-17 

Coal carried, tons--- ---- 4,261,427 3,877,502 2,966,917 2,547,222 woty —o-— . ‘17. 

Total oper. revenue___--$7.560,980 $6,277,826 $5,022,077 $4,285,390 | Qtoss earnings... - - -—- £9.100,154 £6.928.708 2-18) 'ooe fi Bas" 

Net after taxes... _..- 2,318,716 1,348 ,732 1,019,598 1,608 ,203 Interest. &c........... "836.724 "836.724 "833 044 1.078, 

Hire of equipment, &c_-_-_ 1, 151 910 142,683 101,158 623,721 | Pref. stock (416%)_.._. 436.000 436 000 436.000 "436, 

Total income. cw. 3 3.470.626 $1.491.415 $1,120,756 $2.231.924 Ordinary stock....-_- (6%)922,827 (2)564,047 (2)564,047 (1)282,000 

NY. OR SUBGEE COL - - - - . 1,211,195 AUs, ees Balance, sur. or def_sur£1.112,823 sur£49,746 sur£27,905 _ sur£86,000 

Int. on equipment trust_ 288. 290 251,344 124,729 152,984 " 

Misc. int. and rents____- 21203 71.092 «123,319 56.284 | » Chairman, Sir Joseh W. Todd, Bart. Office, 34, Coleman 8t., London 
Balance, sur. or def..sur.555,859 def.$4,220 def.234,560 sur.899,794 CENTRAL OF | GEORGIA RY: —Operated Dec. 31 1919. 1,924 miles: 
OFFICERS.—Norman 8. Meldrum, Pres., and J. J. Campbell, V.-Pres., | _ +468 owned io. | ee £2 Seema cae Fl 

24 Broad St., N. Y.; 1. McQuilkin, V.-P.; John W. Sanders, Treas. Johnson | Savannah to Atante ooen----- ‘293 Savanna to Andalusia... 27 1388 

City, Tenn.—(V. 111, p. 293, 492, 1471, 1847, 1948, 2227: V. 112, p. 161.) sordon " £0 COPED - «202520 184 Macon Junction to pn 1 
CAROLINA & GEORGIA RY.—(V. 112, p. 61) Reldieis i> AR” Ee | BOOMER 00 DOU. -denccccnes 7 


CAROLINA & NORTHWESTERN RY.—Owns Montgomery to Eufaula, Ala__ 81 | Barnesville to Thomaston ----- 16 
Chester, 8. to emont, N. C., 1334 miles. v 107.9 'B- Oe. Th The Seleaias th Greenvilie,Ga.... 49 ood Branch - -.-....-.--..- 
Albemarle Stekae Navigation Co. was acquired in Sept. 191 

Stock auth., $1,000, each of com. and £% non-cum, pref.; outstand- | Eufaula te Ozark.........-.. 60 
ing, $854,250 com. and $550,000 pref. stoc Of the first 5s due 1953¢ © Griffin, Ge. to ye th Tenn..&c. 198' Total owned ___-........_. T4327 
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RAILROAD COMPANIES Mities| Date Par Amoumn Rate When Last Dividend | Piaces Where Interes 
[For abbreviations, &c., see notes on page 6] Road |Bonds| Value (Outstanding % Payable | and Maturtty Dividends are pvt 
‘Carolina Clinchfield & Onie Fag ey 
Bonds Guaranteed, Prin Endorsem't— 
ae Realty a Ry Le oo" pio ar? 1916 $1.000 500,000 5 Apr 1 1926 
convert into Ry pref_.....-.- .c iodaa r $1, , g iA & O/j|Apr Central Un Tr © 
Carolina & Po etnies» | $2,500 00 gold... Gx Se 1,000; 1,700,000 56g iJ & JiJuly 1 1953 Checks mailed +. 
Coreen & ¥: akin Riv Mec g red 1058 f-Baxe* “35 i913 100 be 1 O38 600 4 H & D et 1963 J 1917 re 
olina a n Riv— ia c : : an une co 
Carthage & Adir and Carthage Water &S ack Har|—See |N Y OC |& Hud River R R. s ups unpaid 
Catasauqua & Eogeevite—*iret ™ ld_.__PeP. xo* 32) 1898 1,000 135,000 4g iJ & JiJuily 1 1928 Reading Terminal, Phila 
Cat 5 tet gg a A tock 5% guar P & Ry (see text) OR eer ore 50; 3,200,000 5 M & N'See text Com any. » Office, Phila 
irst consol mortgage $2,215,000 gold.__._PeP.xoc* .--| 1898 1,000; 2,215,000 42 iA & Oj\Apr 1 1948 Reading Terminal, Phila 
yee & case uehanna—Stock 9% rental DL & W. | are 30 589,110|\See textiJI & Ji\Jan 1921 4/30 Pine aa garent New York 
Ra ids | owa Falis & North western—See Chica go Rock Island & Paciific ho 
a rgentine Ry—Conv gold notes call (text)G ---| 1917 1,000 ‘ ‘ 6a iF & AjiFeb 1 1927 NYJPMorgan&Co,&Lon 
al Arkansas & ertaand ny St Louls South west/ern 
Central of Georgia Ry—Common stock. ........-- enc] case lecccsote 5,000,000) 5 semi-ann| Dec 31 1920 214|New York 
Prefervee eeoee GS GMB... .ocnc cee ecesccecces- ‘picolinate’ Reveuaenlii alia 15,000,000 6 semi-—ann| Dec 31 1920 3%|-~.-..........-- ee 
Ten-year Secured bonds call after June 1 1924. .xxx pool BEAD leneacdan 8,000, 6g iJ & D\June 1 1929 Co's of 32 Liberty St N Y 
) eg F FF FO Tee eae @.xo* &r 312 185 1,000; 7,000,000 6¢ iF & AiNov 11945 Guaranty Trust Co N Y 
Refunding & General Mortgage. ............-.-..- ---| 1919 |....-... See text FT Be Pere RII Paige ae Rid i A 
Consolidated mortgage $18,500,000 gold_._.Ba.xo*&r| 1,493 1895 1,000; 18.498.000 56¢ iM & NiNov 11945 do do 
Mobile Div lst M ( Shemiben to Andalusia’ .G.xc* 138 1895 1,000) 1, ° 5¢ iJ & JiJan 11946 do do 
Macon & North Div Ist M $840,000 gold__MBa.xc* 102) 1895 1,000 : 5¢ iJ & JiJan 11946 do do 
Ocon Div lst M Brewton to Dover $6,000 p m._G.xc* 77| 1901 1,000 462.000 5B¢ iJ & D/iDec 11945 do do 
Eatonton Branch first mtge not guaranteed gold_x 21 1896 500 168.000 5a iJ & D\Junel 1926 Savannah, Ga 
Mid Ga & Ati Div lst (consol) M aed 000 p m_.G.xc* 65 1897 1,000 413,000| &Scur J & JiJan 1 1947 Guaranty "Trust Co, N Y 
Chattanooga Div purch money & +f. 400,000 gG.xo* 164 1901 1,000| 2,057,000 4g if & Di\Junel1 1951 do do 
Chattanooga Rome & So ist M $500,000 gUn.xc* 138, 1897 1,000 343 ,000 5a iJ & JiJuly 1 1947 Union Trust Co, New 3 k 
Upper Cehaba ist M g due Si5000s- SP call. 102 %.Nx 12) 1905 | 000 135,000 4¢ iF & AlAug 21-Aug '25|Guaranty Trust Co, N Y 
Greenv & New ist M‘¢ g due $15,000 s-a call 1024 Nx 24) 1905 1,000 135,000 4g iM & S \Sept si cept ; do do 
lst pref incomes) Interest up to o% bbbn dais pz ---| 1895 1,000 135 .500 5 Oct 1 |Nov 119 Guar Tr Co,N Y or Savan 
2d do do gold if earned {_... .- Cez --.| 1895 1,000 103 ,750 § Oct 1 |Nov 1 1945 do do 
8d do co non-cumulative |... ..- Baz ---| 1805 1,000 47 5 Oct 1 |Nov 1 1945 do do 
Gentral RR & Bx coll tr bonds g red at 110-_-_. Ce.o* -- | 18%” 1,000; 4,840,000 5s iM & N|May 1 1937 Guaranty Trust Co, N Y¥ 
Sestp truest series T $59 00 semi-annuvally____- atic 1.00) 500. 4% i} & JiJuly '21-Jan '26|/Commercial Tr Co. Phila 
do Series M $59,000 semi-annually - --.--- CP ---| 1921 1,000 650,000 6% (iF -& A| Feb 11926to’'36 do do 
Ocean SS Co first mortgage goid guaranteed _Ce.z0* ..-| 1390 4.UUU| = 1,0U0U,U0U0U 7g | @ JiJuly 1°25 (ext)  heeateenn Meh oe Co, N Y 
Augusta & Savannah stock guar (no bonded debt) _ ae 100; 1,022,900 6 J & JiJuly 1921 24, %|Savanna 
Southwestern Railroad stock guar (no bonded debt) ead 100; 5,191,100 5 JI & JiJuty 1921 2%% |Savannah aa Macon 
Chattahoochee & Gulf stock guar .._......-.-..- ae ee 100 426,400 RK J & JiJuly 1921 274% Savannah, Ga 
First M gold $2.000.000 int rental sf red at 102 16x 91' 1900 1.000 189.000 5g ‘J & J'July 2 1930 Citizens’ Bk.Savannah.Gg 
Lines leased (see these cos.) Afties | Chattahoochee & Gulf RR.— STOCK.—Common, $4,800,000; pref., $3,750, 000; par, $100. After 
Southwestern RR.— Coiumbia to Lockhart___..- 91 | 4% on the pref., both classes participate equally 
ee BE -2+------- BEE | TREES? 6+ en ecwsnwcromenaes 21 | ‘Dividend on non-cum. pref., 4%. paid in 1913-14: in 1914-15, 6% on 
Pot Vv aw = AE we esos | D —--_ | pref. and about 2% on common. Cal. year 1916, 7%% on pref. and 
Suulthville te Columbia 22. $5 | Aleo owne MM edeisa to Lens, Ea | 34% on common; 1917, 544% pref. and 144% on common. In 1918 and 
Cuthbert to Fort Gaines... 20| (leased to Seaboard Air Line). 1919 paid 6% on pref. and 2% on common. 
A sta & Savannah RR.— Ocean SS. Co., est. equiv. of ._..3M BONDS.—The Ist guaranteed 4s of 1911 ($25,000,000 auth. issue) are a 
flien to Augusta.......... 53 | Controls Wrightsville 4 Bog an¢ | first lien on 141 miles of road and the Poughkeepsie Bridge; those unsold, 
Wadley Southern ., Sylvania | (except $287,000 reserved for Dutchess Co. bonds) are set aside for not 
Central and Louisv. & "Wadley RR. | exceeding 75% of vw cost of extensions, additions and improvements. 
ORGANIZATION .—Succeeded Nov. 1 1808 the Central RR & Banking | V. 98, p. 1315. 92, 1374, 1635; V. 94. Be. 206; V. 96, 134. 
Go: of Georgia, foreclosed. V. 60, p. 1008; V. 61, p.68. Ocean 8S.Co.. | The outstanding $18.00 000 Gen. Mtge. income bon due Feb. 1 1949. on 


102, p. 344. which 5 .a.isr lar “a aid each Oct @ COV res by a ® special. oe 

we 1 the ss ed tn — ast was qgoured oy Se ae Cnc posit. v 163. . 1081: V 7105. D, 997; V. 107. "D. 1099; V. 109, p. 
e road is opera naepencentiy D G t ll 

V. 85. p. 1082. 1268; V. 86, p. 667. On June 3 1912 $15,000,000 pref re a rerosap Nnere 6 





stock das issued ty A the income bonds acquired by Ill. Cent. ($14,461,- LATEST Jan. 1—Mar. 31—— ‘hiibian. 1—Dec. 31—— 
000). remaining $539.000 as presented: V. 94, p. 1316. 1565: V 95. p 1037 EARNINGS— 1921. 1920. 1920. 191 
Federal Compensation .—$3 ,408,809 "yearly, including Wadley Southern | Gross _............--- $2,196,242 $1,284,527 $7,787,075 $6,757,408 
S: aoe —— ene A during yt —s. ‘coat eto es). Net 2 after taxes........ 560.337 def674,754 def638,045 398 429 
P sieteprene menadione: P P REPORT.—For 1920: Gross, $7,818,475: railwa oper. income, def., 
ae -—On common stock, wey Dec. 31 1920, 5% per ann: | $817 260: other income, $549, 916: deductions, 492.7 787: bal, def., $2,- 
6% p. a. since June 1913. V. 108. . 2240. 760,131; less Govt. et ot ag ‘3. 104,911; net oa poe. $344,780. 
y BOND 520.605. V. 7, 6 550. (described in V. 63, p. 1160) and OFFICERS.—O. L. Bardo, Pres.; A.8. May, Treas.; Arthdr E. Clark, 


Application for listing arste end consols in V. 63 Sec.—(V.111, p. 1660; V. 112, p. 1976.) 




















ons we abstract | V 61. p. 873; also V. Yess p D. tC V. 83. pd ENTRAL PACIFIC RY.—(See Map of Southern Pactfic.) 

1347) . v5. 0. 60 89. pD. 777 FEN } Owned— " star Hazen. N Nev., to Keeler, Cal_._288.65 
Gotiateral t BA. Re abstract was in V. Pp 2: 28 Oakland, &c., local lines... 8.84| Weed, Cal., to Kirk, Ore_._- 127.38 
Chattanooga Division mortgage, V. 72, D. 1134: “78, p. 144 Oakland pier to Elvas, Cal 7133 .46 | Natron to Oakridge, Ore____- 34. 
Upper Cahaba Branch bonds, V. 81, p. 920, 1099 e Sn on ty acne Re Cal., to Cecil Mojave to Owenyo, aaa 142.90 

May 3 1919 authorized (a) a onan & Refunding Mtge. bond issue and Jct., near ‘Orden, Utah.__.. 692.20 | Fernley, Nev., to Westwood, 


(b) an issue of Ten-year 6% secured bonds (see offering V. 108, p. 2240) | Nijes to San Jose, Cal.._...- a 136.60 
amounting to $8,000,000 Redeemable on 60 ar not - on June 1 1924 Niles Jct. to Redwood Jct_._.. 16.24! Branches _.............-_-- 139.08 
or any int. date thereafter upon premium of of 1% r each 6 mos. Umbria Jct., Nev., to near 
between redemption Os Gate ane sate a maturity. * secured by “the deposit of O ae a OO BE ns isdhtesontnaawee 
the initial $11,000,000 & Gen. Mtge. bonds, Series “‘A,”’ due | pag 3p to Goshen Jct., Cal__ 146.57 | Less leased to So. Pac. RR__- 33.61 
April 1 1959. ‘The authorized n maximum of the Ref. & ( Gen. Mige.’bonds Roseville, i Geena 

cluding amounts issued; issuable or reserv un et ey a : Dec. hae 
standing prior lien bonds, the extension of these old bonds being forbidden) State e. 296.58; Tot. oper. 31 1919_-2,288.97 

to t 


times the capital stock, which makes a present limit of ORGANIZATION .—Incorp. in Utah in July ‘99, per plan in V .68,p.378. 


























$60,000,000. The Gen. & R ry dated Oct. 1 1912, under which In 1914 the Government brought suit to separate the compen from the 
$11, 135. 000 b bende were authorized to be SE Inte, o arc fae out- | Southern Pacific Co., but lost in lower Court in 1917. . 104, p. 1044. 
-_ ~n A bonds etic ee ‘paid eee. preferred ‘stock above. STOCK.—The Southern Pacific Co. owned the entire ah .275,500 com- 
Equipment trusts, Series M. V. 1 . 561. mon and $17,400,000 pref. Pref. is 4%, cum. and participates equally with 
LATEST ie Ma hee Jan. 1—Dec. 31—— | °°™mon after 4% oneach. All pledged for its coll. trust »p. 419. 
EARNINGS— 1921. 1920. 1920. 1919. LATE DIVS. "00. "10. "11. °12. °13. °14. °15. °16 rR 718. "19. 
pe ll a cg $5. 593,504 $6,450,047 $25,116,869 $21,696,510 | Preferred, % ....----- ie: “ 10 6 6 26.6 4 4 4 
Net after taxes__...__- ef11.296 def595,986 def3,345 1,631,520| Common. %_......... . € ee © © Rein ts ¢€ 8 4 
REPORT.—For calendar year 1030, in ¥. 110, Federal Oper BONDS.—First Refunding Fi O14 48, $100,000.00. V. 69. p; 808 
Calendar Years— 1919. 1918." 1917. | end V. 70. p. 789; V. 78 » SR. SOs So See De Ee, 
Operating revenues___..........-.- $21,696,511 $20,692,888 $16,024,537 propert oS $40. : ist on io, secured: by @ second iten u all 5 
Operating expenses ---.--.....-.-.- 19,289,423 16,046,496 11,045,849 p tees, as 96 acquired. Of HF scourities and mone y held 12 on Sinking tund of the 
entra pacific con ng Dec o n securities an 
F ne perenne Lerenens were nene--- 33.4 407, Le $4 050903 $4,978,688 | ¢197 cash, and ~ a trust dead upon all the lands covered by mtg. dated 
Federal tax accruals a 38" ‘930 "101 672 < ee Bae Uct. l caro. See M ag 8 Abstract, V 69.p . 858, also see p. 851. From 
Encome (after taxes). &e.. 3 999'020 2.980180 $4.091.536 the procests of these sin ing funds and landsales cancellations of bonds are 
he we gi ld aa teed hee attest 903.405 '750'238 ~1:270°706 | Made from time to time; to Oct. 1920 $17,730,000 had been canceled 
«gai tage eS dela aie @ pusenaged Tey sumemotien. seducing those outstanding to 74 80.0. 162. 
u u are call, at D uar 
me Seems. - ror rs saresew 04.183 Aen $3,700 Als $6.07 ae4 In Feb. 1911 the sale was arranged in France of 250,000,000 francs 4% 
Rentals and miscclangoia.<--~1.7.. “75AR3h "'3OR42 24°20 | Bedet O88 Smarr Eutanecoty pat of fee intere oe tee 
Preferred dividends (6% .........- 900,000 900:000 pledging as Seu, i! ey 53. 794: VOL, p. 130, 1762. V. 
Common dividends (5% ...___-.--- 250,000 250,000 250,000 101, p: Tone. Pacific RR. ). D. 593, 794; D- 
e $8,500,000 outstand Nevada & California 6% bonds ($15,000,000 
Balance, surplus -——“<“<“<“see ee ee eoee $132,650 $55,287 $1 ,490,628 aan gir were ae TOD ing urchase Feb. 29 1912; “also $3,000,000 Cen- 
OFFICERS.—Chairman. Charies H. Markham, Chicago. Ill.; Pres., tral California Py: : 000.00 Chico & Northere, RR. ,000 —— 
yA: Winbere; Vv. -p-. L L.A. oy oe R. Lawton, Anes ©. na ee.. to Sou. dah oo 000.000 Oregon Basters By. v.94, p. 982. 1118. 
es roves; Treas ew. General office, Savanna a.; ac. Co 
N. Y. office, 32 Liberty St.—(V. 112, p. 371, 469, 561, 1282.) Aiof the five foregoing issues are owned bY 


LAND GRANT .—Total land nt was about 12,000,000 acres. of which 
CENTRAL INDIANA RY.—Muncie to Brazil, Ind., 117.74 miles. | about 6,724,821 acres unsold Dec. 311919. Sales in 1919, 221,520 acres, 


Controlled by Cleveland Cincinnati Chicago & St. Louis and Pennsylvania contracts Dec. 31 1919, 1 827 .960. 
RR. interests. Bonds teed by ao St Louis | oo price per acre, $4.09. Land con $ 


ds, guaran Yleve. Cin. Chic. REPORT.—For calendar 

> — year 1919: Standard return, 315 268. 118: 
pba mohaet at 9:7 owned $750,000 of the $1,500.06 Tee: 4a °y "47S | other income, $343,482; deductions, $1,765,882; net income, $11.84 
517, 2279; Vv. 78, p. 1906, 1961. Stock $120 0,000. qipe Penn. Co | 2mount payable by Re” Pac. oo. ene lease, 0. O32) 852,712; deficit 4 date” 
exp., ; Oo $303 come, § ENTRA O W JE SEY. oath pr Reading System.) —Oper- 
vo 4 oF 1917, gross, $3 og 03.654; bal., fhe faxes, ” $25. 1440 pres. iQ Q. an hd pat ‘ys NE :W JERSEY. York City, westerly to Wilkes-Barre 


and Scranton, Pa., and the neighboring anthracite coal fields; also southerly 
gerd NEW aneine hain R Y.—Owns from Campbell Hall, crossing | to the seashore resorts of New Jersey and to the Delaware River. 








the Hudson Riv 4 “—- hkeepsie by its own bridge, to Silvernaiis, 34 m Owned in Fee (V. 106, p.1787) Miles. Miles. 
pengppecome, 5 me opeyen, tf. {2 m.; Dutchess Jct., N. Y., to State | jersey City to Phillips ores oe 72 | Nesquehoning Valley *___._____ 17 
line, 53 m.; keeps e, N.Y Boston Corners, 34 m.; total owned | Sundry branches......-........ 308| Lehigh & Susquehanna, Phillips- 
138m: and leew and controls Hartford & Conn. Western RR., Hartford Controlled “y ye Owned— burg to Union Jct., &c______- 164 
to Rhinecliff, 110 m., and branches, 17 m.; ‘cnnge Hopewell Jct. to Dan- | pacston & Western RR__._..... 4| Wilkes-Barre & Scranton *__._. 
bury, &c., 35.11 m.; total, 301 miles. V.'89, p. 018; V. 95. p. 418. Controlled by Agreement, dc. Trackage— 
ORGANIZATION .—On Dec. 31 1920 the N. Y. LF H. o 2 5. RR. owned own Ke under 999-yr.ieases): | Other lines-_.-.......--------- 14 
oh 4 O88 _ and $4,795,054 com. — V. "398. 870. : V 89 | Allentown +“ ~~ (op. ‘jointly) 3| Delaware & Hudson.......... nie 
0, p. 1238, 1296, 1489; V. 91. p. 153, e 870. The stock- | New York & Long Branch RR., __ Other trackage..-.-----.---..- 34 
boiders i in May 1921 voted to merge with Phe N. nm. & B. BB. Perth j& 8. to oe a" 39 | — 
wl: Dover & Rockaway ATE 5| Total operated Dec. 1919... .-. 686 
ederal C Compensation -—$1,468,123.63 yearly during Federal control | Ogden Mine RR *._..--.-----.- 10| _ * See this compan 


somiiaek executed). There are 262 miles of 2d, 46 miles of 3d and 34 miles 4th tracks. 
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RAILROAD COMPANIES Mitles| Date Par 


[For abbreviations, -, See notes on page 6] Road | | Bonds 


Value 


f 


When 
Payable 


/ 
| Amount | Rate Last Dividend Places Where Interest ane 
‘Outstanding % and Maturtty Dtotdends are Payable 





Ceot Indiana—lst M $4,000,000 gu p&i ena.Ce. xc*&r. “Ti? 
Cent New En and—Dutch CoRK 1st M g guar Ba.xc* 12. 
N E ist M$25,000,000¢ gu RR OORS 21.Fxo* &r* 141) 
Central Ohio—See Baltimore & Ohio 
Central Sey RefM g gu p & 1 end_Ce.xc*&r| 1,349 
3s Mee eae Saas guar p & 1 end_.._.Us.xo*&r| 1,349 
Lucin pode | 


gu (text) .G.xc* &r*® 
wr ~Y we” "000, 1000 fra a cape red par..Usx 
0 0 


old 
50-year mortgage bonde ($78,000 5s due 1939)-_-_-- 
Meveas & Cal, &c, lst M assumed 
Oregon Eastern “~~ bance RG 
Other bonds—see 
Central RR of N ee ctaok ($30,000,000 authorized) . 
ater R of N J Gen - Se. ,000 000 gold _Ce. xxrc 


do xx 
Equip. trust Series G $2, 100. 000° “all in treasury) _- 
Series H due $270.000 yearly 
‘wee EY: e issued to Government (see text) 
B Con M $20, og 000 serial g guar_PeP.xxc” 
Am Dock & Imp Co ist M 








guar redeem at 110x_xxc* 
NY &L BrGenM g int gu jtiy ($192,000 5s) _Cexxc* 
Central ne of South Carolina—First mtge gold_-_. “a 
a Ry of So Car—First M $150,000 g gu red ___C 
atral seedninal RR—See Minneapolis St Paul & Saul 
Central Vermont—Stock £000 OOD - 
Ref mtge guar p & i by Grand ‘Trunk Ry ‘of Can__N 
Eq tr notes due $49,000 each F & A (V 94, Dp 350) x 
Vontrea! & Province Line Ry Ist M guar p &1-_--_- 
coat al W Va & South RR—lIst M asf red text__c” 
ston & Savannah—Scee Atlantic Coast Line RR 
cee be ee Terminal— First VM $1,000,000 g __G.xc* &r 
harleston Un Sta—1st M$400.000 g gu(text) Eqxc* &r 
harleston & West is ee g(38, p m)Ce.xc* &r 
ew SBa.xc* 
Aedes Tormibil Ry ist M gold guar p &!end_xCe 
b Additional $1,167,000 in treasury and $4,909,000 
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Nov 1 194! 
Jan 1 1942 


May2 1921 2% Office 143 Liberty St,N¥ 
July 1 1987 New York Trust Co, N Y 
July 1 1987 Check from Treas. Office 
May 1 1922-’26 New York Trust Co, N Y 
To May 1 1930 Office 143 Liberty 8t, N Y 


Junel 1925- 50 do do 
July 1 1921 do do 
Sept 1 1941 do do 

July 1 1921 ‘Bankers Trust Co, N * 
Jan 1 1926 Colonial Trust Co, Pittsb 


by Grand Trun k Ry ef Canada 

May 1 1930 New York Trust Co, N Y 
Aug 21-Feb '22'\Blair & New York 
Oct 1 1950 Amer L & Tr Co, Boston 
Jan 1 1933 West End Tr Co. Phiis 


July 1 1953 Guaranty Trust Co, N Y 

1 1937 Eauttable Trust Co. N * 
1 1946 ‘Cent Union Trust, N Y 
1 1964 New FS or Baltimore 


964 
947 Cent Union Trust, N Y 
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we ey .—Reorz. in 1887 without foreclosure; V. 44, p. 714, 716; V- 
105, p. 1707. Concerning coal properties. see Lehigh & Wilkés-Barre Coa’ 
Co. and Lehbizh Coal & Navigation in ° Saineateneous? in 1901 Reading Co 
acquired control, owning $14,500,000 stock. The latter company wi! 
dispose of i's holdings under the di:solution plan dated Feb. 14 1921. V 
112, p. 743; V. 72, p. 86, 186. 241, 391, 721. In Sept. 1913 the Govt. 
brought suit alleging violation of both the Sherman law and the commodities 
clau e of the Inter-State Commerce Law. In Oct. 1915 final decree of 
t'. 8. Dist. Court dismissing said suit, ordered that this company must 
dispose of its interest in the Lehigh & Wilkes-Barre Coal. Co.within 90 
days. Both parties appealed to the U. 8S. Supreme Court. On April 26 
1920 the U. 8. Supreme Court su :tained most of the Government’s charges. 
The plan for the disposal by the company of all the stock of the Lehigh & 
Wilkes-Barre Coal Co. owned or controlled by it (as embodied in the disso- 
lution decree of the Reading Co. dated Feb. 14 1921), provided that the 
stock be disposed of within six months after entry of the decree or previous 
to any other later date which may be fixed by the Court. 6 V.112, p. 743, 
V. 101, 1464, 1807; V. 110, P 1816. ull Crew Law, . 105, p. 1897. 
2093. tebate decision in V 09, p. 1891. 

Federal Compensation Con A —The contract with the Director-Gen. 
eral was executed by the company in 1918, but in April 1921, had not 
yet been executed by the Director-General because of questions relating to 
some of the new equipment allotted to the com a by him. The Stand- 
ard Return has been fixed at $9,405,979.—V. 109, p. 1268. 

DIVS.—’'91. ‘92 to ’94. ‘95. ‘96. ‘97. "98. "99. ‘00. ’O1. 1902to May’21 
Regular... 6% 7y'rly 5% 5 4 am, 4 5 656 8 yearly (Q-F) 
Speci 1899 to June 1920.4 venels (J & D) 

Special semi- ann, divs. of 2% pm (making total annual 12%) were paid 
out of Leh. & W. B. Coal Co. divs. of $1.097.472 per annum received 
June 1909 to June 1920, incl. The Dec. 1920 payment was deferred until 
Feb. 25 1921, owing to the fact that the railroad company was enjoined from 
receiving its part of the coal company er by decree of the Federal 
Court i» the so-called Reading Trust suit. V. 111, p. 2519; V. 112, p. 743. 
The coal company paid a cash dividend of 150% on Sarch 5 1921. 


BONDS.—For General Mortg toe a ped see V. 45, p. 402. 
oa $20,000,000 ($14,496,000 ed) Leh. & Wilkes Barre consol. seria! 
guar. p. & 1., mature $2,500, 000 gp 5 years beginning June 1 1915. 
oe. 1918 the remainder of the y of the American Dock & 
Improvement Co. was d to the fenttral, and the underlying bonds. 
$4 .987 .000 set up as a part of funded debt.—V. 109, p. 1268. Bonds to 
be extended to July 1 1936. 112. p. 2082. 
The New Jersey P’* U. ceteskanees in .< une 1920 approved the company’s 
appeceson to issue $5 Tht 000 6% to pay for equipment to be pur- 
ased from the U. 8. Railroad Administration. The notes will be turned 
over to the Government at par. - 40. D. 2487. J 
an. 1—Dec. 31——— 


EARNINGS.— 1921. 1920. 920. 1919. 
$12,271.401 $10,716,765 on’ 989, ale +44, 837 ,302 


Gross 
Net after taxes._._.... 1,219 Nd hy 442 834d ef6, 291,2 1,799,271 
- e 111, p. 1364. 


REPORT —Fiscal year ends Dec. 31. Fot 1919 
Earnings from— 1919. 1917. 

$19,063 ,438 $15. 927,308 $15,528,456 

255,700 = 3, ‘500 F 731 


Merchandise 
Bituminous coal 
Anthracite coal 
Passengers 


i} »305,047 
Mail, express, &c 


195, 5,147 
3,933,089 3,917,669 


$44,837,302 $44,790,671 
Net earnings $4 563,351 ots re, ‘on 
Rent accr. und. stand. return (90%). m the 48 531 
Net income (after taxes) a$il 
Interest, 


Rentals 
Dividen 











3 
3 292 416 


Surplus $1 803 209 $311 151 b$3 483 657 

a Other income in 1919 and 1918 includes the usual $1,103 622 received 
rom the divs. on the $8,489,400 stock owned in the L. & W. B. Coal Co. 

b Dividend ipeome in 1917 included four semi-annual divs. of $2,207,- 
244 from L. & W. B. Coal Co : Dec. 1915, to June 1917. 

c Only 90% of the Standard’ Return is accounted as accrued for 1918, 
pending the execution of m compensation agreement; the balance of 10% 


OPFIC included in the 1919 f 
ERS.—Geo. F W. G. Besler, Pres. - Gen. 


é Ba er, Chairman; 
R W. de Forest, V.-Pres. & Gen. Counsel: =. ie Koons, V .-Pres. 
112, p. 61, 743, 


Megr.; 
& Frt. Traffic Mgr.; F. T. Dickerson, Sec. & Treas. YV. 
1023, 1865, 2082. 
SOUTH CAROLINA. —Owns from Lanes, S. C., 
miles; spurs, &c., 1.61 m.; total, 41.81 m Sanauk & 
"Meek 3170 





a NTRAL eter OF 
$31,000 veariy and taxes. 


Aueads Coast Ae RR.:; rental, 
000; par, $50. Annual rental, $31,000. 112, p. 2082.) 
Nov. 2 1918. 


CENTRAL RY. OF CANADA,.—See is;ue of 
CENTRAL RY. OF SOUTH CAROLINA.—(V. 82, p. 927.) 


ot one mk VERMONT RY.—Operates from Rouses Point, at north end 

of Lake Champlain, to N London, Conn., with branches, 533 miles in all, 
of which 161 miles jeased, As New London & ertaere (see that co.), 122 
miles; Montville Branch, 3 ; West miver RR., 36m. V. 68, p. 107 
1914 received Penority to lease for 999 yrs. Southern we ‘ 
ogee ho. built, ass., to Providence; and in May i916 asked rig 

it: a contractor in Nov. 1918 obtained $2 ,000),000 attachment 

on Maid — but = was discontinued in Mar. 1920. V. 110. p. 1416.; 
w: 07, BF pena | an - 102, p. 1718. Steamboats, V. 103, p. 406. Valua- 

on, 

Federal Gsukpenoation .—$835,402 yearly during Federal control (con- 
tract executed). 


SECURITIES, &c.—The Grand Trunk Ry. holds a3. 164.500 of the $3.- 
000,000 stock. ‘Form of interest guaranty, V. 85, . 283. For Centr a 


which agree to make good any deficiency in interest on bonds 





Vermont Transportation ae? o% bonds, see V. 88, 1252; er. bonds 
covering 2 steamships. 910 1249 1626: 1695: V. 95 749 
The Mass. Department of Public Utilities in April 1920 a approved the 
petition of company allowing it to transfer by mortgage and deed of trust 

including the leasehold of the New London & Northern RR. to 
ork Trust Co. to secure an issue of bonds amounting to $15,- 
dated May 1 1920 and due May 1 1930 proceeds to be used to 
retire and refund $12,000,000 Ist mtge. 4s due May-1 1920, &c. V. 


110, Pp. 2657. 

LATEST EARNINGS.—Jan. 1 to Mar. 31— 1921. 1920. 
Gross - $1,473,884 $1,446,445 
ee OR de es ee eet ce eee a def.387 ,375 def.467 ,060 

REPORT .—For o-. Dy 1919 in V. 110 p. 2482 showed: 

Year— Net. Total Income. Charges. Bal. Sur 
SD eae wih sda $7, 726,522 a$1.701,163 b$724, re $1,149,992 a$425,042 
1919 6.288.307 a871,206 *846,919 927 ,22: a80.304 

* Federal compensation plus oter income. a Deficit. b Includes 2 mos. 
Federal compensation. 


OFFICERS.—Chairman, Howard G. Kelley; Pres., E. C. Smith; Treas., 
John B. Wood, St. Albans, Vt.—(V. 112, p. 1616.) 


CENTRAL WEST VIRGINIA & SOUTHERN RR.-—-Hendricks, W. 
Va., to Armentrout, .6 miles; leases from Armentrout to Horton 1.5 
miles; "Aol, 31 miles. Stock, $500,000; par, $100. Bonds ($1,000,000 
authorized). of which $500, 000 reserved for new construction. Call- 
able on any interest day after January 1923 at 105. Sinking fund re- 
— 5% of bonds outstanding semi-annually. Pres., Robert F. Whit- 

V -P. , Charles Steele; Treas., J. T. Richards; Sec., M. M. Daly, 
Philadelphia. Pa. Office, Hendricks, W. Va. 


CENTRAL WISCONSIN RY.—(V. 112, p. 1023.) 


PD an > (Ss. C.) TERMINAL CO.—ROAD.—Owns terminal road; 

m.:; 14 wharves, 30 warehouses. 4 cotton compresses, &c. V. 77, 

Oc ae. 298. Stock authorized, $5,000,000 (V. 105, p. 2455); issued , 

p; 00,000, owned jointly by Atlantic Coast Line RR. and + ge Ry., 

or year 

ending Dec. 31 1917, gross, $191.983; net after taxes, $7,234; other income, 
ve 568; interest, $32,000; deficit, $10, 198.—(V. 108, Dp. 578.) 


AR LESTON UNI ef Sy AT ON CO.—OUOwns passenger station at 
ot eston, ancic ey Line and ey Ry., each cf 
which owns 1 the — aby guarantees the bonds, PB. Bator. Hy: orsement. 
Rental covers interest on bonds and 4% on stock. Air Line Ry., 
also uses passenger station under agreement.—(V. Sf p. 50.. 


a CHARLESTON & WESTERN PAROLINA R Y.—Port Royal, S. C., via 

ugusta, Ga., ae £ -» 246 m.: branches to Anderson. and 
Gnceneiile. s. rae 3 sy 341 m. Track rights,2 m. Entire stock 
owned by Atl. Coast Ppl Co. V. 66, p. 38, 335. 

Federal Compensation.—$495,685 ‘yearly during Federal! control. 


STOOK.—$1,200,000; par. $100. See Augusta Term. Ry. V. 66. p. 383. 


BON DS.—Of the Ist consol. 50-yr. bonds of +d} $10,000,000 author- 
ized issue), $2,380,000, issued to retire the incom tad ag have interest 
payable at 2% yearly for the fires 2% years, 3% tk the next 3. 4% for the 
next 5 and thereafter 5%. Of the Femainin ds (to bear interest no 
higher ok, the So. Carolina rate), $2,720 r- issuable from time to 
time to retire the old Ist 56, $600, to take up the A Terminal 6e 
ope $6 oe : betterm’ ts or eauip. 98. D. 131 - 100, p. 1347. 


wopismens trusts issued to Director-General for rolling stock allocated 
to tais company. See article on page 3. 


REPORT .—yYear end 
Calendar G — Interest, 


4 gg Income. Rents, s 

1 $414,941 $62,979 $463, 459 
‘ 429,421 52,472 251,743 
763,317 65.828 335,608 

ederal compensation. 


, F. B. Grier, Greenwood; V.-P., J. R. Kenl 
V.-P. & Gen. Mgr., A. W. Anderson: ec., 
Treas., John T. Heid. —(V.110, p. 969, 1289.) 


0g SA SGAUOAY & LAKE PLACID De pe 
, to Lake Plac 9 miles, of whi Bluff Poin 

E Lonsea at nominal rental aoe State o New York. 

Seocs. SS AED on Se) nn O4ba non-cum. pref., the latter 
all owned b . 50) and $450,000 common stock, of which 
the D. & to the Del. & Hudson until Dec. 31 
2403, any balance ov pemses of of operation, | interest, taxes, mafetenance. 
| Seton dividend ¢ pond ean. to the lessor. The lease is 
subject to revision on 6 months’ vamos by either party.—(V. 84, p. 50. 930.) 


CHATTAHOOCHEE & GULF RR Coane. Abs. to Florala. 92 m. 
Wy 2. in erpetuity to of Georgia Ry. for 6% on 
400. nds (o which x: $170,000 outstanding . 
of which 1% to Mey used as a yp he ~ fund for retirement of bonds, upon com- 
pletion of which rental will be 5% on stock, payable J.-J. See Cent. of 
Georgia Ry.—(V. 99, p. 1748; V. 105, p. 2542: V. 111, p. 2519.) 
CHATTAHOOCHEE VALLEY RY.—Stan Rock. ew iy 

Bleecker, bama, 44.5 miles. Stock auth., $1,000,000; issued, $110, 000. 
par, $100, tog see table above. Year 1919, Bross. $229, "812: net, after 
$49,860; war taxes, $1.573: coe $8,300. 

07, 113; net, after taxes, $69,289 " , $37,677: 
station opened 


war taxes, '$ O81: bal., , $29, 630.—(V. 111, p. 2997 ) 
pottATZANOQGA STATION CO.—Owns union 
Dec 1 oe and a es at Chattanooga, Tenn., by the Southern 
Ry.. al of Geereie. Alabama Great Soeere 08 and Cin. N. O. & Texas 
Pacific, nie’ each owns one-fourth of the stock ans paoren antees bonds 
. & i., by eee. Rental oovers bond interest. 
. Dp. 50. 


its propert 
the New 
000,000, 


E Eee. 31 1919: 
Other Common Balance, 


(B00 73 Roneet Fe 589 
(5) 60,000 433,537 
; V.-P., Lyman Delano; 
. Cronly, Wilmington; 





tes from Plattsburg, 
t to Dannemora, 16 m., 


jointiy and severally. 
and 4% on stock.—( 








May, 1921.] 














































































RAILROAD COMPANIES Mtles| Date Par Amount Rate Ww Last Dividend | Places nterest and 
BS cane abbreviations, &c., see notes on page 6) Road Bonds Value (Outstanding % Payable | and Maturity | po Piel pte 
Charlotte Columbia | & Augusta—See Southern Ry | | 
gees eb gl b Cincinns  Cateago & St err | | 
hooche Valley tge...-..-----.- ABx) 44.5) 1900 $1,000 $470,000 6 J &J15\July 1 194 A osto 
Chattanooga Station— Ist Mg gu(text Paimeocee Eq.xo&r -- | 1907 1.000 &c} 1,000,000 42 WW & J jon 1 195 ? J a pluune itn NY 
Chesapeake & Ohio—Com stock ($155,000,000 auth) : vies.) 100; 62,792.600|\See text/........ Dec 30 '20 2% |Office, 61 Broadway, Pe 
Terminal lst M 1922 OOF eS O00 m to Phoebus g-.z0 10; 1882 500 &c 142,000 6g J & D/June 1 1922 J P Morgan & Co, N ¥ 
First Consol mtge for gold..Ce.xo*&r| 697) 1889 1,000) 29,858,000 5¢ M & N/iMay 1 1939 eo do 
Rich & All Div ist & 28 Ms ($1, (000. “000 2ds)Ce.xc* 242; 1890 | 1,000; 7,000,000 4g J & dJiJan 11989 do 
Graig Valley Branch first mortgage gold ____ _ Ce.xc* 26; 1890 | 1,000 650,000 5g iJ & dJiJuly 1 1940 Office’ 61 Broadway. N Y¥ 
Warm Springs Branch first mortgage gold. _ _Ce.xc* 25; 1891 1,000 400,000 52 iM & S/Mch 1 1941 do do 
General mortgage (for $70,000,000 &o) gold Ce. xo*&r| 1,433) 1892 1,000; 48,616,000 4% 6M & S/Mch 1 1992 do do 
Paint Creek — ist M $750,000 gold_- _-Ce.xo* 22; 1905 1,000 539.000 4¢ iF & AjiFeb 1 1945 do do 
Coal River 1 008 GC... .. 900 coccccego= e-xc*| 104) 1905 1,000; 2,627.000 4g |J & DiJunel 1945 do do 
Greenbrier Ry ist uM $3,000,000 g assumed __Eq q.xo*| 101) 1900 1,000; 1,678,000 4g \M & NINov 1 1940 P Morgan & Go. 
Big Sandy Ry first mtge $5,000,000 gold___Ce.xc 86; 1904 1,000; 4,322,000 4<¢ \J & DjJunel 1944 orfice, 61 Broadway, KY 
Potts Cr Br Ist M $1,000,000 auth(V 83,p 693)Ce. -of 20; 1906 1,000 600 ,.GO00 42 iJ & dJiJuly 1 1946 do 
Virginia Air Line Ist M $900.006 g assumed _ __. 30| 1907 1,000 900,000 5g iM & N May 1 1952 Go do 
Raleigh & Southw Ist M $1.500.000 ¢ Sauasaabane® 35 1906 1,000 826 ,.000 4g J & dJiJuly 1 1936 do do 
Gen Fd &Imp M $1! ,000.000 red 107% ~-Usm.xc* &r*| 1.661) 1 1,000 &c) p3.698,000 5g iJ & JiJan 1 1929 do do 
Convert g bonds $37,200.000 es text Usm. x0° &r* , 1910 1,000 &c¢| 31,390,000 4% giF & AiFeb 1 1930 do do 
Convert g bonds $40,180,000 g--....-..--- c*&r*| ..| 1916 500 &c| 40,180,000) 5g |A & O/jApr 1 1946 do do 
Ches & Ohio Norist M (closed) eel 105gup&ir* 30.4) 1915 1,000 &c| 1.000.000 5g A & O 1945 Office. 61 B’way, N Y¥ 
First Lien & Impt mtge $125,000.000 authorized__ x CRTs |... Pledged . .. Dee 119307 
Kanawha Bridge & Ter Ist Mg red 105 beg 16FP xc* .-.| 1908 | 1,000 464,000 5g iA & Oj|April 1 1948 Fidelity Trust Co, Phila 
va ee and a « truste (see text)............. | “ 
Elev Co IstMg(C&0O owns $317 .000)gu p&1i_Ce.zc* L888 1,000 820 .0OU ¢¢ \|A & O/|Oct 1 1938 Office 61 B’wa “4 Y 
2d M inc n-c (C&O owns $406.000) not guar_zc* i888 1,000 .500 ‘ Oct 1 |Oct 1 1988 ao a 
Loule & Jeff Bdg lst M $5,000,000 ¢u p & 1 end__c* 95 
uis e st end__c 1895 | 1,000) «4,500,000 ‘¢ \M & S/Moh 1 1945 J P Morgan & Co, N Y 
Norfolk Ter & Trans lst M (V 67, 2 322)eup ¢ & 1 < 1898 1 .000 OU; = 5 F & A/Feb 1 1948 Office 61 Broadway. N ¥ 
Western Pocahontas Corp Ist M 1905 1,000 750.006 4% ir & AjAug 1 1945 | do do 
do do do Extension Nolxe* 1906 1,000 97.000 4 F & AlAug 1 1945 | do do 
mionstona-whioetoe So woaiis tne |---| 1885 ooh 9) 10.088:80| PF PE BRATS wen fn sran ds 
mond-W ashington : one-six eres eee 3 il. c;} 10, .000 4 & June q New York Trust Co, 
p Further $7,302,000 pl under first lien & |impt. | mtge. | es 
a Guaranteed jointly and severaliy with Cleveland |Cinoin|saw ( nicago &| St Louis 
CHESAPEAKE & OHIO RY.—(See Map Page 33.)—On Dec. 81 1920 Raleigh & Southwestern 4 84. p. 1114: 89. p. 720 
operate). —_— _— & Forwinal bs" ‘. FS 1629 assumed b OO. & O. Ry 
Lines owned tn fee— Mties.; Controlled by stock— Miles. | V. 109. 
ft.Monroe, Va.,toCovington,Ky. 663 | Bridge—Covington-Cincinnati . 2 Principat Car Trusts Gold (Denom. $1,000 Kacn) (V. 106 p. avil). 
Richmond via goer to 'Ches. & Ohio Ry. of Indiana... 26! Outstanding. + Mature in Installments. 
Clifton Forge, Va.._...-...- 230 | Ches. & Ohio Nor_...._....-- 311 N 1914 4%% -..:.-.--- $680,000 Dec. '20-June 15 ’24 $85,000 s. a. 
Sranches in Va. and W. Va... 732)\ Lines leased— O 1916 4%% call102%~- 1 738,000 Jan. 15 '21-Jan. 15°26 158,000 s. a. 
Seaton, Ky., to Lexington _._.. 103) Sundry branches iteased___.__ . 291 P 1916 4%% -.------- 5,000 Dec. '20-Dec. '26 125,000 s. a. 
Big Sandy Jct. to Elkhorn City, Trackage to ro ean dedi os 84 | R 1917 44% call 102-- 2'457,000 May "21-May ‘27 189,000 s.a 
«0 SS eae 128 | Norfolk & West.............. 6218S 1920 614% oP ion tor 4,500,000 Dec. 1 '24-Dec.1'35 375,000 ann 
Branches in Kentucky ------.-- 79 Trackage to Washington. DG. 85] Interest paid semi-annually as indicated by maturity days; ‘‘N,”’ “O,” 
|\Other trackage............. 55 and ‘‘R’’ at Commercial Trust Co., Philadelphia, and at 61 Broadway, 
| Tota! of ali. N. Y.; “S”’ agency Philadelphia Trust Co., New York. 


-1,544 

Second track (498 owned) va miles: third track operated, 3 mile: sidings. 

1.164 miles; total all tracks, 4.395 miles. Also a Hocking Valley, 
350 m. . and one-sixth int. in Sines Washieton 0 oO. 


HISTORY, &C.—lIn 1888 reorganized without foreclosure. V. 88. 4 
294. For 9-year financial statement to Dec. 31 1917, see V. 106, 
1911. Owns .825.800 of $11,000 000° Rocking Valley com. stock, for 
court decision in 1917, see V. 105, Oe, 997 to Ches. & Ohio Ry. of 
Indiana. see below. V. 90, p. 1675; V. 91, p. 93, 214. 802. In July 1917 
s = ge of —_ a RAE the Western Pocahontas Fue! 
Bo. 105, p. 180; 1911. 

During the ane M818 the Oe Od Fork Ry. Co., Gauley & Meadow River 
RR. Co., the Kanawha Bridge & Termina | Co., the Logan & South- 
ern Ry. Co. and the Piney ya & oo ae ou Co. were merged with 
the Chesapeake & Ohio Ry. Co. P - 109, p. 786). The stock- 
holders voted May 3 1918 (V. i068. Pp. _ 43, +706, * 9193) to acquire by pur- 
ehase or apg all the property of (a) Elkhorn & Beaver Valley Rv 
Co. (V. 99, 119); and (0b) Shenae ke & Ohio Northern Ry. Co. In 
April 1921 the stockholders eerer he consolidation of the Ches. & Ohio 
Ry. of Ind. and the Ches & io einen RR. with the C. & O. Ry 


DIVS.— (| 99-08. "09 "10 "11 1912. 1913. 1914. 1915. I¥ibn. 1917-20. 
Per cent._._{l yearly 3 4% 5 5 4 3 None 2 4 yearly 

Dec. 1916 to Dec. so incl., 4% p.a. (2% J. &D.). June 1921 div. 
was deferred. V. 112, p. 2189. 


TOOK .—Author. aieias was increased in 1916 to $155,000,000, of which 
$37 200,000 was reserved for conversion of 4 4s of 1910 and $50.240,000 for 
conversion of 5s of 1916. V. 102, p. 1162, 1625. ist & 2nd pref., $3,200 


ye .—AbDstract of conso]. mtge. of 1939 in V. 49. p 147; V 86 »- 
i588; 92. p. 260; of Ey & Alleghany mtges., in V. 51, 144 

The General of 1892 (Central Trust Co. and H. T. Wickham 
trustees) is for $70, ,000, but additional amounts at $25,000 per mile may 
be issued for double-tracking. See full abstract of mortgage in V. 54, p 
644. In July 1915 $31,131, was reserved to retire wader: 

Jenera!l Funding and Imp. mort., V. 87. p. 1663: 

The ‘First Lien and Improvement"’ mortgage of 1911 is limited to 

.000 bonds, bearing interest at rates not to exceed 5%. ot oe 

extensions and impts. and the retirement of certain 2. et 
obligations, including the “General Funding and Improvement’ 
and for other corporate purposes. Of entire $55.801, outstanding under 
this mortgage in Sept. 1920 $45,920.000 had been pledged to secure the 
$40.180.000 convertible Se of 1916. due 1946 and no part held by public 
In Jan. 1921 a further $3, a ,000 were pledged as part security for Govern- 
mentloan. V. 112, p. 16 

Collateral Dec. 31 igo Sor First Lien and Impt Mossesee 
C.&Q. Ry. Co. of Ind.—S8tock , $5,998.800: bonds, $7,711 813,709.09 
Ches. & Ohio Northern Ry. stock 6,500 


125.- 
es for 
d other 
bonds. 


Ches. & Ohio Ry. Co. General Funding & Impt. bonds____.__- 7 ‘BaD ‘000 
Hocking Valley Ry. Co. stock (out of $11,000,000 outstanding). 8 ‘oon 000 
PD. - aciimotibhntinibbekuitahedodlsees 508 


The Furst Lien & im prooement er pees bonds will thus be (1) a A... (ten 
either directly or hrovg pe Saperss of al iS ahecks and bonds, upon 320.57 miles 
of railroad, viz.: (a) D on 29.34 miles of coad branch lines in West 
Virginia; (b) through de t of all securities on 9.79 miles of Logan & 

uthern Ry. in W. Va., on 20.74 miles of Elkhorn & Beaver Valley Ry 
in Kentucky. and on 260.7 miles of nese | ine between Cincinnati an Chi 
Cagu. (2) a first lien on all stock C. & O. ay ten Cues. 
and 80.23% of stock of the Hocking Valley Railway Co ~ ey (3) A 
lien on all the remaining lines of Fay owned or controll the com 
pany. aggregating abx abo 1,800 miles tect to $10). oer oat 000 pe : cag 

The 4 convertible bonds, due Feb. 1 1930, ha paw 
the First Lien & Impt. bonds on such lines as were Gesed on April os 1910 
but pot on the above-mentioned collateral. 

Of the authorized $37 .200,000 convertible gold bonds of 1910, $31. 500 OOK 
were issued in that year. They are redeemable after 1915 » 
and convertible at par. at the o tign of the holder, intw stock till Feb. i o 
V 99. p. 771, 848: V. 91. p. 870. 945. 1159, 1574. 

The Convertible 30-year 5% gold bonds of 1916 for $40,180,000 (V. 102, p 
1162) are convertible at option of holder at face value into common stock 
(a) at $75 per share up to and — April 
per share up to ane See wy ey, 
and inci. April 1 1 (d) at $100 per share up to 
with adjustment me, a ar ends and interest. The entire issue, but not a 
gore th is to be ay BY at option of 

te up to and including April | 1929 at 105% terest, 
after at 100% and int., upon 60 days’ notice; in case of redemption during 
the conversion period the vil A "on of conversion 9A terminate 30 days 
awe to the > eee on da ds are secured by deposit with the 

of $45,920, First Lien & Bw . Mtge. 5% bonds. above described . 
A pro onate amount of the ty may be withdrawn as bonds are 
convertible into stock. V. 103. p. 60. 
Loutsville & Jeffersonctile Bridge.—See separate statement for that co. 


eenbrier Ry. 48 V.72. > gave ane ane V- 71. p- 264. 003; ¥. 70. p ois 


Big Sandy 4s “4 1904, p.917: V. 82, p. 207: V. 87. p. 225. 414. 
1418. Guaran . $i, D. Gast 

Coal River 4s, * 80. . 2219: V 83. p. 693: V.89.p 720; V.98. p. 452 

Paint Creek Br. ‘4s 3 il .QUU reserved for extensions Vv. 


Mi op. ¥74, Olt 





Equipment trusts issued to Director-General! for rolling stock ailocated. 
to this compan See artic on page 3 


Govt. loan, lll, 
Federal Compensation. Pe 3, 888. 418 eae executed 











Government loan, V. 111, Jey 791, 2422; V. 112, p. 161, 651. 
LATEST -. 1—Mar. 31. Jan. 1—Dec. 31—— 
EARNINGS— 1920. 1920. 1919. 
CG aie ct. Scie Hoe $18. wea. 532 $19,373,122 $90,190,745 $71,475,015 
Net after taxes._.....- 992.143 2.068.757 9.645.906 8.627.893 
ANNUAL REPORT.—Report for cal. year 1920 in V. 112, p. 2182. 
Operating Revenues-— 1920. 1919. 1918. 
Freight traffic._..__- ~~ $72. 774,680 $53,073,002 $55,720,373 $42,998 223 
Passenger traffic_____-- 76,039 14 158,153 13,629,892 7 (899,452 
Mails, express, &c___- _-- 5 ‘973,466 4.243,961 4 ‘370 532 3,746,119 





Total oper. revenues. _$90,524,184 $71,475,016 $73,720,797 $54,643,794 











Net earnings.-.....--..- $10,665,087 $10,596,494 $19,503,450 $16,537, ‘988 
Operating income._.. $7,664,736 $%8,105,846 $17,222,985 $14,095,160 
Gross income__.__._-- $15 031 324 $9,217,182 $18,770,923 $16,792,321 
Deductions— , 

Interest on debt_____-_- $9,957,664 $8,779,143 $8.730,769 $8,589,795 

Rentals leased roads, 
joint tracks, &e. > tag 1,138,318 1,092,893 1,122,375 1,008,199 

Loss onC. & O. gr’n elev. 21,1 20 866 23 ,859 32,078 

Miscellaneous ____.___-- 101,235 72,408 64,719 95,871 

Dividends (4%)------- 2,511,264 2,511,264 2,511 264 2,511 ‘264 
Net imcome.-__.._ .-- $1,301 ,643df$3 259,393 $6,317,936 $4,555,114 


FEDERAL INCOME ACCOU cla + y vier < 1 YEAR. 


1917. 
Total operating revenue-_-...-.-----! a. 475,016 $73,720,797 $54,643,794 














Total operating expenses_........ - 676,473 54,081,537 38, 105,806 
Net operating revenue__........--- 10.798.543 19,639,259 16,537,988 
Railway tax accruain....7.......-..- 2,165,080 1,920,000 1 644,075 
Uncollectible railway revenue. -_-_-_--.- 5,5 2,801 3,497 
Railway operating income._._-_--- $8.627.893 $17,716,459 $14,890,416 
rn ir Og. tt eececute deb .222,128 362,091 1,483,596 
SEER ESSENSE S S aren a602.326 ead: 16! aes “ 
DE RETESET ARGO eT $9,008,091 $18,193,366 $16,374,012 
ee Ee GENEL. ocean ecocacccecc 941,810 ‘974,679 878,213 
SEES EME SEES lig $8 066,281 $17,218,677 $15,495,799 
a ee b14.588,579 13,226,983 13,226,983 





Incr. in net earns. over stand. return df $6,522,298 $3,991,694 $2,268,815 

a Miscellaneous income for the year 1919 includes $542, 903 representing 
the difference between the amount credited the account of expenses prior 
to Jan. 1 1918 and amount charged against it. 

b The amount here shown for 1919 includes addition to standard return 
for years 1919 and 1918 and also additional allowances made by the U. 8S. 
a A ae for both years on account of exceptional condition of 

e comp 

OFFICERS. —W. J. Harahan, Pres.: C. E. Graham and G. B. Wall, 
V.-Pres.; H. T. Wickham, V. -Pres. & Gen. Counsel; F. M. Whitaker, V.-P. 
in charge of traffic; A. Trevvett, Sec. & Treas.—(V. 112, p. 161, 561, 651, 
743, 1865, 1976.) 

CHESAPEAKE & OHIO NORTHERN RY.—See Chesapeake & Ohio. 

CHESAPEAKE & OHIO RY. OF INDIANA.—Owns Cincinnati, Ohio, 
to Indiana-Illinois State line. 7 miles: trackage rights. 23.7 m.: Total 
ope... 284.4 miles. First 5s. $7.270.000 outstanding, all pledged under 

First Lien & Impt. mtge. Consolidation with Ches. & Ohio Ry., 
see ©. we O. Ry. above.—(V. 106, p. 188; V. 107, p. 1003.) 


CHESTERFIELD & LANCASTER RR.—Owns Cheraw, 8. C., to 

Pageland and Crowb 8m. First Mtge. bonds ($750, 000) issuable at 
$5,000 per mile; pte nad tly "$186. 000. Stock, $500,000, a majority ene 
acquired in June 1909 bv the Seaboard Air Line Ry.; par, $25. Treas., 
R. L. Nutt, 24 Broad 8St., N. Y.—(V. 89, p. 40.) 

CHESTNUT HILL RR.—Owns from Germantown to Coesuoe 
4 miles. Re-leased in 1896 to Phila. & Read. Ry., the rental wheel 
from 12% to 6% on stock. the latter being increased in Aen T902 from 
$120,650 to $195,650. Reading owns $75,000 stock.—(V. 75, p. 76.) 


CHICAGO & ALTON. BR. —ROAD.—Chicago to St. Louls, Kansas 


City, &c., in all 1,051 mi 
owned— Mties.| Road owned— Mties. 

Chicago to East St. Louis. Tm... 280 | Mexico, Mo., to Codes ¢ City, » Me-- abe 
Sherman, 11)., to Grove, Iil_.__-- 51 | Roodhouse, fil., .» Mo_. 
Baroett to Titus. ......-... "-" 56| Bloomington to Wann, ‘via Jack- 

EL yh ae peatagaG ail 27 sonville, Godfrey and Upper 
Deeds. mm. to Washington and Alton (all ip Tilinois)....... ia 

Trackage to Peoria, Tll., 6..... 


34. Leases Rutland Toluca & North. 27 





Total owned and operated Dec. 31 1919 (267 m. double tracked) _..1061 


bz 


RAILWAY STOCKS AND BONDS 


[Vou 112. 








Par 


Dae — 


RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6] 


M ties 
Road 


Amount Rate When 
Oulstandiny % Payabie 


Lust Dividend 


Places Where I nter st an 
and Adaturtty Dividendsare Paz ab 





Bonds | 


Ches & OR of Ind—Iist M $30,000,000 red par._.Baxz 
poctertiets pl me oe M $750,000 . Cal .xc* 
hestout Hill RR—Stock rental P & R Ry 


bicage & | & Alton RR 
stock 4% non-cumulative 
4% ated eed serene and prior lien stock - 
Chic & Alton RR (old) ref M g (see text) IC. xe* &r® 
First lien (old bye )M 7 ed to call at par_F xc&r 





Debentures, subject to cal Cex / Equally 
Gen M $20,000. g red text. ee nl secured 
O& A EaTrSer 16 call 102 $47.500 due J&D.Cli.xxx 
Kansas City St Louls & C preferred te — net 
Joliet & Chicago 7% stock perpetual guar by C & A 
Louisiana & Missouri 9 uaranteed preferred stock. . 
- Rutiand Tol & No list g gu red since Oct'15.NCc* 
Chicago Burlington & Quincy—Stock 


Gen mtge $3 lawful won yee zco* &r* 
Illinois Div 


,000, 
first Pte °} 385,000,000 [05 NB 
(V. 83, p. 625; V. ) redeem at 105-_- Bz 
Sinking fund ‘4s (So Div) drawn at 100 
Denver Exten (coll tr) bonds s f drawn at 100. NBzo 
Nebraska Ext $20,000 p m(s f not drawn) - NB.zc* &r 











July 1 1930 Oftice, 71 B’way, N Y 
Aug 1 1955 Columbia Trust Go,N ¥ 
Treasurer's office, Phil 
marae: maltled 
oO 


do 
First zene Bank.N Y 
oO 
2 meer > r St, New Yo.k 
oO oO 
Bankers Tr, N Y; Cle. 
Checks maiiea 
do do 
do do 
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New York and yo 
do d 
do 
do 
do 
do 
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Also operates, jointly with Clev. Cin. Ch. & St. L., from Wann to East 
St. Louis, 18 m.,and, with Atch. T.& S. Fe, from Joliet to Pequot, 19 m 
The stock of the Peoris Ry. Terminal Co. ts owned by _ Chicago & Alton 
and Chic. R. 1. & Pac. Ry., which guarantee the first mt , Pee Ne FA 
000 auth. Se gt and AH, f% ta =. V. 81. p. l ; V. 83. p.752 
ah otis nd Toluca & Northern RR. is leased for 999 years and its bonds 
guaranteed prin. and int. V.91, p. 1024; V. 93, p. 408. 


ORGANIZATION .—The (old) rathoay company was organized in Apri 
1900 and purchased substantially all the yl q va Chic. & Alton Rafiroad 
The two were consolidated in 1906 per p 1d0: 4 Ol, the Railway 
changing its name to the C. & A. Ratiroad. y. 82.0" 1 70, p. 686. 995 


STOCK .—The ye meg 4% participating and prior en stock is enti- 

tled, in addition to prior right to accumulative dividends at the rate of 4% 

annum, to receive additional dividends equal to the rate of dividends 

ed on the common stock of the consolidated the’ Rock In Aug. 1907 

. Louis & * aun purchased from the Les t e con- 

est. viz., $14,420,000 com. and $6,480,000 ee, stock, and 

ted the same under ite "collateral trust aa on A interest waé 

ted Aug. 11914. V. 88, p.468, 529.792; V.99.p. 341 “408. wy 12164. 

nion Pac. owned on Dee. 31 1919 $10.343.100 pref. atk. V. 84. p. 1484 

v.95 p. 361. 

DIVIDENDS.— . 07. 08. » "Bes “Ehe “BBs 
Common stock l 2 None 

erred 4 i 4 2 None None 


Pref 4 
Prior lien participating pref...2 4 65 8 6 4 2 None 
BONDS.—First lien (old Ry.) 3 %s of 1900, V.71. p. 1021: V. 82. p. 451 


The Ratiroad (oid) m . securing the 3s of 1899 will provide funds for tm- 

ovements and ex ons. Bonds in excess were to be 
Conable thereunder on vote of two-thirds of stockholders for extensions of 
not over 500 miles main track, at not speseding 230 per mile, to fund 
leased line rental pm ‘and for future terments not to rT 

$5,000,000, at not over $1 74 ae ee Co a 11900. V. 
p78. Y 40, br. 636.843. io Op: 429, 739, 005; V. 79. p. 211. 067 


803 V 
of ite oo of 


Since. 
None 


000.000 of 6% Gen. M. gold bonds, $16,834,000 wer: 
outstanding Dec. ot 1919. $8. 417.000 being owned by ‘the Union Pacific 
Railroad. Of the bonds, $4,100,000 were reserved to retire .766 50 
equip. trust obligations and $1,425,000 to refund $1,284.000 debentures 
ine June ,, 1922. Bonds are redeemable on any interest Sey at 105. 
V. 94, p. 1565. 1695; V. 95, .~ 749; V. 96. p. 789: V. 98, p. 1315. 
Equipment trusts issued to ee ee for rolling stock allocated 
to this company. See article on page 3. ae a 


—Jan. 1—March 31— 
een Oe— 1921. 1920. 1920. 191 
$7,248,358 $6, 787, 146 $30,374,933 $25,722 1334 
15 398 ,820 919 ,055 977,162 


,619 
REPORT .—For cal. year 1919, in V. 111, 
Years endin J’ne 30 Yr. 
1919. 191 1917. 1916. 
$25,272,334 $24,358, 662 $20,525,689 $17,781,278 
23,553,711 20,677,429 15,133,977 12,498,253 


$3,681,232 $5,391,711 $5,283,025 
$5,597,484 $5,566,375 


ae 











Gross earnings 
Operating expenses 





Net earnings 
Standard return 
Hire of equipment 
M 


aneous 
Interest on bonds, &c_.- 
tock. _ 


1,186,831 
333 ,893 697 ,217 


3,587 ,487 3,403 ,949 
Divs. on guar. s iF 250,024 250 ,024 250, 
Discounts written off___ 102,278 105,166 106,550 162,682 


Balance, sur. or def__def. $997 ,.469df.$1,429,319 def.$47,092sur.$315, 644 

a Standard return represents the annual average railway operating in 
come based on reports rendered the I.-S. C. Comm. for the three years 
ended June 30 1917; it is not final, as the contract with the Director-General! 
has not been saacuten. claim having been filed for $4.105.000 as just com 
pensation for the use and control of the properties. Compare V. 112, p. 61. 


OFFICERS.—Chairman Exec. Comm., R. 8. Lovett; Pres., W. G. 
Bierd; V.-P., Roberts Walker; Sec., Jas. Williams; Treas., H.E. R. Wood. 


DIRECTORS.—J. J. Mitchell, Joy Morton, W. G. Bierd, Samuel 
Insull, oy ay Pde van J. H. Hammond, James Steuart Mackie, R. 8. 
Lovett, Edwi . Merrill, H. C. Adams and V. D. Skipworth. anf 112, 
p. 61, 1023, 1143. 1616. 


ote sae BURLINGTON & QUINCY RR. (See Map).—ROAD.— 
at system of roads 4 yn Chicago westerly, reaching 
Se Pe Paul Ad Minneapolis, Minn.; St. Louis and Kansas City, Mo.; Omaha, 
mee a eae Col.; Cheyenne, Wyo.; Black Hills, 8. D and Billings, 
0 
Lines east “of Missouri River_..4.391 | Lines leased 353 
Lines west of Missouri River. ..4.628!Total miles oper. Dec. 31 1919-9. 372 
In Deo. 1908 $23,657.500 of the $31,000,000 Colorado & Southern com 
stock (practically a controlling invereet) Was aoauee " eS connes 


Gone th the Guift of Mexico. V. 87, 1663; sot ie! 
wat iets y = the Nashville Hn eng as uls tae Paducah & 
Tilisole over the Ohio River at 


hw ch owns a double-track brid 
Metropolis, [ll to Paducah, Ky., 14 m.) 


and has built from Metropol 
and jo tly guarantees its bonds. See that company below. 
ORGANIZATION, &c.—A consolidation in July 1875; since me 
Chicago Burlington & Northern, a City St. poe & Council Biute 
Hannibal & St. Joseph, Burlington & Missourl, &c., &c. 
In 1901 $107. S13. RO of the $110,839,100 stock was exchan for the 
20- 4% bonds of the Gt. Northern and Northern Pacific, secured 
the deposit of i stook in trust. on the basis of $200 tn bonds for $110 
stock Ge 1921 replaced by an issue of 644% bonds due 1936). See V. 72, 
p. 871; V. 73, p. 293, and bonds under Great Northern. (The $60,000 ,000 








stock div. paid in 1921 increased the holdings of the North. Pac. and Gt. 
Nor. to $165,867 ,400.) 


STOCK.—The directors in March 1921, declared a stock dividend of 
54.132% ($60,000,000) payable to stockholders of record Mar 31 1921. 


DIVIDENDS —{ * oe 99 to Sept.'’01. ‘O02 to ‘06. '07. "08 to Sept. ’20. 
6 yearly. 7 yearly. 74% 8 yriy_ (quar.) 
6 Sept °17. 10% 
Also paid a stock div. of 54. 132% (360,000,000) to seocitnetibars of 
record March 3 31 1921. 


BON DS .—General mortg bonds ($300 
to exceed 5%) are A. arst’ lien 
of the “wal bea irs 


000,000 auth.issue, interest not 
on 4, re miles of road. and on Ena ra 

~— erlying bon ds. for — bonds ed, reserv oe yd 
en on > cane menee ove aggrega 
. 493. The Generals ie — issued or are lomanbie (¥ (Vv 
-V, 88, p. 504, 685; V. 9 SB. ae “9 4 789), as follows: 
To retire outstanding bonds (incl. $17,428,300 in aie fds.) __$177,000,0U00 
Issuable for reimbursing the treasury for outlays already made 

by it for betterments and additions ($22, sold).... 45,000,000 
Issuable for additions, improvements and betterments of and 

to the mort aged deoperts (of which $13.724.000 sold)._._._. 78,000,000 

In Jan. 1908 $20 eneral 4s were sold. of which Si, 724.000 4 
used to Ba. db. 333.6 Heat sererase & Southern com . 88, 
4 2. p. 525; V . 96, D. 789: V "98, p. 999, 1315: V. 101, p. 47: V_ 105° 


p. 605. 

The Nebraska Extension bonds of 1887 are issued at $20, 000 pe 
single and $10,000 mile for second track on not exceeding 500 Je. 
Now a4 direct first lien. Abstract of deed, V. 45, p. 441: V. 85, p. 


FEDERAL ogame gabe aba —$33 390. ~ yearly during aia 
control (contract executed).—V. 107, p. 1747; V. 108, p. 2535. Govern- 
ment loan, V. 111, p. 293. 

Equipment trusts issued to oe for rolling stock allocated 
to this company. See arte Ba page 3 ee 31 

— SC. — 


1—March 31— 
EARNINGS— 1920. 1919. 1920. 1 , 
GE i te eg od 39,879,751 43,682,838 184,610,986 154,011,437 
REPORT —For 1919, in V. 110, p. asi, 2394, showed: 


Calendar Years— x1918. 1917. 
Gross earnings $154,011,438 $144. 172.769 $122,.342,707 
Net, after taxes $25 .086.664 $23.991.477 $35,280,756 

2,545,395 2,166,949 3,133,604 


Other income 
EE OER, ET Pe . $27.632,.059 $26,158,426 
Interest on funded debt______-_- - $6,.669.587 $6,750,463 $6,790,177 
Rents, S 2,618,189 me th 150 
Sinking fund 502.255 841,893 1397031 
Additions, &c 10,265,851 8 ,057 ,964 
(8)8,867 ,128 (18)19,951,038 


Dividends 
Balance, surpius............ . x$7 ,694,101 def$3,185,097 None 
x This is the combined company and Federal operating statement. On 
the basis of the standard (rental) return, plus non-operating income and less 
charges and dividends, the year 1919 shows a surplus of $14,173,087. 


OFFICERS .—Hale Holden, Pres.: C. G. Burnham, Executive V.-Pres.; 
H. R. Safford, Asst. to Pres.; E. Perkins, V .-Pres.; 7. Howland. 
V .-Pres., Sec. & Treas.; C. E. Spens, Edw. P. Bracken, Wm. W. Baldwin, 
V.-Pres.; O. M. Spencer, Gen. Counsel; Chas. I. Srurgis, Compt.; L. B. 
Allen, Gen. Mer. of the lines East: G. w. Holdredge, Gen. Mgr. of the lines 
West.—(V. 112, p. 1517, 1865, 1976, 2082. 1143, 1398.) 


CHICAGO & EASTERN ILLINOIS R —pperntes road from Chicago. 
{ll., to Evansville, Ind.; also Chicago to 


Louis, leaving main line at 
Woodland Junction; and lines = Thebes Aa Joppa, Itl., reaching various 
bituminous coal fields. 


Lines Owned in Fee— — 


Danville, Ul., 

Momence Jct., Ill., to Brazil, Ind,130 
Findley Jct., Ill., to Th 

t 


Joppa Jct. to Jo 
Cissna Jct. to 

Percy Jct. to La Crosse, Ind 46! Pana, IIl., :* ce Se Cit 
Milford Jct.,Ill., to Freeland, Ind 11 | Chi 0 to Dolton ,Ch.& 
Woodland, Aen Ill 123 | Other lines 
Branches to Coal Min 41 
Rossville Jct. to Sadyvills. Ind... 14 


Also leases to other companies Rockville extension, 17 miles. 


HISTORY, &c.—The St. Louis & San Francisco in ee reorganization of 
1916 relinquished the stock itowned. V.102,p. 896; V. 104, p. 1387, 2235 
0. & E. Il. owns$l 000,000 stock Chicago & Western Indiana 

On May 27 1 13 promvers were Pehicag’ there being a floating debt of 
about $5,000,000; W. Jackson of Chicago is now receiver. Theodore C. 
Keller was receiver of ff. 7— any’s coal properties.—See below 

As to elimination of Ev. as. RR. from system, see V. 105, p. 1418. 


also separate essen ° below 
Recet vers’ Certificates 900.000 ~ July 1 1917 continue 3 re- 
ones © 6% —s, > bg ids v. iY oe p. 2460. See table above and V. 99. 
wr DEFAULTS. —In June 1915, under order of Court, all int. on equip. se- 
curities had been paid promptly ‘and their principal extended for three years 
but on al! other bonds the interest due March 31 1915 and subsequently was 
in default. On Oct. 1 1916 all coupons due and overdue on the following 
issues were paid and subsequent interest on the same fssues has been regu- 
larly met to and incl. po Fags 1919 (as to other Coupoas eeill in default see 
at head of _e.. (Vv. 43 1387, 2225; V. 106. 85.) 

Danville & Gra as Ch. & E. fil. Consol. 6s, 

Ev. T. H. & Ch. "TE acoshe 6s. Ev. & T. H. RR. First Consol. 6s. 
Ch: & E. 11. First Extension 6s, Evansville Belt Ry. First 5s. 


mile for 


—Jan. 








$38, oan" 360 





Mt. Vernon Jct., Ind., to Mt. 
Vernon, Ind 
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Par 
Value 


Date 


| Mties | 
Read Bonds 


RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6) 





Piaces Where Interest and 
Dividends are Payabie 


Last Dividend 
and Maturtty 


Rate 
7% 


Amount | 
Outstanding 


When 
Payable 








Chicago & Eastern Illinois—Securities to be issued 
Securities of old company (those marked (*) remain 


under |Reorga nization 


Plan—see tiext 



































undisturbed in eorg. Plan)— 

Com stock $15,000,000 wa = ooo ann sagcn---o 77 soo} nro | SR Ce ee PoE Bp 1 bamenmietaaetie eerie 
oPiret mortgage extension.....-...--.--...,,.0*| 14] 188i | 1.000] "91.000 iE" D\Dec 11931a  |N ¥. Mech & Metals Be 
*Jonsolidated mortgage (for $5,948,000) gold Ce.zo*| 130 1884 1,000} 2,736,000 6¢ |A & O/Oct 11934a (N Y,CentUn vane 

General Consol and ist M $30.000,000_._Ce.zc*&r| 1,024 1887 1.000 &c) 21,343,000 5 M & N'Nov 1 1937 May 1915 coup not 

Ch & Ind Coa) Ry—ist M $25,000 p m ase’d_Mp.zc*| 168 1885 1,000} Seetext, 65 J & J\Jan 1 1936 July 1914 coup not paid 

Receivers’ certs $6,000,000 104 2 Ra tee _| 1916 1,000 &c| 6.000.000 6 JI & JiJuly 11917 Tr Co,N Y, see text 

Refund & imp (text) @ red at 102%. _Ba.xc* &r* 820 1905 1.000 &c| 18,019,000 4a \J & dJidJuly 11955 July i914 coup not paid 

Pur money list lien Coal M (foreclosed) ¢g.Ce.xc* &* _.., 1912 |1,000 &c} 5,167,000 ee Met Feb 1 1942 Feb 1915 coup pot pas 

Evansv & T H ist consolidated M gold joe ae F.xc* 146 1881 | 1,000; 3,000,000 6g 8 & J July 1192la N Y, Bankere Tr ( ) 

Mount Vernon Branch mortgage gold___-_- F xc* 25 1883 =: 11,000 375,00€ S g iA & O/JApr 1 1923 April 1915 coup — paid 
Sullivan Co Coal Branch mortg gold.._F.xc* 30, 1890 | 1,000 450, g ‘A & O'Apr 1 1930 April 1915 coup paid 
First General mtge for $7,000, gold...F.xc*| 201) 1892 1,000) 3,175, 5g |A & OA April 1915 coup not paid 

*Evansville Belt Ry first m: age gold.._______. 1 4 1910 1,000 142,000 5g |M & NNov 1 19408. N Y, Columbia Tr (text) 
*O&E1Eq Series H due $166,000 or $165,000saext.x| --. 1912, 1,000) 1,477,000 53 |M & 8/Sept’21-Sept "25|See text 

a Payment of accumulated and current interest resu med als of Oc t. 1 1916 |junder order of Court) dated Se' pt 25 1916 and continued since. 























Plan of Reorganization. 


(Dated March 31 1921; Kuhn, Loeb & Co., Reorganization Managers) 

New Company.—The new company (to be known as the Chicago& Eastern 
Illinois Rai one | will acquire the title to the railroads, franchises, securitibs, 
&c., of the present company, with such exception, and additions as the 
reorganization managers shall determine. 

It will not uire: (a) the coal properties formerly embraced in the 
Purchase Money First Lien Coal Mortgage of 1912; (b) the former Evans- 
& Indianapolis RR. (foreclosed); nor (c) former Chic. & Indiana 


Coal Ry. 
Securities to be Issued by the New Company. 

(1) Prior Lien Mortgage Gold Bonds {subject to $5.137.600 underlying 
bonds]. These new bonds will mature not earlier than 1961 and will bear 
such interest payable semi-annually, be issued in such series and may be 
made redeemable in whole or in part, and at such premiums a may be 
determined by the board at time of issue and stated in the bonds of such 
series. They will be used only: 

(a) As collateral to the U. 8. (incl. 25% margin) for moneys bor- 
rowed and to fund obligations to the U. 8. Any balance not 
so used or released on De gmp of obligations to the U. 8. to be 
as shall be provi Sa a $5,262,000 
(b) o fund outstanding obligations {undisturbed by reorganiz’n] 5,137,605 
(c) For additions and betterments to the road, for equipment, 

and for additional lines of railroad and for such other purposes 

and under such restrictions as may be approved 

2) General Mige. 5% Gold Bonds to bear interest from May 1 1921. 

otal authorized principal amount at no time to exceed $35.500.000; to 
mature not later than 1951 and to bear 5% interest from May 1 1921, pay- 
able semi-annually, and to be eemable, all or part, at par and int. for a 
sinking fund which shall receive cumulative payments out of net earnings 
above fixed pangee equal in each year to % of 1% of the total face amount 
of bonds originally issued. Bonds retired by the sinking fund will continue 
to draw interest until maturity but will not be reissu Failure to make 
sinking fund payments, if earned but not otherwise, will constitute default 

{3) referred Stock, 6%, Cumulative after Jan. 1 1924. 

he Preferred Stock will be preferred as to assets and as to dividends 
at the rate of 6% per annum and no more. Such dividends will become 
cumulative after Jan. 1 1924. Each share of Preferred stock shall have the 
same oe rights as a share of Common stock. 
Application of New Bonds—Terms of Exchange for Old Bonds. 





Bonds Now Amount. —Wilill Be Exchanged under Plan for— 
Outstanding— Outstanding. Cash. Gen. . 68 Pref. Stk. 
Gen. Consol. 5%, 1937.$21,343,000 $3,478,909 $24,800,566 $2,134,300 
Per $1,000 bonds__-_- (a) ($163) ($1,162) ($100) 
ee ee co: Bees 
, ISR aa ae oo A a me ’ 

Evans. & T. H. Bonds— “ 
Consol. 6%, July 1921 3,000,000 3,000,000 $$ ----.. cee. 
I AD. 
Gen. M. 5%, 1942... 3,175,000 524 383 3,695,700 317,500 
Per $1,000 bonds_ _- (c) ($165.16) ($1,164) ($100) 
eee 1,284.000 
Per $1,000 bonds” __ Bt ee cs Pe ($1,000) 

Mt. Vern. Br. 6%, ’23 ea ad 375,000 148.125 
Per $1,000 bond - -- ag mn? os ($1,000) ($395) 
Sulli. Co. Coal Br.5% ES ete as 450,000 148,125 
Per $1.000 bond__- RT Sellar pra ire ($1,000) ($329.16) 

To stockholders and underwriters...  §_____. —& SS BS 
General reorganization expenses.._..  —_.___. er 





a bc. With coupons sitached as follows: tay Mayet inlbs to solet 
‘ 7 ons attached as follows: a : 

1915; (c) April 1 1915. ateieeg nie © 
Application of $24,135,100 Common Stock—Setilement for Guaranties. 
To stockholders or to underwriters who pay assessments______- 19,367,900 
To holders of Evansville & Indianapolis Ist M. 6% bonds, due 

1924 ($647,000) and Ist Consol. M. 6% bonds, due 1926 
$1,853 ,000—V. 111, p. 188) on account of guaranties thereon 
pers equal to 40% of total amount of principal of bonds] 
To hol ers of Chicago & Indiana Coal Ry. lst M. 5% bonds, 
atal te 5a yp against the Old Company being 

© O rincipai of same 
For adjustment of debt / c Togs BOD 


OES ER ELIE EN TR 1,685, 
Terms 4 Exchange Offered Holders of Present Company's Stock. 


1,000,000 





Holders o Amount =! Paying — Will Receive in Exch.— 
Existing Stock— Outstanding. Cash. Gen. M. Bds. Com. Stk. 
ferred stock. _..._.. $12,163,500 $3,649,050 $3,649,050 $12,163,500 
ee OOO. wc cece | combee ($30) ($30) ($100) 
Common stock____.__- $7,204,400 $2,161,320 $2,161,320 $7,204,400 
BOE Cee emMTO.. kk} lc cccus ($30) ($30) ($100) 
aii ike Cait de dtu & $19,367,900 $5,810,370 $5,810,370 $19,367,900 


The sum of $30 a share must be paid: 
(b) the balance in such installments as the reorganization managers may 
require. Interest at 5% p. a. will be charged on other than such first 
payment from May 1 1921, from which date the new bonds draw interest. 

Securiles Aggregating $9,347,600 to Remain Undisturbed. 
$91,000 


(a) $5 on or before April 30 1921; 


First Extension Mortgage 6% bends, due 1931 


First Consolidated Mortgage 6% bonds, due 1934_.._...__.__.__... 2,7 
Evansville Belt Ry. Co. First money 5% bonds, due 1940__- 142000 
Equipment Certificates, Series ““H,"’ 544%, maturing serially 

rom Sept. #8 2 OS OS i ae OR ae 1,477.000 
Receiver’s Equip. Notes to Director-General of Railroads ma- 

ge SRR Te og a ea a 691,600 
Loans from U. 8. Government: (1) 10 Years 6%, $3,425,000; 

Ln OO en OU ai wkine ned cen oeccetwcntince races 4,210,000 

A Total of $16,110,370 Cash Rauirements.t 
Payment of receiver's certificates.............._._..__._.-.- $6,000,000 
Fyyeaas of Evansville & Terre Haute RR. Co. First Consol. 
ortgage 6% bonds, due July 1 1921_........-.-_-..._...- 3,000,000 








In wt ¥ exchange for— 

>.& £.1. RR. Co. Gen. Consol. 5% bonds.........-------- 3 { 

Evansville & Terre Haute RR. First Gen. Mtge. 5% bonds... 524,383 
To pay other liabilities of the receiver, to provide wor capital 

and to pay expenses of foreclosure and reorganization, services 

of experts, commissions of underwriters, &c. (estimated 3,107,078 

An Aggregate of $16,110,370 Cash to be Available for Foregoing— 
Cash estimated to be available in hands of receiver, incl. loans 

from ees of settlement with U. S. RR. Administra- 

tion gro ig out of Federal control, incl. loan by Inter-State 

Commerce Commission from Revolving Fund-_-_---..----.--- $10,300,000 
From the sale of $5,810,370 new 5% Gen. Mtge. bonds to stock- 

holders or und ters 5,810,370 

tiNo allowances for interest payable on the one side, or of earnings or 
any additional amounts to be received as compensation from the Govern- 
ment on the other side, have been made in the above statement. 

Road Sold at Foreclosure.—The road was sold at foreclosure proceedings 
on_ April 5 1921 at Danville, Il. Compare V 112, DP 1517 

Judge Carpenter in the U. S$. Court in Chicago on May 3 1921 refused to 
approve the reor zation planinitsentirety. Strong opposition was made 
by counsel for the Mechanics & Metals National Bank. Its claims were 
referred to C. B. Morrison, Master in Chancery. 

The sale of the Brazil Branch at Danville was postponed to June 3 1921. 


Protective Committees for Bonds, Stock, &c. 

Joint Reorganization Committee —John W Platten, Alvin W. Krech, 
Henry Evans, F. J. Lisman and Frederick H. Ecker. 

Committee for Ref. and Impt. and other Bonds, except Chic. & Ind. Coal 
Evansyv. & Ind. and Purch. — IS . Coal Bonds, also Equipment 
Obligations.—John W. Platten (Chairman). Calvert Brewer, Sec.;: U. 8. 
Mtge. & Trust Co., ropes V. 96, p. 1555: V. 98, R 999; V 99, 
p. 47; V. 100. p. 981, 1¢ 1, 2166; V. 101. p. 447, 1092, 1885; V. aoe I 361. 

for General Consol. & 1st ay ty 5s.—Henry Evans (Onair- 
mea). A. F. Balsees. Sec. ee 4 St.. N. ¥Y. Guaranty Trust Co.. 
pan AE for St. ive 8S. F. Trust Certifs. for Com. and Pref. Stocks and 
C. & E. I. Stock.—Alvin W. Krech (C n), Richard R. Hunter, 
Sec.; Equitable Trust Co., depositary. V. 96. p. 1628, 1700; V. 97. p. 
176. 1425: V. 104, p. 1387, 2235 
or 


ommitiee for Chic. & Ind. Coal 1st 6s.—James B. Mabon (Chairman), 
Charles E. Sigler, Sec.; Central Trust Co.. N. Y.. depositary. V. 98, p- 
1992 —V. 99. p. 195, 269, 1299, 1596: V. 100, p. 228; V. 101, p. 845; 


V. 102, 344: V. 104, p. 2552: V. 107, p. 1481. 

Commiitee jor Purchase Money Coai Bonds.—George ©. Van Tuy! Jr. 
(Chairman), James F. McNamara, Sec.; Metropolitan Trust Company, 
New York depositary. The coal property was sold under foreclosure 
to the committee on Dec. 18 and 19 1917 for $3,800,000. V. 105. p. 1617 
2542; V. 100. p. 307, 641. In Nov. 1917 this issue received a payment of 
aoe ($200 per $1,000 bond) chiefly from coal earnings accumulated durin 

e 


receivership. V. 105, p. 2093. A further $18 76 per bond was pa 
in April 1949 =e in aaa. Age $125 (holders of deposited bonds $100). 
p. ; 


V. 108, . 106, p. ‘ ; 

This committee in Jen. 1920 announced that a new corporation, viz.: 
Indiana & [Illinois Coal Corp., had been organized in Delaware with $4,- 
057.600 7% cumul. pest. stock and 40.000 shares com. stock, no par value. 
The holders of certificates of deposit of the above bonds were entitled to 
receive from the Metropolitan Trust Co., N. Y., on and after Jan 29 1920, 
$100 in cash, $800 par value of pref. stock and 6 shares of com. stock of the 
new co. upon surrender of their certificates.—V. 110, p. 464; V. 111, p. 73. 

Committee for Evansville & T. H. 1st Gen. 5s.—Frederick J. Lisman (Onair- 
man); tone Graham Adams, 30 Broad 8St.; Farmers’ Loan & Tr. Co., 
depositary. . 100, p. 1256, 1437, 1509; V. 101, p. 47. 

STOCK .—In addition to outstanding stock, $6,421,700 common was on 

held in trust by Equitable Trust Co. as a part of 

u un agreement dated July 1 1905, for improvements, acqui- 

sitions or retunding. and $1,128,600 was in treasury (mostly pledged). 

V. 85. p. 1001: V. 92. p. 1374, 1435; V. 93. p. 229, 1393. 
BONDS, ETC.—Generai Consol. and st 


Trust Co. (issue limi 
1446: V. £0. »- 1331; V. 80. p. 1728; 
See Refund. i 


and M 
securities was sold.—V. 106, p. 928, 1229, 1343. 

As to First Lien Coal see above and V. 94, p. 629; 
V. 95. p. 1039. 1122. 1393: V. 100, p. 307: V. 105, p. 1617. 2093. 

STANDARD RETURN as certified by I.-S. C. Comm., $2,946,001 
The compensation committee recommended .408,003, but this amount 
was reduced by the Director-General of Railroads to $3,280,000. 
Carpenter on Nov. 5 1919 ordered the receiver to a to the Board of 
Referees for additional compensation. V.108, p. 2325; V. 109, p. 1700, 1891. 

The Board of Referees, in Mar. 1920. recommended annua! rental of 
$4.450,000. V.110, p. 1186. In Oct. 1920 the company filed a petition 
7h the U. 8. Court of A re Court to det.rmine the amount 
of just compensation. ‘ » Dp. . 

Under the terms of a settlement with the Government in Feb. 1921, the 
company received (1) $3,000,000 on pen accounts, claims, compensation. 
&c.; (2) $3,425,000 by the funding by the Director-General of the amount of 
additions and betterments made during Federal control into 6% notes 
maturing March 1 1930 (to be secured by Prior Lien Mtge. bonds of the 
new company for the amount of the loan plus the margin required by the 
Director-General). 

There is still an unsettled claim of the receiver against the Government 
for further compensation during the guaranty period. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 

1—Dec. . 4 1— 


—Jan. 1—March 31— 

EARNINGS— 19 1920. 1920. 1919. 
$7,420,902 $30,896,865 $24.795,100 

698,743 £78,737 def.91,844 


—Jan. 


ei. 
Ne ame Fs $6 .792,880 
Net after taxes........- def495 ,964 
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| 


. 
VU ties fate 
Road | Bonds 


RAILROAD COMPANIES Par 


[For abbreviations, &c., see notes on page 6) 





Chicago & Erie—Iist M g int ios guar till prin pald.Ce.zc*| 249) 
Ohba, bonds for $10,000,000 5% non-cum.__.._Nz) 249) 
Ohicago & Atlantic Terminal! lst M ext 1918 Cezc* nial 
Chicago & Grand Trunk—See Grand Trunk West Ry | 
oe Creat Western—Common stock $46,000, 990) 1496) 
(prin. & div) 4% cum red $50,000,000 auth_| 1496) 
First mortgage gold $75,000,000 G.xc*&r*) 1035) 
Minneapolis Terminal mortgage gold assumed ._..z mail | , 
Mason Oity & Fort Dodge—See that company | 
picago & Cireat Western—See Balt & O Chicago Ter RR 
picage Hammond & Western—See Indiana Harbor | Belt Rik 
gts Term Transf—ist M $1,000,000 cred 105 sfx’ 
Chicass & ill Midland—ist M $3,000,000 gold___x 
me & Ill W—Gen(now list) M g gu red par_CC.xo* 
cage & & Endiane Coal—See Chicago & Eastern Ii) 
pice & So—See New York Central RR 
Chicago In: indianapolis & Louisville—Common Stock. 
4% non-cumulative $5,000,000 
Refunding (n0w lst) M ‘$4,700,000 are 6s)-.-Cex 
do $15,000,000 goid) Series O 
Indianap & Loulsv ist M closed (assumed)_-G. =° 
First & Gen M $40.000.000 gold Ser A__yg.c*&r* 
mans p bonds § Ser B due $37,000 or $38,000 s-a__x 
do dao Ser C due $50.000 s-a Ba.xc 
do do due $69,300 annually.......-.---- 
U 8 Govt loan—Transportation Act ‘wien 1920 
Guaranteed Bonds— 
Kentucky & Indiana Terminal RR ist M 4%s—S8 
Monon Coal Co ist M g int only gu sfred 1106a xc* 


a All except $98,000 owned by Erie RR Co 
b Additional! $478 .0090 held in treasury Dec. 31 1920 
ec Of which $3,493,000 held in treasury Dec. 31 | 
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Value 


$1,000 $12,000,000 
1.u00 &o 210,000,000 5 


100) 45.210, 513) - _— 
100) 43,926,602) See 
3, ew fr § 3% 
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Outstanding) 
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52 May 1 1982 
Oct 1 1982 


July 1 1928 


Erie Rallroad, New York 
do do 


300, 000; do do 


5 é 





jaly 15°19 1%|3°@ Morgan & Go. NY 


Sept 1 1959 do do 
Jan 1 1950 ‘Bank of Montreal, N Y 
| 


‘text 
g 
3K E 
Jan i 1931 


Dec 1 1938 
July 1 1947 


8 Northern Trust Co, Chie 
2,500,000. 5 
820.000 4 


> Pe 





June 29 °20 

Dec 30 °20 
Juiy 1 1947 
July 1 1947 

Jam 1 1956 
May 1 1966 

Oct 192] 

Aug ’21l-Aug °23 
To Jan 15 1935 
Nov 20 1935 


o 
» 
ct 


10,500 ,000) See text 
000,000 
5&6¢ 


J P Morgan & Go, N Y 
do do 
do do 
do do 
eae Trust Co. N ¥ 


Morgan & Co, 
soskee Trust Co, ‘NY 
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June 1 1936 Bankers Trust Co, N Y¥ 




















REPORT .—For anemeenr’ year 1919 . Vv. bi. Dp. ney 
Calendar Years— Ne oN 
Gross earn 


1 
1 446,587 
$4.426,188 


1,045,602 
977.317 1,017, 429 862,679 826,296 
2,947,504 3,310,077 2,356,793 2,384,795 


Balance def .$4 ,.287 ,642def$2667 ,204sur$1338,092 sur$169,.494 
x Combined income statement Receivers and Federal. Receivers’ in- 
come account year ended Dec. 31 1919: Federal compensation (est.), $2,- 
946,001; other income, $358,874; deductions, $1,310,118; bal., sur.$1994,757 


RS.—Pres., W. J. Jackson, Chicago; V.-P., W. H. Lyford. 

V.-P., Alvin W. Krech, N. Y.: V.-P., T. D. Heed, Chicago; 

oR. Austin, Chicago; Treas., J.P. Reeves, ‘Chicago: Receiver. W. J. 

Jackson, Chicago.—(V. 112, p. 256, 561, 651, 932, 1143, 1282, 1398, 1508 
1517, 1865, 1976, 2082.) 


CHICAGO »X EASTERN ILLINOIS RY.—See Chicago & Eastern 
Illinois RR. above. 


CHICAGO & ERIE RR.—(Map Erte RR.) —Owns from Marion, 
to Hammond, a 9 miles, and leases trackage over Chicage « West Ino. 
to Chicago, 20 miles. Erie RR. Co. owns entire $100.000 stock. 


BONDS. —First Mortgage covers Pose miles of road, the contract with the 
Ohicago & Western Indiana, $1.000,000 of that company’s stock and 
$240,000 stock of Chicago Belt Ry. Interest on income bonds is paid 
ly; Erie RR. owns all except $98.000 of the $10,000,000. See 
abstracts, V. 51, p. 911: V 61, p. 750; V. 111, p. 1948 


—Jan. 1—March 31—- —Jan. 1—Dec. 31— 
EARNINGS— 1921. 1920. 1920. 1919. 
ae ee he 250 $2,671,548 $12,837,811 $10,401,398 


Gr 
Net after ey ae def.236,.399 +i 66.841 1,091,999 1,324,77 
“Corn belt’’ 


~ CHICAGO GREAT WESTERN RR.—Forms the route, 
radiating from Oeceiwein, Iowa, northerly to St. Paul, easterly to Chicago 
and southerly and westerly to Kansas City and Omaha. 
Lines owned (iotal, 757 mtiles). Miles. Trackage (total, 78 mtles\— Miles. 
Chicago to St. Pau 401 | St. Paul to Minneapolis 
Oclw Chicago Terminals 10 
Bee 23 | Galena Jct., Ill., to Dubuque, Ia. 14 
2| Des Moines Terminais 
Leavenworth to Kansas City... .26 
St. Joseph, Mo., to Bee Creek... 9 
Other trackage__. a ee ae ae 


Operated under Be okay ry. 
Mason Cy & Ft. Dodge,383 m.,viz.: 


Oelwein, Ia., to Coun’! Bi’ffs. 
Hayfield, Minn.,to Clarion,Ia. 
Branches to Lehigh. & 
Trackage to So. Omaha. 


Total mileage Dec 3) 1920. 1,496 
The entire capital stock of the M4son City & Fort Dodge RR. Co. is 
owned and the road operated under agreement (see separate statement for 
that company). In 1910 acquired ee stock of avenworth (Kan.) 
to. Ry. & Bridge Co. V. 91, Be 214, 397 
e stockholders on May 7 1920 passed a resolution ratifying the con- 
eolldation of the Wisconsin Minnesota & Pacific with the Chicago Great 
CA he 
Pp. rai ul at judicia e 5 Peon. 
Federai Com € 


‘Ry ma durin Federal trol 
aA. 1 ele ae 8 a eS ly during con (con- 


STOCK .—The pre!. ded nk, 4 000 auth. issue) was entitled to 
ae am. fags 4 me *%. oe ann. to June 30 hog £ and od cum. divs. apeateer 
o com. stock.and also & preference as to noipa 

and accrued dividends in case a dissolution or liquidation. » * 


wie t DENDS.—Pref. 0.1. Dec. 1 1915. 1%: May 1 and Oct. 2 


stock, 
1%; Apr. 1917. 1%: mane than till Aug. 1 i ; 
O018" 1%. V. 167, p. 2007: V. 108, p. 2629. 5 1918, paid 1%; Jan. and 


“ahaa foam Ris 31 1920, 44 257 ,000 of ist M . 48 of 1909 had been 
issued, $25,383 the public and $6,062,000 by the co. 
$1.0 000, 000 were pt eA with Director eneral of Railroads and $5,512,000 

ere pledged with Sec. $11,000 of the 46.232 
ers O excep of the ,000 Wisconsin painnenote, & 
Panific bonds acc opeee in exchange per 31.900 bond $500 each in C. Ww. 
Ist M. 4s and $500 in pref. stock. V. 97. p. 49. 523. 728. 1203. “W217. 

Equipment trusts issued to Director-General for rolling stock allocated 
to om a OR ny article on pease &. 

n Dec ere were outstanding $651,000 temporary equipmen 
trust notes and $2,445,373 notes payable more than one year afar their — 

Government loan, V. 111 =i 692, 1660, 2227, 2423. 

“vy 1—Dec. 


March 31-—  — ta 
EARNINGS— ee Jan. 31 


1920. 1920. 1919. 
Grogs. ........--------- $5, 909,466 $5. 818,119 $23. 889,976 $22. 128,189 
Net 2 after taxes 377,751 288,060 def1,735.087 2.139 587 
REPORT .—The report for cal. year 1920, in V. 112, p. 1969. shows: 
Income Account for Calendar Year 1920. 

Two Months ended Feb. 29 1920, under Federal Control. 
Balance after e $471.653 
Six months ended Aug. 31, under guaranty period: 
Net deficit from railway operation 
Compensation under ‘Transportation Act 
Other income 


‘851 

es 791 ,074 
$5,577,925 
1,020,360 


508: :307 
ogel. 638 
944 ,460 


1 ‘017, 943 
$2,628, s os 
967 





&ec 
Accrued interest not paid 





Ohio, 














Leavenworth to Kansas City... 
Mankato to Red Wi a é 
Red Wing to Osage, 

Winona to Simpse 
Branch to Clay Banks, Minn. 


260 
Goodhue to Belle Chester... 


100 
] 








@) 
(2 
$3,406,271 

1,700, x 





1,636,943 





(3) Four months ended Dec. 31 1920: 
Net income from railway operation, 
$81,613; total 


Deficit for year before deducting fixe 
Interest and other deductions__--_- 


$214,724; other income, 
296 337 


$868 ,953 
1,661,729 


-_——— ee 


I ee ww nti wilibae wine ..$2,530,682 
Corporate Income Account (Based on Federal Compensation). 


19] | 918. 
Stand. return. $2,953,450 $2,943 450 | Int.., rents, &c.$1.587.302 $1,591,653 
Oth inc. (net) df.102.478 4/.54.042' Pref. divs (1%)439.266 (2)878,532 


Gross income. $2,850,972 Se gen 208 ioe income._$1.148.036 $429,223 


OFFICERS.—Pres., S. M, Felton: Sec., W. G. Lerch; Treas., J. F. Coy 
kendall. Presidert’s office, People’s Gas Building, Adams St. and Michi- 
gan Boulevard, Chicago, II] 


DIRECTORS.—Samuel M. Felton, John A. aa’ A. A. Sprague 2d, 
Clyde M. Carr, Chas. H.Thorne, E.A.Cudahy,E.N. Hurley. Chicago, ll.; 
Charles Steele, New York: E. F. Swinney. * Sowa City: G. W. Wattles, 
Omaha; E. C. Finkbine, Des Moines: Miiton Toole Jr., St. Joseph: C. T. 
Jaffray, Minneapolis. V.112, p. 1518, 1969.) 


CHICAGO & ILLINOIS MIDLAND RY.—Owns Compro, IIl., 
Taylorville, 28.4 miles. Stock auth., $2.000.000: outstanding. $1,000,000 
oer OO of shares $100), all owned by © ‘ommonwealth Edison Co. Bonds out, 

500 ,000; see table above. Equipment trusts June 1 1917, $526,878. due 
monthly Year ending June 30 1916, gross, $290,099 net. $88,435; other 
ionemae, $118, 511: interest, taxes, &c., $202,641; balance, surplus, “a - nd 
For calendar year 1917, gross, $355,063: net, after taxes, $33.8 
(V. 93, p. 1599; V. 107, p. 905.) 


CHICAGO & ILLINOIS WESTERN RR.—Projected Willow Springs 
south westerly & Joliet, Illinois, with branches, a eee of 54 = a x 
a 17 miles in operation, Willow Springs to Hawthorn V.8 

$1,000,000; par, $100. V. 97, p. 1114, 1356. Of che Gene Pog 

1907 ($4, 000,000 auth. issue), $965,000 were outstanding in Jan. 1917, 
ar. prin. & int. by Doalese & Shepard C o. Chicago equip. trusts, $89.890° 

86. p. 107; V. 88, p.685. For year 1917, gross. $180,291, against $141,.- 
100 in soe and net surp. after taxes, $10, 889: ast. a def. of $788. Pres. 
lark Office, 108 South La Salle St., Chicago.—(V. 97, p. 1356)". 


STicaGo INDIANAPOLIS & LOUISVILLE RY.—Operates a 
‘Monon Route” from Chicago, Tll., via Monon, Ind., to Indianapolis, Ind.; 
and Louisville, Ky., with branches. Total Dec. 31 1920, 654 miles, visz.: 


Oper .under Trackage ee 
7 











to 


Lines owned— Miles. 

Indiana State Line to TIndian- Chicago to Indiana State Line 
apolis _..___..._..._.._....162| New Albany to Louisville 

now 1 Albany to Michigan City ._..289 | Connection to Indianapolis 2 

Bedford to Switz City......-- 40 | Switz City to west of Victoria_... 10 

Orleans to French Lick Springs... 18 | Miscellaneous 

Clear Creek to Harrodsb'g. Ind. ¢ a ey north of Dinwiddie, 

Wallace Jct. to Shirley Hill & br. 64 ted (4) 

McCoysbure to Dinwiddie 36 


A lease for 999 years with Chicago & Western Indiana (of whose stock this 
company owns $i. 000,000) gives entrance to Chicago on a mileage basis 
Owns one-third interest in Ky. & Ind. Terminal RR. at Louisville, Ky” 


“HISTORY .—Suceessor ee. 1 1897 of Louisville New piveay & Chicago, 
tonpenqec’ Oe an in V. . 922. Suit settied, V. 75, 031. 
In Au the Louisvitie’ & Nashville and Southern Ry. accuired 9 on 
10, g.. b-$ and 77% of $5,000,000 pref. stock, on the basis of $7 
and 860 per $100share, reepectively ,in shelr Sot joint Bt SO-zoer 6% couateral Wess 
nds at e ptio 
coder Louisvitie & Nest Nashville. V. 74, et 1138: V. 75. pv. 28. 


Federal Compensation.—$1 ,620.259 yearly during Federal ce 


DIVS. since 1902— bs ‘07. “O08. "09 to ‘13. 14-15. ‘16. esas. 
On common J, 3 383 8K yly. 9 4% 3h 

Common dividends, Be. June 29, and 1%% eacu in Dec. 1916, : ae 
and Dec. 1917; then none until June 29 1920 when 1%% was 5 


BON DS.—Refunding Mortgage (closed $15.000,000), see V. 90, p. 1613, 
V. 91, p. 518, 1095: . 92, p. 1031. 1700; V. 93, p. 44; V. 94. . 1118" 
Monon Realty Co. notes assumed, $17,080. 

First & Gen. M. of 1916 $40,000,000. (V.102,p.1810; V. 104, p. 1044. 


Purposes for which $40.000,000 First & re e Bonds of 1916 are Issuable 


Issued (incl. $3,493,000 in treasury) to 
Reserved—To refund Ref. M. bonds due on l | 1987 15 5.000.000 
To exchange for outstanding Ind. & Louisv. Ry list M. bonds 1,172,000 
To refund 60% of equipment bonds (40% from income) -- -\ 
For acquisitions, im yh eeggroens &c., under restrictions... _- 117,074,000 
The First & Gen Mtge. covers the entire property, Z. (compare 
V. 102, p. 1810): 
(1) A Dtrect Lien on all Road owned, viz.: A joe Beene. on 45 miles. a 2nd 
mtge. on 509 miles, and a 3rd mtge. on 64 mil 


(2) A Direct Second Morigage, subject only to the em ia Refunding mtge.., 
(a) on the leasehold interests in terminal facilities in Chicago, Louisville 
and Indianapolis and in Kentu & Indiana Bridge. (>) on 10,000 shares 
of capital stock of Chicago & Western Indiana RR. and shares of 
capital stock of Belt Ry. Co. of Chicago. (c) rolling stock, &c., valued at 


-— $7 438,000. aaa a 
Indiana & Louisville bonds, entire | issue $1, was assum 
Dec. 31 191 of which $478,000 are field in th e treasury along with $363.900 
ta gp hy Myo 4e ge nell V. 105. p. 1305: V. 82, p. 508: V- 83 
0. ‘Also gua 





ntees int. on $2 ar Meuse © Coa} 
936 redeemable at 110 ($3, F B0. OF 000 auth 











May, 1921.] 


RAILWAY STOCKS AND BONDS 
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RAILROAD COMPANIES Mties| Date Par Amoumst Rais When Last Dividend | Piaces nterest ana 
[For abbreviations, &c., see notes on page 6] Road | Bonds Value Outstanding % Payable and Maurice pier Pike pe Pavable 
chicago Indianapolis & St ae Short Line—See Cle veland| Cincin\nati Chicjiago & St Lo|uts 
Chicago Junction RR—1st M $2,327,000 g red 105_xc* ~--| 1905 $1,000} $2,327,000 4¢ & S'/Moh 1 1945 Harris Forbes & Co Chie 
Ch a Lake roe & East—lst M g gured text__xe* ..-| 1909 1,000; 9.000.000 4% ¢J3J & DiJunel 1969 71 Broadway, New York 
hic Mem & Gulf—ist M g red 105_._Ba.xc*a&r 52) 1910 1,000 735,000 56a \J & JiJan 11940 Bankers Trust Oo, N Y¥ 
Chicago Milwaukee & St Paul—Com stock (see text) . maid odene 100/117,406.000|See tex¢)........ rp 1 ‘17, 2 iN Y Office 42 Broadway 
Preferred stock 7% yearly not cum $116 16,274,900 - . aap iah- winnie 100)115,845.800|See text/.-...-.--. a 1 ‘17, 3% do do oy 
Chicago & Lake Superior Div Ist M gold... _.. F.zo*| 180) 1881 1,000; 1,360.00 5g ~ & Jitu ay 1 1921 do do 
Wye Ge Rees De 266 OS Bi. ncn. ce cdiencdcow snc Fs 182) 1881 1,000| 4,755,0C 5g © & Jd 1 1921 do do 
paeee & Southern first mege e gold assumed______- 117; 1883 1,000| 1,248,000 6g WT & JJ | 1924 do do 
Sen ites & Missouri River Div first mortgage_F. a5° 78) 1886 1,000| 3.083.000 5 I & J Jan 1926 do do 
Gen {for $150, poo ,000) od Series A.Us.xo* &r| 6,829) 1889 1,000|| 48,241,000 4g S &_ J\May 1 1989 do do 
eerie A registered_._. x| 6.829) 1889 1,000 4g Q—J |May 1 1989 do do 
2 = | Pepe aa xc*| 6,829) 1889 1,000); 8,950,000 3% gt &_ J\May 1 1989 do do 
do do Series B registered ___. x| 6.829) 1889 1.0 3% ¢g|'. Q-—J |May 1 1989 do do 
do I yc) sian ened ” 6.829) 1889 l, hanna: 4K% 23 & J\Mayl 1989 do do 
do do Series C registered.._.. 6.829) 1889 1,000) 4% ¢|. Q— |Mayl1 1989 do do 
Milw & Nor lst M No Milw to Gr Bay ext 1913. xo* - 118) 1913 1,000, 2,117,000 4% J & DiJunel 1934 do do 
Consol m os meas 1913 (V 96. 364)..zc*| 414) 1913 1,000 Seaton 4% J & DiJunel 1934 do do 
xDeb $50,000,000 g...... {A" --F.xc*&r*/ 10,235) 1909 1,000 &c| 33,286, 4¢ 7% & J\July 1 1934 do do 
— poy be pan by the Gen. j ____ Usm.x/ 10,235) 1910 (500 fr &c 12,512,830 4 J & D/Junel 1925 Paris and London 
($) bds.call ren e | -.-USmxc*/ 10,235; 1916 1.000 &c| 35.100.158 4¢ 39 & D/Junel 1925 N Y office 42 Broadway 
Seavert ie ae Mtge. | Us.xc*&r*|10,235| 1912 | 100 &c| 49. B00 4% ¢\J & D/\Junel 1932 do do 
Ch Mid & et Sound lst Cex) t patter >? é&r* 2,327) 1 100 &c| 26,175. 4 J & JiJan 1 1949 do do 
General and M, Series A .....- *&r* 10,235; 1914 | 100 &c| 43,089,000 4% eA & OjJan 1 2014 do do 
Ginentt a neve BEES ieiietaacs | "9h ion | Peg igo FEES BBE BE lee Races © 
or— ° 4, 6c n DCISco 
Tacoma Eastern 1st M assumed gold red 110_1C.xc* 92) 1903 1,000 5 4 J & JiJan 1 1923 hicago 
Equipment gold notes due $1,096,300 annually___G a oe ee en ee PD oS Be nn come wcoconeweohiin 
Us PED NS > to diherns Gb dda oa oo cened 6 M & § ao t —, RS Sp ie ce 
x Secured by pledge of Frencn loan debenture;, w n. & Ref|. Mtge. 
































Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on age 3. 1t2 370 
» Pp. 372. 


Government ioan, V. 111 a 2 
GS— 7 Net, after Tazes 


EARNIN ross 
1921. 1920. « 920. 
Earnings Jan. 1 to Mar. 31 $3,586,941 $3,465,092 $216.923 $160,159 


REPORT .—For fiscal year ended Dec. 31 1920: 
1920. 1919. 


Years ending Dec. 31— 191 191/ 
13,611,131 ol. 355,82 $11,01. 274 $9,161 ,898 


Gross earnings 
Net (after taxes, &c.)__- def.91 1,84 2 1,094,704 1,333,253 2.235.642 
1,620,000 


» DP. 














Standard return_____.-- ia? 6 ee. edieinooae 

Dividends, &c., raceived 133.907 09,505 113,372 216,972 
Total net income__-_-_- *$ 127,313 $1,729,505 $1,733,372 $2,452,614 

Interest on bonds_----- $1,039,181 $985 667 $9 96.345 $1,005,816 

eens, Ge... asocrhcck™ 1,222,025 300,179 137 ,670 646,702 
Surplus for divs___def.$1,133,892 $685,488 $599 357 

Div. on preferred (4%) - 199,652 199,652 199 652 


199,752 
Div. on common....(14%%)170,571 -...---- (344 )341,146 


* Net income for 1920 includes Standard Return (2 mos.), $270.000, and 
6 mos.’ guaranty period, $815,249. 


OFFICERS.—Pres., H. R. Kurrie, Chicago; 





V.-P., Fred. Zimmerman, 


hicago; Treas. & Asst. Sec., Byron Cassell, 608 So. Dearborn St., Chicago 
4 Asst. Treas., C. E. A. McCarthy, 52 Broadway, N. Y. —(V. 112 
p ) 


CHICAGO JUNCTION RR.—Owns 3.61 miles of elevated track, con- 

necting South Side Elevated RR. with the stock yards. Leased to that 
company for 50 boad (with right to purchase at cost within 20 years) at a 
rental covering od interest and all expenses. Capital stock, $50,000 
Bonds are teed, prin. and int., ow oo Junction +4 s. & Union 
Stock Y -Co.; bie Avg subject to call at 105 after 191 Form of 
guaranty, V. 82, 


Gp SEAGR JUNCTION RY. —OWns inner line within the Ohbicago 

tock Yards district. 11.81 u.; ide and industrial traCks, 118.5% m. 

7 1007 N New York Central interests acquired the outer belt line, assuming 

the $2,500,000 bonds, and in Dec. 1920 filed application to lease, operate 

and ewe ig pure hase the company’s terminal properties in Chicago. 

V. 112, p. 62. Compensation for "Government operation, $916.804; com- 
pany’s other income (1918 basis). $15.000.—V. 97,p. 694.) 


vompmens trusts issued to Director-General for rolling stock allocated 
this co. See article on page 3. Govt. loan, V. 111, p. 791. 


CHICAGO JUNC. RYS. & UN. STK. YARDS.—See “Industrials.”’ 
CHICAGO KALAMAZOO & SAGINAW RY.—See Mich. Central. 


CHICAGO LAKE SHORE & EASTERN RY.—Embraces 487 miies of 
track, connecting the various works of the Illinois Stee) Co. and Indiana 
Stee! Co. at Chicago, Joliet. Milwaukee and Gary with diverging trunk lines, 
and also with steamship iines, stone quarries. tndustria! establishments. 
&c.: also reaches the coal fields of [ll. and Ind., and Joliet, Ill. Stock, 

9.000.000, all owned by the Lilinois Steel Co., and so by the U. 8. Stee) 
orp., which, with Eigin Joliet & Eastern guar. the bonds, prin. and int.. 
b endorsement. The last named leases the road for 60 years from June } 
1909, rental Ragu all charges and divs. on stock, dependent on er snings. 


— 


See Vv. 90, - 108. Divs. paid in 1910, 5%; in 1911, 5% and 2% extra. 
*12-'13. 16% "13-'14, 7%: 14-15, 15%: ‘15-16, 10%: 16, 10%: 17, 8%: 
18, 10%: ' 10%. 


Bonds “A Fe in whole or tn part from Dec. 1 1919 at 110 and Int. 
th are limited to $20.000.000 and further issues of bonds beyond the 
$9. 000 now outstanding can be made only for 50% of cost of Property 
v. "88, p. 1372:* 89. p. 224, 1410.—(V. 91, p. 1446; V. 103, p. 1301.) 


CHICAGO yt te & GULF RR.—Owns Dyersburg, Tenn... to 
Hickman, Ky. lles. Stock, common, $520.000 and 6% cum. ret. 
$150,000. all RR in 1913 by Illinois Central RR. V. 96. p. 716 
A dividend of 8% was paid from the earnings of 1910-11 AY. sretines 
towards payment of pref. “Ire Divs. on pref. 14% Oct. 1 1911 
1912, 6% SF x" ; 1913, Jan., 14%. None since to May 1921. 

Bonds ($1( et) auth. ) outstanding Aug. 31 1919, $735. 000; reserved 
tor ae Se "&e., 750,000, and remaining $7,515. 000 at not to exceed 
35% on cost of new otistruction nor over $20,000 per mile main line. V. 90. 

91, p. . tel cal. e. yeas 1918: Standard compensation, 
Bi5-69 699; others income, $3 .587; ncome, $49,286; interest, $37.8 
other charges, $19,192: amet ‘def., $7 ,706. al 96, p. 419. 


CHICAGO MILWAUKEE & GARY RY.—See page 139, 


CHICAGO MILW. & PUGET SOUND RY.—See Chic. M.& St. P RR 


CHICAGO MILWAUKEE & ST. PAUL RY.—Operates from Chicago 


w y to Seattle and Tacoma, Wash., with numerous branches: 


Road-— Miles. ‘| 
Lines owned Dec. 31 1920 (of 24. 3d & 4th tracks......_.-.-. 185 
which 109 m. owned jointly)10,268 i Trackage(incl. 2d & 3d Food Soy 435 


In 1916-17 built from Great Falis to Agewam, Mont., 70 miles, and 
Range to Winnett, 23 miles. Partly built Blackfoot Junc. to Clear- 
water, 22 miles. The electrification of 440 miles of the Puget Sound main 
line, contracted for in Jan. 1913. was completed in Feb. 1917, and having 


proved very successful, is being extended over the Cascade Mt . — 

electrification of the line oy Othello and pengtto and Tacom 

a ar ae Le ed wr ons § om ae W108, 451, “1489, 3116" 
845; V p. 1687; - 105 


Or 9984V. Poe” Qt “2005: ‘Bi 107 P08, p. 682 








HISTORY, &O qos anized May 5 1863 and on Feb. 11 1874 took pres- 
nd Ry., forming Pacific 


ent i pine © wo tg Milwaukee & Puget Sou 
in fee Jan. 1 1913, ro bonded debt being assumed; 
= stock’ ($100, 000) 7 nae alive merely as a muniment of title. V. 


Vo 1683; V 
06; P- Dec. 1 Book ti title to che | railway franchises, &c., of ay os 
companies 1 ee whose mode Baw © g capital stock were owned % t: Tacoma 
RR. Co., nS oun & W ~~ Bani sil R nisie Port 
Angeles & Western iy ukee 


te: ye Milwa 
Terminal Ry. Co., and Gallatin i Valles ay Cor" V. 108. Cou 

The stockholders on May 21 1921  eamroves a propos tion to lease the 
Chicago Terre Haute & Southeastern Ry. Co. for . term of 999 years from 
July 1 1921, with option to purchase the leased property. By the terms 
of the lease this com any guarantees as renta! for the use of the leased pro 
erty the payment of the annual interest on the bonds and a of t 
Southeastern Company, amounting to Srprosaeete $900,000, together 
with _ annual taxes, appsesmatey $235,000. This compan further 
agrees purchase any or all of the 40,000 shares of the outstanding stock 

the Boutvenasers Ry. at $10 per share, and agrees to assume the out- 
standing securities, amounting to about $19,000,000, the bulk of ye 
mature in 1951 and 1960. (See terms of lease under Chic. T. H. & 8. E. 
Ry. in V. 111, p. 2519.) 


Federal com ion, $27,844,327. 

The U. 8S. RR. Administration in Nov. 1920 reported a final settlement 
with the company of all matters growing out of the 26 months of Federal 
control by the payment of $13,750,000 in cash and the funding for ten years 
of $20,000,000 due from the company for additions, &c. he adjustment 
was made as of Nov. 1 1920. 


GAPITAL STOCK .—The pref. stock has a prior right over the com. stook 
0 a dividend of not over 7% from net earnings in each year, but if not 
sarned it has no cumulative right. After 7% on com., both share pro rata. 


DIVIDENDS.— } ‘95. ®. "97-’00. 'O1. ’02-"11. "12-14. "15-" 6. die 
jnocommon . 2 5 yly 6 T7y'’ly 5 y'ly gy B- 

In Oct. 1920 no Sitdemie. had been paid on either stock since Sept 
1917. The pref. shares received 7% per annum continuously from 7 
to Sept. 1917, but are non-cumulative. 


BONDS .—The 99-year General and Refunding Mortgage of 1913 Is an 
open mortgage and not limited to any specified amount, but the bonds at 
any time outstanding are limited to three times the outstandin stock, now 
smounting to $233 251 890. When the amount of bonds issu thereunder 

interest not in excess of 6%) reaches $696.000,000, further issues 
must be limited A. 75% of the cost of property placed under the m 
The mortgage is secured by a direct lien on all the properties, incl 
about 10,180 miles directly owned, 109 m. jointly owned, terminal proper- 
in Chicago. Milwaukee, Seattle. Tacoma. Spokane & other cities, and 
the entire Tien an oo subject to $179,673,000 re om liens ‘yt ie Job baline m.), 
to retire wn ch an equal amount of bonds is reserved, $132 
also reserved to retire debentures and convertible bonds, mt e. pan 
secured ti thereunder. None of the prior liens may be extended and no further 
amounts (issued except gen. M. for refunding purposes, so that eventu- 
ally the Gen. and Ref. bonds wil! become an absolute first lien. Further 
ponds may be issued for improvements, betterments, acquisitions, construc- 
tion, equipment, &c. Of the bonds, $154.489.500 have been issued in ex- 
thange for Chic. Milw. & Puget Sound Ist 4s (leaving only $26,175,000 of 
the latter outstanding). On Dec. 31 1920 the treasury held available $117,- 


217,200 of the new bonds issued for said Sof VB, and against impts., &c. 
V. 104, p. 451, 1701, 2640; V. 1%. & = p. 1662, 1583; V. 98, p. 
73, 303, 386, 1244, 1315. i766: 9 450 

The $2 9, 89, 700 Gen. & Ref. Bere. ccnde issued in 1915 are convertible 
into common stock at par for 10 years beginning Feb. 1916. V. 100, p. 
139, 228, 307, 811. 900, 981; V. 101, p. 287. 

Abstracts older mortgages, V. 45, p. 114, 144, 212; 830. 

The Genera! mor age of 1889 (see abstract in V. 48, p. 330: Vo6° D. 1088, 


1156; V. 97. p. 175, 520: V. 98, p. 386: covers the cutive railway property 
and franchises of the company (therein ere aL aj liens 
which are paid as they mature. V. 89, ed 141, 7 96. 1667: . 103, 
p. 1114. filw. & Nor. RR. consols, ae 107, p. 
The $33.236,000 4% 25-year debs. of 1909 ba 4k... a new Gen. and. 
Ref. mitge. V. 88, p. 1559; V. 89. p. 1223. 1346 
In May 1910 sold to a gro =p of French banks 250,000 000 francs 15-year 
ben . equally sec. general and Ret. Mige. . 90, p 1424, 
9, 1554: V. 91, p. 38, 1710; 98, p. 303. Dollar a were issued in 
191516 to replace ie 15-year ART loan bonds when ar@ \s surrendered 
by owners. These are secured by an equal vy e valve of the French 
bonds (which is tu _— _ secured by Gen. & Ref. of 1914 Von. Bae yy 7 
other bonds), on the vg that 500 francs equal $96. 3533. 
‘ae 2143: V. 102, 1625. 
he $49,930 80,800 444 % “asbentures of 1912 are convertitis at par into 
ostael abe - after June 1 1917 and prior to June 1922, at the option ofthe 
holders, within 10 days any dividend shall become $23 on on the 
common stock and dpicaseaiie at 105 and int. after June 1 1922 on 90 a 
notice. They are secured by new Gen. and Kef. mtge. V. 94, ps 
1118. 1565 V. 95.n 744. 1472: Gen. one Oy tas, aes a 
Of the e151 a8 .664,500 Chic. Milw. & Puget Sound Ry. lst 4s assumed on 
urchase of road, $27,175,000 were sold and $154,489,500 were exchanged 
or C. M. & St. P. Gen. & Ref. bonds and ited under that m 
V. 92, . 593, 659. 138° 1374; V. 93, p. 1386, 488; V. 94, p. 767. 1185: . 
1692. Bonds cover road. RAB. and equipment, and run to maturity. 
“— $25,334,000 Chic. & Pac. Western Div. IstM .'5s, due Jan. 1 1921, 
were paid “oft at maturity with the proceeds of a Govt. loan. Vebhl Dp. 2423. 
Government loan, V. 111. 791. 2323. 2423: V. 112. p. 1 a7# 
Equipment trusts ‘issued to Director-General for rolling stock allocated to 





this company. See article on page 3. 
EARNINGS ae 1B, Si oe 
ND Ns MC $33,733,582 $38,898,509$167.~71,947$150, et Ss 304 
Net after taxes__..-.. def .$1,506,373 def. $728. 483 def.$84,620 5,362 ‘271 
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RAILWAY STOCKS AND BONDS 








39 
































































































RAILROAD COMPANIES Mtles| Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Road | Bonds Value Outstanding % Payabie | and Maturtty Dtotdends are Payable 
Chicago & N W—Com stock $177,539,880 auth.__Tr| 7,927) -__. $ 100 145.152,500| seetext J & J 15\Jan 15 1921 2\%'\Co’s office 111 B’way NY 
Preferred stock (not cumulative) see text_._.___- see. >; ee 106. 3 '120 see text |J & J Jan 
Eee eee teetom decom] oo ion ie Lit iim | hfe 
chigan Div ist M (for $3,ut old. _Ce.zc* 1,000 : .281,000 6g¢ TFT & JidJuly 1 1924 do do 
Ashland Division frst By dy any gold... e.zc* 49| 1885 1,000, 1,000,000 62 \M & S/Mch 1 1925 do do 
Ext & Imp M for 35,000,000 ¢ st not drawaCe.20"| 693) 1889 1000 °'a00;000| 8° |A & OlOee 4 1oa3 do do 
- n.zo J ‘ t 
New first & refunding mortgage—see text _ = * 
sink fund bds of 7% ($15,00U p m) oni 105_F.ve&r| 1,641) 1879 | 1,000&0) 10.127,000| 5&6 |A & O/}Oct 11929 ao do 
Sinking fund debentures 1933.-.-....____Un.ze*&r .-.-| 1883 (1,000 &c) 8,376,000 5 M & NiMay 1 1933 do do 
Extension 4s $20.000.000 ($20.000 5m) .Un. ec&r -|91886 |1.000 &c| 18,632,000 4 F 15 & AiAug 15 1926 do do 
Gen gold bond M 3165.000.000_.....-. Us.xc*&r| 5,038 1897 (1000 31,316,000 { 3% eM & N/iNov 1 1987 Co’s office,111B’way,NY 
do do o r ed_.z|} 5.038) 1897 1000 &o 3% ¢g| Q-—F (Nov 1 1987 do do 
do do do y o*| 5.038) 1897 |1.000&c)| 30.554.000 4 M & N'Nov 1 1987 do do 
do do do xand y registered. 5.038; 1897 |1.000&0 4 Q—F (Nov 1 1987 dio do 
do ye*&r| 5.638) 1897 (1,000 &c'h28 472,000 Rea iM & N'INov 1 1987 Aan Ao 
Separes eebe Bees «- -diecoecsh moon Ce.xc*&r* 1920 | 500 &c 15,000,000 7g \J & D\Junel 1930 do do 
Oh. tech sae pede Us.xc*&r* weal Mea 500 &c! 15, ,000 Sen See ee ee ee 
Milw & State une let M g gu (V 5s Bop 220) - .F .x0* &r 50; 1906 |1.000 &c ; 3% aid & JiJan 1 1941 
C&NW eer tr 1912. Ser A. $300,000 yly P.zc*r ..| 1912 |1,000 &c 600,000 ii J & JiJuly *21-1922 (Farmers L & Tr Co, N 
do oser. B $300, 000 yri cpocnmntes all ---| 1912 |1.000 &ec 600, 4 A & 0O |Oct ‘21-192 do do 
do do ser. © $406 .00n yriy see text ._F.zc* ..-| 1912 |1,000 &ec 1.196.000 4% J & J — ‘21-"23 do do 
do do due $664,900 ann___._..__- G ae 1,000' 9,308,600 6 2 OL BAe, ee OP Bi bd bo cché cnecada peodon 
I i oeuk ERED dscwintan 700.000 5% iJ & J July EE. Minn wedasweounncudliamens 
Boyer Valley Fo 1st Mg $16,000 ileR.20°&r| _90| 1898 | 1,000 
oyer + g per mileF.zo* &r J &c| 1,440,000 B8K%etT & DiDeo 11923 Go’s office, 111 Broadw 
Mino & fa Hy iy lst M gold $16,000 per mile_F.zoc* &r 119} 1899 |1,.000 &c l, :000 Bit gJ & DiJunel 1924 do do re 
Mankato & New Ulm ist 3 M gold $416,000_F.zo* &r 26; 1899 1,000 416, 3% giA & O/Oct 1 1929 do do 
Princeton & Northw lst M $2,100,000 gold_F.zcé&r 105; 1901 |1,000 &c0| 2,100,000 3% eT & JiJan 1 1926 do do 
Peoria & Northwest Ist M $2, °125 000 gold_P.zo&r 85} 1901 |1,000 &c| 2,125.000 38% eM & S/\Moh 1 1926 do do 
Sloux City & Pacific lst M goid $4, ,000 ,000 _F.zcé&r 125) 1901 |1,.000 &c' 4,000,000 3% eF & AlAug 1 1936 do do 
Minn & So Dak Ist M gold $528,000___.____- F.zc* 33| 1900 l, 528,000 3%edt & IJIiJan 1 1935 do do 
Iowa Minnesota & Northwestern lst M g __F.cz* &r 195) 1 1,000 &c| 3,900.00 8K ctJ & JiJan 1 1935 do do 
Mil Sparta & N W ist M ge $15.000 guPxc* &r* 179} 1912 1,000, 15,000,000 4¢ MM & S8(\Moh 1 1947 do do 
Des es Valiey Ry ist M $2, 500,000. P.xc*&r* ---| 1912 (1.000 &c 3B) O00 4% M & 8 |Mch 1 1947 do do 
Manit Gr Bay& NW ist Meg (V88. p230) F.zo* &r 114) 1906 |1.000 &o| 3,750, B8K%ets & dIiJan 1 194i do do 
ot EPs Re St cet or tales Foes] 109 Wels 809 ge base 8 ye iene | gg Ge 
-= J . . > Oo 0 
Peano u ents wectomeamenens raping elect $ A & Goce 1 1058 Py Poy 
PMNS ta EPO EE MG BES me ae MB . oO oO 
c all in s. f.; e allin s. f.; f $4,000: g $1,000. h $18.0'00.000' additi’onal ple ‘dged for 6%' % conte due Mar’ch i 1936. 
REPORT.—For 1920, in V. 112, p. 1859, showed: tiwaukee Sparta & Northwester a ys t M. bonds (assumed in ss 
Calendar Years— ery 1918. 1912), road merged _ O. & N. W. 94. p. 416, 1056, 1185. In 
Average miles operated______.__.-- 0,623 10, 10,303 | 1913 sold $2,500,000 Des Plaines Valley Ry. (assumed March 1913) and 
NY Oe $31 033° 594 $30. 391,921 $23,492,031 | in Feb.191 3 $1,120,000 St. Pest Eastern tas Trunk Ry. guar. 44s, and 
Freight Ty ROE DR SE a 117,183,815 1 88,453 96,623,658 in Oct. 1913 $10, ,000 St. L. Peoria & N. W. Ry. guar. 5s (assumed). 
Mail, express, &c., earnings.______- 19,941.324 3 690,020 12,778,766 V .96.p.201. 789: V 97 »p. 1203: V.98,p.999:; V 99. p.829: V. 100.p .1671. 





Total earnings 
Maintenance of way and structures __$28,81 


~~ -—-————~— ——-—— — — — 


$168 ,158,7343150,370 3948132 ,894,455 
0,633 $23,144,811 980 


$18,906, 





Maintenance of equipment_________ 41,557,151 40, 005 38,069,987 
geampertation ie Crs a tea 88,001,910 70,395,926 61 '985.593 
aes bahay Giles Be tilen sc Se oo nlan Aiiociagies 11,872,832 Gas" 997 ¥#6,185,935 
ftisadinaaous ce ee ak a aie oo 6, 426 4,598,963 3,233,546 
FE Se ee def$8 411,219 $5,501,692 $4,512,415 
Federal compensation - Se i hin - \¥88 — 27,945,820 27,946,771 
Total net income, incl]. ‘‘miscell.’ 31,733,534 30,249,011 
EreGucd—Tterems .. . oo ne eccncccce 19.834,392 18,059,350 16.767,186 
Hire of Syyoanent RR ie r4 3,874,141} 
I te IEE eR NI 1,171,883; 1,317,711 1,656,349 
pO ee ST ae 808,410) 
Expenses prior to 1918 (net) Ee SR 1,073,446 4,713,428 5,583,965 


Preferred dividends (7% 


) eae 
Common dividends 





een, Gr et kk $4 366 ,070 
+ Includes Fed. comp. for 2 mos., $4,64 


10, 721; Govt. 


$7,643,045 $6,241 510 
guar. (6 


mos.), 


$22,250,811; railway oper. income (10 mos.), $1,372,519; and other income. 


OFFICERS.—Pres., 
Sewall, B. B. Greer, George G. Mason, H. B. Earling: 
Chicago; Sec., E. W. Adams, Milwaukee; Compt., 


Directors.—William Rockefeller, Samuel H. Fisher. a = 
ason 

New York: J. Ogden qr. Stanley Field and 

112, p. 161, 469, 743, 1023, 1143, 1518. 


aertner N. Buckner, W. 
Samuel McRoberts. 

E J. Earling, H. E. Byram, of Chicago, and I 

N. Y. office, 62 Broadway oul. 

1616, 1859, 1976, 2189.) 


E. 8. Griswold, George G. 


CHICAGO & NORTH WESTERN RY.—(See Map 


system of roads uniting Chicago, Ill., 





Treas., 


H. E. Byram; V.-Pres., R. M. “axes E. D. 


.G. ‘Loomis, 


Vv. Wi oy Chicago. 


Petit 


Geddes: 
S. Hark- 


of Milwaukee. 


.)— Operates 


with Omaha, Neb.:; St. Paul, Minn. 


with the ress wheat belts of akota, Nebraska, &e., and with the mining 
regions of Michigan and the Black Hills, 8,402 miles, Dec. 31 1920, viz.: 

Road owned in fee— Miles. Miles 
RE ae 7,919| Pierre & Ft. P. Branch ray: a RUS 2 

Entire stock owned— Pierre R.C. & oo FF IE ey yr 
Wolf River Valley__.......__. ; PT! CEL. W accnesdwadtii 148 
De Pue Ladd & East. (leased) __ 3| Sundry fly W. 108, p.1942) 77 
Belle Fourche Valley (leased)... 24)| Second track____..__.__.---- 923 
Macoupin County Extension-- 4| Also has large interest in Chic. 
James Riv & Nor Westi(leased). 39 St. Paul Minn & Omaha.-...1,749 
Iowa + Ieee ge I ce 14 

er service ween © 


betw 
acific. V.93, p. 1667; V.94.pD 


o and 7 coast is main- 


 EISrORY, ra —A Vanderbilt line (V. 75, p. 1086) organized in 1859. 
CAPITAL STOCK .—Of the com. stock, $2,342,512, and of the pref. $3.- 


834 ad 

treasury on Dec. 

$65.000 special stock. Pref. stock has 

then pref 3%: A ee com. 3%; then both c 
»P 


rior 


additional to amounts shown as outstanding in tabl 
31 1920. There was also outstanding Dec. 31 1920, 
8 to at A then com. 1% 


v.83 


above were in 


9, p. 1482; 


Dec. 31. 1910 U. P. system (Oregon Short Line) owned $4,420,600 


common s 
DIvs— "95. "96-99. "00. 1901. 1902-Jan ‘20 78 Sema 
on * 4 5y'ly 6 6 7 yearly 
——-—7 yearly — -—-—— —% glv— 


°20 to Jan. 
—_ ann, 


21 


nel Mar. 1920 it was announced that divs. in future = be considered 


tgs § Com. div. 
8% 7% basis in July 1920. V. 110, p 


BONDS.—General 200.8 .—BSee Abstract in V. 65, p. 1 
, feos is $165, 0. 8 je Co., trustee.) 


gr ye de of 


316,000 Gen.3} aie 


4,658,000 bonds, $60,303, 


$30.554.000 4s and $28,472,000 5s. V.i 
were reserved to 


. 65, D 
In Dec. 1920. there was Dimanding 


reduced from 7% coo basis and pref. div. from 


175. Aether 
69. Lil. 


07, p. 2289. 
to retire 


$41,332,000 prior liens and the debentures due in 1921 and 1933, and the 


remaining $14,355,000 bonds were reserved 
ineee nn oF equi —_ but not exceeding $1,000, 


canes (see < eo ow) 


$28, £72.900 i otaee ed ‘‘Federal 
Pade tone A MR et one © ie 
536, 1608 


D. Ay ih yD - a aa 108 
= ‘Sinking 06,2 a, ae ds of ¥ are ys BE by 
f ist M. bonds at $15 650 
aarenne t bein 
bonds of 1 
standing bonds 


9. $5,050,000 are the 


pads ed are subject to call 


bonds of 1886 are secured by de 
ee ae at a rate not exceeding $20,000 per mile 
u 


1 1916 were $10,675. 


Wyoming Central ists (consolidated with F. 
a Fremont Elkhorn & Mtssourt Valley consol: have a Orst 
miles rt ogy Neb.. to Deadwood, 


Albion. 
hd 
& 


, p. 87 


patna dh Elkhorn & * 


D., and bra 


in any one 
,000 5s were pledged as ‘security for $15,000 


Outstanding Generals are free from all taxes except $8, Ose 00. 
come cox not assumed 


102. 
7. 


ad mile on subsidiary lines. 

ae in 9 -x ry of May 1894 Of the sinking fund 
sinking fupd is at least 1% of out- 
at 105, and through its Yay 
‘ee outstanding have been reduced from $15, 000,000 


7; ¥. 98, D 


p. 608; BS. 
de t in trust of $12,860,- 


to amount 
it In trust of first mort- 


for improvements or additions 


300 634% 


4s and 
‘Vv. 91, 
. 1459. 
103. 


the most im- 


table 


Included tn the collat- 


aut. 1 ane 


Hen a ' “OA | 


nches to Hastings. 

&c.); t besides the amount of issue given as Jutstanding in . 
10,675 000 (along with $2.560.000 Wyoming Central firsts, a ; 
. Issue) are held as part collateral for Extens.on bonds of 1386. 








The stockholders on ‘April 14 1920 authorized the creation Po a new First 
& Refunding Mtge. and the absorption of eleven riptletary companies, 
all of whose stock is now owned by the company. he new mortgage will 
be a first al oa these eee Sea and bonds are to be dated May 1 1920. 


90 0 io Me os 7% bonds due June 1 1930 are secured by deposit 
es o & North Western Ry. New Ist & Ref. Mtge.6% 
oe bonds. due Mas 12 BT (b) $2,500,000 Chicago & North Western Ry. 
% gold bonds due Nov. 1 1987. V. 110, p. 2487. 
y trusts held by co. and due from trustees in Dec. 1920: 


Compare Vv. 
The $15 
of {9} $18. 500,000 


Issue 1913— Issue 1917— 
De Ee ditntedpeocoas $1,.200,000|Series “G"’.....---- ee $2,954,000 
Se Me i kn 2 Dist. an... woecoushode 2.8 ‘000 
Se ET aiibacocenetosd 805.000 Re eet on em es 1,602,000 
In May 1921 the co mpeny ‘es een $5,436,000 64% pais trust gold 
certifs. as follows: #2,23 ries ‘J’? dated March a) t, due 
$186,000 annually March 1 1928 t to 1936, inclusive; $3,204 we 


dated en 1 20%, ane due $267 ,000 annually April i 1925 to 1936, ew eH 


Vind 89 
2 P50 5,000,000 ont ee te Dy ponds due Mar. 1 1936 are secured by 

giao, r $18, 000,000 wy gold bonds due Nov. 1 1987. Pro- 
ceeds were used to retire ‘$10, 600: 5560" debentures due Apr. 15 1921 and 
$5,000,000 Milw. L. 8. & W. 6s due May 1 1921, which were provided for 
under the gen. mtge. V. 112, , 952. 

Equipment trusts issued to irector-General for rolling stock allocated 
to this company. See article on page 3. 


COMPENSATION UNDER FEDERAL CONTROL.—The contract 
with the Government for the operation of the property was approved and 
finally signed in Oct. 1918, allowing the company a compensation of $23,- 
201,016 annually, with $163, 013 additional to Mffiliated cos. V.108,p. 1942, 














877: V. 107, p. 1191, 1669. 
Jan. 1—Mar. 31—— Jan. 1-Dec. 31-—— 
EARNINGS.— 1921. 1920. 1920. 1919. 
S| ENB: pea $34,800,027 $36,127,270$165,029 ,624$139,589,915 
Net after taxes____-_- def .$1.095,701 def.$647,614 $3,234,231 $14,245,619 
REPORT .—For fiscal year ending ae. 3) 1920, wf 112, D. att 
Operating revenues__........ -.--- $140,755, 6288199. 589, '915$127 295,678 
SR SEE Te re $699. 2 $14,245, 619 $12,272, 956 
Accrued Federal compensation... -- 0203121 23,201,016 2: ‘201,016 
SEVERING SNORING, cc ncksinndinccwence 1,321,244 1,020,460 1,026,130 
ESN le ee 1,478,482 1,271,547 1,236,532 
I ie os i al ah dl $23,811,562 $25,493,023 $25,453,677 
i: Midi asaindwocessbooes $825,413 $2,236,581 $2,164, 
Interest on funded debt_-_._--_-_-_- 10,440,293 9,273,859 8,816,106 
ii i ml alias IRE ee: AeA a Raa tapers 111,480 
Preferred dividends_........... ~~ 1,567,650 1,791,600 1,791,600 
i 7,257,625 10,160,675 10,160,675 
I $3,633,979 $2,030,307 $2,418,956 


* Includes compensation for 2 months, $3,802,999, and amount due under 
., ere “ anty, $16,509,185. x Covers ‘operations for 10 months 
ar ec 


OFFICERS.—Marvin Hughitt, Chairman; Pres., W. H. Finley, Chicago 
V.-Ps., 8. A. Lynde, A. C. Johnson, Marvin Hughitt Jr.: ‘General Counsel, 
J.B. Sheean; Sec., J. D. Caldwell, Chicago; Treas., A. 8. Pierce, 111 Broad- 
way, New York. 


Directors.—Marvin Hughitt (Chairman), 
mn A ba peed ty paaneey i De 
ormic auncey Kee 
Ohinn cago; Henry C. McEldowne Pitt tsburgh, Pa.; David P. Kimball, 
Gordon Abbott, Wb Ames, oston: Edmund DPD. Hulbert, Chicago; 
Childs Frick, Samuel A. Lynde, Marshall Field.—(V. 112, p. 61, 256, 561, 
652, 743, 1023, 143, 1282, 1518, 1616, 1739, 1732. 1760, 2082.) 


CHICAGO PEORIA & ST. LOUIS 
jJranite City, Til., 179 miles; Granite ae to Madison, 2 miles; Madison to 
Sridge Jct., 4 * Havana to Jacksonville, Til., 42 m.; branch, Lockhaven 
to Grafton, 8 m.: total owned, 234 5 _trackage. Pekin to Peoria, 9 m.; 
lines s operated. l m.; ae Foxy tonal. 24 ne 28? miles. 
Oo 


“aevastacnd Nov. 18 
19a. 2. VG 96. jp. 188. 0% Os ght 31 aroT4 Pres. Bluford 


ina fore of Springfield, 
Louis were appointed receivers. : 99. 
“4 “'gaae Soe $4°000.000 
Laen : 


Committee for Prior 
sock, 37 Wall St. Sec.; Eq. Tr. Co., N. Y., depositary. V.99.p.673, 1527, 
wry or Gen. & Ref. M. 4%s.—Frederick J. Lisman (Chairman). 
and Alfred Shepherd; G m Adams, 30 Broad St., Secr,; Bankers Trust 
%o.. N. ¥.. depositary. Majority deposited. v.99, D. 1213, 1450, 1672. 


Chicago: F. W. Vanderbilt, 
w, W. K. Vanderbilt, N. Y.; 
H. Finley James B. Sheean, 


R.—ROAD.—Owns from Pekin to 


$.—Sidney ©. Borg (Chairman), J. N. Bab- 


Committee i? or Equip. Bed Notes.—Chellis A. Austin {Obateman); J. O- 
Trap ig B’ "s (Sec.); Mercantile Trust Co., Y., depos- 
itary. Dp. 


ine 2.860.000. he Seo, f Set. - bent ae ar lien mitige —— 
ng . . > ’ 

000 served 700,000 reserved f or extensions, 
a - 000 bear only 3% A: for the 
, June 1914 were defaulted. V. 99, p. 118. 


reserv 
ae, and 


aquipment and improvements; 
firet six years. 


The coupons 
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RAILROAD COMPANIES Mties| Date Par A Rate When Last Divtden laces nser and 
[For abbreviations, &c., see notes on page 6] Road | Bonds| Value |Outstanding % Payable | and Maturing ” ‘Baeteonae ave Payable 
Chic Peo& St L RR—Priorlien M gcall at 107 Eq.xc*| 235) 1900 1, 2,000 | ° not paid 
Gen and Refund M $15,000, aos gold r Sent... 235) 1909 ae ae i Eeiradahe im z 8 Dorit ao i 1914 op not 
Equipment notes Series A due $59.000 yearly____- aeel Jone 1.000] 295 .000 6 M & NINov 1 ’19 to '23/In default since 191 
Chic Riv & Ind—Iist M gold guar p & i__.._. MC. xxc* na a 1,000 765,000 5¢ iA & U/\Oct 1 1925 Merch Nat Bank, Bost 
Chicago jo Rock F in = & Se 000.000 100 
"sae e ec eecacecaece« « --—-. — ne we 74,482 523 lite iia tee eed eee ha hn ee ak ek kh tt kl. lU;khukhthlhklk 
+ of ak ¢ call 10516 % pn —_ pf as to assets. _ sul dine 100} 29,422,189) 7 FC} ORR pera aster wééo 
pf stk call 102/divs after 1% on 7% pref....-_- onal dian 100} 25,135,800 6 So et Gees al OF OS ilneskenconekencudu jee 
- General (now lst)Mtge $100, 000 gold. Ba.xc* &r| 3,252) 1898 1,000 &o]} 61,581.000 4¢ JS & JiJan 11988 First Nat Bank, N Y 
First & $163. Do cteiach aind Ce.xc*&r| Text | 1904 | 600 &c} 9150115000 4 A & OJ|Apr 1 1934 Oo 
Col Trust gold notes callable (all) at par..Ba_xc oneal. 1a 1,000; 4,500,000) 6 F & A/Feb 1 1922 New York 
Pennterel eae i-yeer notes (emsee extended).... Ce.c*}  -...| 1919 1,000; 3,500,000 Pe A & O 119 Oentral Union TrOoN Y 
Codar Rapids I F & N W Ist mtge gold guar_Ce.zo| 292) 1881 $1,000) $1,905,000 56g iA & O/Oct 1 1921 First Nat Bank, N Y 
BCR & Nor consol first mortg -Ce.zo*&r| 998) 1 1,000&c/ 11,000, 5¢ |\A & OJ|Apr 1 1934 First Nat Bk, New York 
Minneapolis & St Louis ist M aa (aecumed)- Fe 12| 1877 | 500 &c 150,C 7a if & DidJunel 1927 do ao 
Rock Island & Peoria cons ist M (V 75, p 30)_Mpz| 113) 1885 1,000 &c 450,000 6 J & JIiJuly 1 1925 do do 
Choc & Mem ist M $3.750.000 assumed -- OP xc r| 282) 1899 1,000; 3,525,000 5¢ iJ & JiJan 1 1949 do or Phila 
Choctaw Okla & Sy Consol mtge gold_..GP.xc*; 686) 1902 1,000} 5,411,000 5¢ iM&wN May 1 1952 de do 
RIA & L 1st M $80,000 Ve § gu ree 105 Ba.xc* &r* 363; 1910 | 800 &c|b12.965,000 4% ¢iM & SiMcohl1 1934 do or Europe 
Little Rock & Hot Spg West notes sees guar p & ee lege 1,000 453,600; 4 a: = 2 July 1 1939 Co's office, O 
St P & K OC Short xo* &r’ ---| 1911 $ & £ {|c12,687.820 +% gif & A/jlFeb 1 1941 New York and London 
De $13, 1362) _Bax _--| 1910 1,000} 2,025,000 4% @¢iM & N|Nov’21-Nov’25/First Nationa! Bank, 
— ipeagage ss Bax 1911 1,000 132,000 1% giF & AjAug'2l-Aug 26) First Nat Bank, "N 
eee Bax coat LUAn 1,000} 2,210,000 4% eiJ & JiJuly '21-July °27 do do 
ann (V 96, ae 177 1 aiid te : or Rt ee 5! ant Phe 21- July ° 3 do do 
ES ee wont Lee ‘ : . g o Jan ER Sep Speen Ses 
ee ae ~--| 1915 1,000; 1,303,401 5 M & S8Sj\Sept '21-Sept ‘25 atib>oatesaneot 
aul Mian & Omaha—Common stock ---. sce] -oos 100] 18,559.086|51n 1920;}F & A/Feb 21 ‘21, 2/Office 111 B’way, N Y 
k non-cum Lape | scrip (see text) .-/ -..| ... 100) 11.259,859|7 in 1920,|F & A/jFeb 21 '21, 3% do do 
lst M ooner ass’d we -20* 1880 1,000 529,000 6 J & JiJan 119 do do 
yer Short Line ise Mw $i. ,.000 ass__.Un.zc* | 1895 1.000} 1.500.000 5 M & S/Junel 1930 
&O - ($15. 000 p ' D m) _ Ce.zo*!| 1,669) {1880 1,000| 24,402 000 6 J & DiJunel 1930 do do 
do ee interest reduced _. 1880 | 1,000) 3.734 000 3% |J & D/Junel 1930 do do 
Deben gold $24 000, 000 ‘‘stamped” g; text_Cexc* &r* -.-| 1912 \1,000 &c| 11,200,000 52 iM & S\Mch 1 1930 do do 
a Includes $55 .174,000in treas Dec 31 1920, or pliedged jas collateral. 
Includes b $1,965,000 and c $2.757.000 in treasury. 


































a A g- 1914 coupons on Prior Lien 4s were no 6 pated pre meee ae 
subsequent coupons were met about 6 mon later w 

The Mar. 1918 and subsequent coupons remain unpaid. 

Trust Realization Co. for $140.132, — on installments 

a of orp earnings. Equipment notes (6% Series A) of 1913, see 
102, 1625. Int. and principal due Nov. 1 1918 were paid in July 

1919: oo due May 1 1919 and principal and int. due Nov. 1 1919 are in 

default. V. 109, p. 370, 2073. 


a period. 
Notes to Car 











Jan. 1—Mar. 31 Jan. 1—Dec. 31— 

EARNINGS.— 3921. 1920. 920. 19 
ES Ee mas $598,019 $628,214 $2.801.193 $1.7 36. 078 
Net after taxes__.____-_ def215,396 def.48.754 def.440.701 def.837.198 


7d 
REPORT .—For year ended Dec. 31 1919, in V. 111, p. 2515. showed: 
Gross. Net aft. Taz. Oth. Inc. Int.,&c. lance. 
Seatbelt ad 736,078 def.$837,199 #38. 341 $48,030 def.$831,886 
2,147, 466 def. 484,501 9.577 73,937 def. 528,861 
sur. 248,23: 31. 450 206,440 sur. 73,243 
Pres., Bluford Wilson, Ke > Ill.; Sec. & Aud., H. W. Berger, 
Springfield, Ill.; Treas., F. J. Wilson.—(V. 111, p. 2515.) . 


CHICAGO RIVER & INDIANA RR.—Owns 17.90 miles of terminal 
road; Atch .& 8S. FP. trackage. 14 64m.; P.C.C. & St. L. Ry. trackage, 
7.10 m. _ OY . B. RR. trackage, 3.29 m; trackage through nion Stock 
Yards, 15.78 m.; total operated, 58.71 miles. 

100. 
m- 


Stock, authorized, $1,000.000; outstanding, $500,000; par, 
Ohicago Junction Rys. & & Union Stock ogg a (see Miscellaneous 


) guarantees the bonds, and in y endorsement. 101, obs 
73. Dividends 1913, 8%: 191 to 1920 8% ‘grly. Of the Ist 5s ($3. 000, 
auth. pe ne $765,000 have sold ( 773). They are red. at 
105. beginning Oct. 1916. Additional AB may be issued for 66 2-3% 
of the cont of additional properties and franchises, but only when annua’ 
earnings are twice the interest charges, including bonds then to be iasued 


Federal Compensation.—$113,548 yearly during Federal control (con- 
tract executed). 

The committee 2 emg the Gen. & Ref. Mtge. bonds adopted a 
resolution in Dec. 1919 requesting the Bankers Trust Co., ca trustee, aad 
the receivers to take al] necessary steps toward foreclosure. 109, p. 2356. 

For 1919: Compensation for Government operation, $108. 525; com- 

any’s other income, $31,655; setae. $140,180: ag we =. other deductions, 


61.717; common divs. (6%), $30 000; bal., sur., $48,46 
Pres, R. Fitzgerald; Treas., F. D. O’Connor. noel W tor. p. 773: V. 107, 
Dp. 


CHICAGO ROCK ISLAND & PACIFIC RY —(See Map) _t he 
extends from C 








system x yt ., via O to Denver and Colo- 
rado Springs, Colo., also to ea Manens’ City, &c. Connects 
with the Southern Pacific A... Pawifie "service. 
Owned in Fee (ezcl.trackage.) Miles. Miles 
, Ill., to Vol. Spgs., Col_1,073 
Davenport, Ia., to Terral, Okla. 832| Hot Springs Jct., Ark., to 
Herington, Kan., to Texhoma, ETE he Se Fae 332 
GE BaP ee eNOS aie es od 2,863 
Burlington, Ia., to Minn’p.Minn. 366) Chic. R. I. & Gulf_.......--- 460 
Vinton, Ia., to ‘Watert'n, 3. D. 376 
St. Louis, Mo., to Kan. City, Mo.298; Total____.....------------ 
Bravo, Tex. (New Mex. State line) Cap. Stk. ali owned—(V. asep- 
to Santa > 8 eee 112| Choc. Okla. & Gulf (leased 
Glenrio, Tex., ‘to Tucum cari, Rock Island, wy & La. RR 
Ae RR re Peetgere.;. St. Paul & K 8S Line RR. 3 
Limon, Colo., to Denver, Colo. 90)| Rock Isl. & D | 
Allerton, la., to Manly, Ia__.. 202 rae | Island Stu & So. od 21 
McFarland, Kan., to Belleville, tock 50% owned (V. 108, p.378) 
SN Toney chica nite dteaieielt by axlds tai shh ale 103 Trinity & Brazos Oh EE np diteee 315 
Memphis, Tenn., to Texola, erpe. lease; treated as owned— 
| EE TES Magee sagen! 650 | Pooeta & Bureau Valley RR.GCo. 47 
Leased — Keok. D. M. Ry., 152 m.; White & Biack Riv. Vall. Ky. 
Co., 62; ae & Bureau mT Tn ae 262 


ORGANIZATION .—The a ~ - a 2 
sumed possession of ite way Ft reorganized 
without foreclosure. The saie of ’go9' 4 is 160 7% pref. stock to a syndicat- 
and $5,000,000 6% pref. to former directors provided for old floating obli- 
gatious and reorganization expenses, while the $20,000,000 debentures of 


June 24 1917 re- 


1912 were ¥ 106, by $20, 000 6% pref. stock. V. 104, p. 2641, 2552. 
2451, 2342; p. 2025. Plan of reorganization was in V. 103, p. 1887, 
1980, 2155; V. 104, p. 451. 


FULL Abd ne dg STATEMENT TON. Y. STOCK EXCHANGE 
ort 26 1919, see V. 108, p. 1172 to 1174. Tentative valuation, V. 109, 


In Jan. 1919 the company com conctuted a settlement of its litigation with 
the Colorado & Southern Ry. ecting the ity & Brazos Valley 
~ £0 extending from Fort Worth oo 5 Seen to Houston and Galveston, 

ereby the Colorado & Southern accepted (in cash 60% of the amount 
due on the contract, which, under the final decree in the Rock Island 

, would be payable in full in 6% 


receivershi preterred stock at par, such 

as Was pal to all other general creditors of ye Rock Island. This involved 

“ ayment of some ok .000,000 and the Rock Island now owns outright 

interest the Trinity & Brazos Valley R and A have a per- 

manent ove % Ge e Gulf ports. See ‘Notes below. - 108, p. 378: 
p 


CAPITAL STOCK.—Of me $75,000,000 com. stock, $517. 478 in 
Dec. 1920 was in the treasury 


(1) Two Cinsoss of Evel, Stock, 7 _ and 6%, with Same Preference as fo Asse 
and Sharing Pr Rata in Dividends after Prior 1% on 7% Pref. Stk 
“9 Both Cumulative up to 5% ee July 1 1917. 











7% Pref. Stock, — at 105. Auth., $30,000,000, viz.: in 
ee. canceled, $321,700; balance outstanding. 
6% Pref. “ealiable at 102. Auth., $35,000,000; 
The auth. pref. stocks may not be increased except 
jority of each class of stock, voting separately. V. 106, p. 


DIVIDENDS.—The petcoweel Syedends of 3%% on ane 7% Pr ref. 
stock, and 3% on the 6% pret Seve been paid from Jan. 14 1918 
to Jan. 1 1921. V. 109, p. 79:'V 108, D2 432. 


BONDS.—General 4s of 1898. V. 66, Dp. road V. 78, p. 2238: V.80,p.272. 


VWIRST & REFUND. 4% BONDS OF 1904 ($163 000,000 AUTH. ISSUE.) 
—— ist lien (either directly or through pledge of entire issues of bonds of the 
pen nies owning the same) on terminal property in St Paul, Minneapolis 
ana nsas City, new equipt. and shops at Silvi-, near East Moline, [ll., and 
on railways aggregating 1.178 miles; also a junior lien subject to existing 
mortgages on all the other lines of the system of the Railway company gre- 
gating, exclusive of leased lines and trackage, on Dec. 31 1920, 4 669 rl 
also on the entire capital stock and leasehold interest on lines aggregating 
966 eS and on onan, og on 272 miles. See V.7 aoe. 
234; V. 79, p. 1716, 2206; 84, p. 219; V. 85 Pp. 98. The deed OF trus 
forbids the creation of a “Sasha” mortgage without the consent of th the 
holders of all the Ref. M. 4s. In Ms { 920 the compan ate suit to 


have this latter a changed. . 111, p. 1369 87, 1089, 1419, 
V. 88, eS 822: V. 89, p. 666: v. 90, p. 108, 236, 1170, *T404: V. 91, p. 
1766: 93, 1867. 1785; V. 99. 1748, 1831; 00, p. 9 


Ohicago & Sboek Island Elevator $300. va sated 5% bonds due Oct. 


1924 (assumed), see V. £9, p- 25 - Vv. OS . 750. 

Rock I. Ark. & La. Ist Fv ong WV. bf e626. 699. iy ISPD and St. 
Kansas Oy Short Line 1st M. 4743, V 526, © - 93, p. 1196; {15% 
V. 94, 1056; V. 97, p. 236. 1114). a" Sampanteed . principal an and int. 

Rock. Island-Frisco Terminal 5s. see that co. and 748, 

NOTES.—The $4,500,000 6% Collat. Tr. Notes of Feb. 1 To18 were 


issued in connection with a sett ement of the Trinity & Brazos Valley and 


Galveston Terminal Ry. litigation (see ‘ A ag + gar ogy above). They are 

secured by pease of $ 841 ,000 First & R M. 4s 108, a ub oa bs 
$5,500.0¢ ,000 Collat Trust 1- -year notes dated Oct. 1 1919 were 

off the 


Gen. M. bonds of the Choctaw Oklahoma & Gulf RR. = 6 “i 
1859, Be secured by pledge of $10,000,000 First & Ref. M. bonds. 
Of the $5. 500,000 1-year colieperal trust notes due Oct. 1 1920, $2,000,000 

were paid off and the balance ($3,500,000) were extended at 7 % to Oct. 1°21. 

Five-year U. S. Treasury nove, due 1925, $2,000,000; 10-year U. 8S. 
Treasury note due 1930. $7,862,000 

Equipment trusts issued to Director-General for rolling stock allocated 
to this conrpany. See article ge 3. 

Govt. loan, V. 111, p. 791, 1369, (949. 2227; V. 112, D. 1023. 


EARNINGS OF SYSTEM .—Jan. 1to Mar.31. 1921. 1920. 
CGE... nauniilddinitdckpesndecoakuocienbonend: $32,847,205 $33,690,885 
es 219.980 4,078, 110 


REPORT.—For calendar year 1920 in V. 112, 1627: 
Combined Corporate and Federal Income Asoaant for jpnenter Years. 











920. 1919. ; 
Avge. mileage operated. 8102 8.055 8,25 8/218 
erating Revenues— 
2 | pretehs edi f PR 94,451,558 77,153,311 69,186,218 59,690,072 
Passenger..........-..- 35,472,938 32,502,435 27,891,233 23,301,086 
Mail, express, &c__..-- 12,022,477 6,968,938 7,212, 114 ' 564 
Total oper. revenue. _141,946,973 116,624,684 104,289,565 89,608,722 
Total oper. expenses_-_._ 133,535,832 101,497,733 89,550,327 66,046,104 
Net earnings.......- 8,411,141 15,126,950 14,739,238 23,562,618 
Railway tax accruals... 5,894,857 5,046,922 4,998,673 4,345,202 
Uncollectible railway rev 15,718 8,929 11,560 24,368 
Operating income.... 2,500,565 10,071,100 9,729,005 19,193,047 
Total Saoake Sal Tal Ae des Ake 4.444322 12,063,739 11,373,350 20,622,243 
Total deductions_- ~~~ - 15, 238,287 287 13,830,317 12,559,142 13,095,098 








Balance, sur. or def.def.10,793, , 964defr. 1,766,578def.1,185,792sur7527 ,145 
* Dividends i se i *3 567,485 3, 566,903 = 3, 566,027 1,779,774 


_ The dividends for 1920, 1919 and 1918 were paid from balance of stand- 
ard return after providing for all corporate charges. a 4 

Federal Contract.—Signed in Jan. 1920, fixes annual compensation at 
$15,880,681, of which $14,912, 379 is for C. R. 1. & Pac. Ry. and $968,302 
is for C. R. I. & Gulf Ry 359. 


- 110, D. 
OFFICERS.—Chairman, pl Hayden; Pres., Jas. E. Gorman; V.-Ps.$ 


M. L. Bell, L. C. Fritch, T. H. Beacom (Gen. Mer.), 8. H. John" 
son, L. M. Allen, F. D. Reed; Sec. & Treas., Carl Nyquist, Ct Chicago- 
Board.—J. G. Shedd, M. L. Bell, James A. Patten Amster: 


Charles Hayden, James Speyer, A.C. Rearick, F. W. Scott, G. W. French. 
W. Z. Ripley, Henry Bruere and P. G. Ten Eyck and J. E. Groman. 
(Vv. 112, p 372. 932, 1023, 1143, 1518, 1627, 1865.) 

New York office, 66 Broadway. 


LIS & OMAHA R Y.—(See Map Cht- 
ca CASO SI ST. PAUL RINNE Wis. to St. Paul Minn? 
= an Oty he A maha, Neb., 4 miles; other lines, 1, 178 m.; 
J 1921, 1,749 miles. V. 69, 1 
7 November 1 8: ‘Chicago « North’ Western By purchased control, 
or 6 tem ot 000 common and $5,380.000 pref.,. ' 1910 $220,000 
—$4,934, 790 yearly hanes Federal control 
eaten yt V. 108, Dp. 1944; V. 107, p. 1669. 
m SPCR Cueenens: eon $il. BED « 086; i and serip, $11 259. $0307 
com 5 gomme stoo 
pared seeek and arin. $1,386,974. Preferred & : me, ¢ rior “Fight 
mon-oum,. dividend of % , but , is never gh more 
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RAILROAD COMPANIES Mfles | Date 


[For abbreviations, &c., see notes on page 6] 


Par 
Value 





Road | Bonds 
| 


Chicago Terre Haute & S E—Stoczx _ 
Bedford Beit first mortgage, not assumed 
Sou Indiana Ist M ge (see text) not assumed _GP.zc* 
Ist and Kef M $20, ,000 g call 107 +o xco* &r* 
Income M $6,500,000 call par (cum aft 2 yrs) ._._.FCx 
uipment gold bonds due 0 0 .000 i 
do (locomotives) $10, «yd ann 
Chic Union Station—ist Mg gu p&i red.iC.yc*&r* 
<apeage Utilities—Common stock $18, 794 ,000 
stock 5% rg mp $a0. 475,000 
let M ser A g ist ! $20,000,000_Usm.xc*&r* 
do Ser. g@ 2nd ilem 4 $4. ...--Usm.xc*&r* 
Chicago & Wabash Valley R y—See Chic. Fee & Lou 
Chicago & Western Indias na—Stock (see text) 
General m sink taal satd wean 105_xo* 
Cons M $50, C.xc* &r*® 
First and Ret M $200.000.000 ._Ba xc* &r® 
15-yr. coll. tr. s.f. bonds red. 102% ;, $7,000,000Baxc* 
zo & West Michi Pere Marquette RR 
poe Wisconsin & oe me ty i Wisconsin Cent 
oc & Mem—Choc Okla & Gulf—See Ch RI & P 
Gincinaat! Bi Deyton & Ironton—See Cincin Ham & Day 
ncinnat d & Ft W—Ist M g guar end red__N,c 
Clatlanesh dt dn & Dayton—See Balt & Ohio 


d On Dec. 31 1917 a further $2,090,000 was held by ny and 











mo int 


Last Dividend ‘Places Where Interesi an@ 
‘Outuan ting 


and Maturtty Dtvtdends are Payable 

















Feb 1 1951 
Dec 1 1960 
.|Dec 1 1960 
Oct °21-Apr "2 
To July 1 1923 
July il 

















Apr 1 1942 
Apr 1 1942 


Mar 31 1920 
Dec 1 1932 
July 1 1952 
Sept 1 1942 
Sept 1 1935 


are 

organ & Co, N ¥ 
Ti Tr & S Bk,Chic: &NY¥ 
NY,JPM « Oo, &Ohie 


te 
6,957,000 


Nov 1 1923 Nov ‘14 coup not pail@ 




















LATE DIVS.— \'99. 00. "C1 £92. '03. °04. "05-16. "17. 
[aus 's «Se 


- “19. 
6 7yiy 6 5 


*20-21. 

text 

ri %. 
‘perior Short Line Ry. 5s. V. 92, p. 954, 1310. 

North Wisc. lst 6s, due 1930, are comenges at option ‘of holder at any 
time, $ for $ for consol. 6s. V. 68, p. 521; V. 77, p. 

The $6, 070, 000 St. Paul & Sioux City 6s matured A April 1 1919 and were 
replaced by $6 070.000 Consols. of 1880. V. 108, p. 877, 977. This made 
the tion s the ay ys 000,000 Bonus ‘Dec. 31 1920: (a) Outstanding 


000: 3% % bonds, $3,734,000; (b) reserve to retire under- 
ype t O O00: ( (c) resreve for new lines not to exceed $15,000 per 
e 


of = $11 ,200. .000 debentures ($15,000,000 auth.), $9,200,000 are“‘plain”’ 
and $2,000,000 “stamped” as subject to income tax; an ad Genel 
$2,000,000 co ouned by the comp any or due it from the trustee. . 101, 
. 1806. Any increased m cept for oxtenmons) must ee,” deben- 
; hf a p. 278, 487, 1 16; v. “Os, p. 812: V. 96, p. 1421, 1556: V. 98, 
D. » Pp 
Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. J -D a) 
i -Dec. 31—— 


Jan. 1-Mar. 31—— 
EARNINGS— 1921. 1920. 1920 1919. 
Cia hin ak a i $6. 887,470 $7" 731 637 $31,911 606 $27 .732,018 
Net after taxes______-- def.155,914 1,058,332 2,376,598 3; 101,078 


REPORT .—Report for calendar year 1920 in V. 112, p. 1764: 
a 1920. 1919. 1918. x1917. 
penning revenues__-_-_- $26. .489,817 $27,732,018 $24, rtf 961 $21, 476,509 


after taxes, &c____ 290,230 $3,101,078 $2,6 912 $4,298,538 
Net oper. inc. (Federal - etry 720 x4,219,232 
Other income 539,187 


Gross income $1,520,078 $4,837,725 
Fed’l compensation accr’db$3,555,800 $4,934,790 $4,935,700 x$4,219,232 
Rentals, &c 82.446 (net) 275,892 (net) 268, 135 456 ,266 
Interest 2,405,763 ,180 2,260,474 2,262,870 
Pref. divs. (7% p.a.)--- 788.151 "788.151 788,15 788,151 
Common dividends (5%) 927 835 927 ,835 927 83 927 .825 


Balance, surplus $871,684 $660,732 $690,195 $402,603 

a Covers operations for 10 mos., Mar. 1-Dec. 31. b Includes compensa- 
tion for 2 mos., $815,603, and amount due under 6 mos. guaranty, $2,740,- 
197. x Amounts in parenthesis are the company s corresponding items as 
near as may be. 

OFFICERS.—Chairman of board, Marvin Hughitt; Pres., Jas. T. Clark 
V.-Ps., A. W. Trenholm, 8. A. Lynde; Gen. Counsel, James B. Sheean; 
Sec:.. J. D. Caldwell; Treas., A. S. Pierce.—(V. 112, p. 743, 1739, 1764.) 


CHICAGO FERRE HAUTE & SO THPASTERN R Y.—(See Map.)— 
Owns Chicago Heights, il., to Westpo , 298.09 m.; Blackhawk to  Sul- 
livan, Indiana, 18.50 m : Blue Island yea Illinois, 0.88 m.; Bedford to 
Oolitic, Indiana.. 4.76 ‘miles; 10 branches, 39.18 miles; trackage Blue 
Island Yard to Chi congo Heights, Illinois, 12.47 miles; trackage to Union 
Depot, Terre Haute, Indiana, 0.30 miles; total Dec. 31 1919, 374.18 miles 
Incorporated in Indiana and Illinois in November 1910 as successor of 
the Southern Indiana ay ah and ee Chicago Southern Ry. (both foreclosed) 
per pia Pats in V. 91, p. 33 V.97, p. 1110. A tentative valuation by the 

Commission in A. 919 fixed the cost of roduction at $22,347,- 
890, iS the present value less depreciation at $17,561,158. V.109,p.1179. 

The stockholders and income bondholders voted +9 11 1921 to lease 
the company for 999 Se beginning Fit 1 1921 tothe C. M. & St. P. Ry. 
See terms o 7S ade, boi LE . 2519; v . 112, p. 561. 

STOCE .— » except shares co, 24 1006 qualify 
directors, have Looe eee a a voting trust until pes unless 
sooner terminated, as provided in the agreement. Sageed, Prank 

- Taylor and Geo. A. Jackson, voting trustees. 

”- BONDS —The new “Firstand Kef.”’ M. ts a first lien on about 115 miles 
and a second ( ) pornee en ie remaining 246 m. owned. V.9l1, 
Dp. 337: V. 92, 2. 

Purposes for 


; V. 94, 118. 
($20,000 000 086 F First and Refunding Bonds were Issuable 
Issued - plan of which $2 020 .000 pled for loans) $6 334.000 
Reserved to retire . and Bedford Belt Ist M. bonds.. 7.787.000 
Reserved eres aA dy ak for extensions, additions, im- 
rovements, acquisition of sub-company stock and bonds, oe. § 5.879 ,000 
he Income bonds dated Dec. 1 1916. $6,500,000, bear in 


est from 
Dec. 1 1912 at 5% per annum from faa earn ( etermined as provided in 
the mortgage), payable if earned, but cumulative to extent The 








not 
incomes have at al! stockhol /ers’ meetings one vote for each $100 par value 
the condition and coe of casting such vote being fully tated in the mtge 
Div. on incomes semi-annual! paid Sept.1911 to Mar. 1913 inc! 
1 Te paid pons. 1918: - — 3 pe baile to Mch. 2. Ap tte. o// 
-annua op.a n a on account o n 
No. 15 due Ma ch 1 1915; . in ‘March F020 Jai 1%% on account of 
coupon No. 16 due hs 5 i 1915. & Sept. 1 1920 id 1%% on account 
of coupon No. 16 due Sept. 1 MOIS. . 108, p. 972; V. 109, p. 887; V.110 


p. 10 
Federal Compensation .—$944,453 (revised) yearly during Federal control. 
LATEST Jan. 1-Mar. 31 Jan. 1-Dec. 31 
EARNINGS— 1921. 1920. 19 1919. 
Co TESST pai eooge re Or $1. 211,735 $1,345,112 $6. 245,409 $4,094,195 
Net after taxes_______- def184,089 42,873 39,304 def.351,848 


REPORT.—For year ending Dec. 31 1917 in V. 106, sD - 2751. ate 
Gross earns_.$3 805. 025 $2,813,761 | Rents, &c. $43, 748 2,754 
Net earnings. $667.890 $516,083/Fixed interest $619 
Hire equip.,&c. 654.499 429.978 


Int. on inc.(2%)158, 4021 4)79. '201 
Gross income_$1.322.389 $946,061 

















Bal.. surplus. $501.835 $185.600 

Income account year ended Dec. 31 1919: Gross, $4,094,195; net, def., 
$277 .733; Federal compensation, $922,785; other income, $33, 905; balance, 
after deductions, $141,128. 





Coal Tonnage Transported (tCal. Years; xJune 30 Years). 


x1912-13. x1915-16. 1916 +1917. +1918. 1919. 
2,470,541 3,669,065 4,077,272 = Als, 198 65,619,097 3,712,234 


OFFICERS.—Pres., M. J. C : V.-P., F. O. Wetmore; Treas., 
F. J. Lawlor; Sec., W. F. Peter.— i T13. p. 561, 1143, 2189.) 


CHICAGO UNION STATION CO.—lIncorporated in Illinois. Owns 
old Union oo and ig building extensive new terminals covering 35 acres, 
at cost of $47,000,000. Capital stock authorized, $3,500, ar “ee ng, 
ie 800.000, held one jourthe each by Penngylvania Co., P. © 

Chic. B. & RR. and Chic. Milw: & St. Paul Ry. ; ty senile 
witi be used by the our paopenetery companies and the Chicago & Alton RR. 
The company has entered into an agrecmans with the Post Office Dept. for 
the construction of a $4,000,000 P.O. terminalin Chicago. V.111, p. 1851. 

The company has issued $47. 000.000 first mtge. bonds of which $30,- 
000.000 Series A 4%% and $10,000,000 Series > 6%% are in the hands 
of the public. Autho rized issue, $60,000,000. The bonds are guaranteed, 
principal and interest, the four Rahs Spe ot d companies. Series A bonds 
are red. at 105 on a z ter Jan. Series C red. at 110 on or after 
Jan. 11935. See V. 103, p. 60, 667. 1301; V. 107, p. 180, 1836.—(V. 108, 
p. 378, 479, 2240, 2387. Sg 
Maine April 9 1912 to 


CHICAGO UTELETIES 8, 989, 1380: V4 in 
succeed (per plan V. 94, p. 938, 939, 13 p. 350) the Illinois Feneet 
Oo. and > os Subway Co. foreclosed. Vv. 94° . 911, 1056. 4118; V. 96, 
D. £63. 3. 1960 lan of Oct. 2 1911 (Vv. 03. P.. ‘938, 9 1386.). 
is owned d by Sab companies 61 miles ‘of tunnel, re ned for 
me... e-tieman electric motors and cars, for the transfer of freight etween 
the various railroad terminals in the Cily of Chicago and to gee! from the 
downtown business district and between business airy ee . 86, p. 720; 
V. 87, p. 1357. Be ay equipment of the Bol V. 101, p. Ma. pro 


has been sold. bag as eit a ha vi 101 369. April 191 
coupons unpaid. 


EARNINGS.—Since 1013 a santa 7a subsidiary ‘companies. The 
results of ists sean during the peat eight xeon have try ced deficits as 
follows: $62,576; 1914, $11,100; 1915, $25, oh 916, "$28, 411; 1917, 
$86. 550; 1918, $75, 226; 1919, $85, 880; 1920, $174,420 See V. 111, p. 1275. 

S. W. Tracy Gundlach: Treas., . Ray. Chicago 
—_ 754 W. Jeckaan Boul po Y 111, p- 1275). 


CHICAGO & WESTERN INDIANA RR —Owns a valuable terminal 

system affording entrance into the named below. 
(ts lines extend from Dearborn Station, Polk St. Chicago, to Dolton, 17 m.; 
siso to Indiana Statc line, 10 m.; to 1 m., and to South Chicago. 

} m.; total, 51 m.; total track, Tnateding d. "3d, 4th tracks and sidings, 545 
m.; also owns real estate, car yards warehouses. elevators, &c. The 

clearing yard embraces 1 810 acres .— 105, 388. 

Leoses.— The station terminal properties, including the ‘“‘Dearborn Sta- 
sion’’ and ite connecting tracks, are for freight and passenger business 
ander 999-year leases (which have been in force for many years) by the 
following companies, which own all the capital stock of the Chicago & 
Western Indiana RR. Co. $1,000,000 each), viz.: Chic. & Eastern Il 
RR., Chic. Ind. & Louisville iy. Grand Trunk bh. mat Ry., Wabash Ry. 
and Erie RR. Co. The Atc h. Topeka & Santa Fe - § Co. also uses these 
tracks and station under a long-term lease at a fixed annual rental. plusa 


oroporticnate maintenance 
he “‘Belt Rallway’”’ division including the clearing, yard upon which 
she First & Ref. M. bonds ( ostly pl pledged to secure the 1 eet 6% notes of 
1917) are a first lien, is mendes under a 50-year exclusive lease by the Belt 
$i eo of age , all of whose stock is owned by the following 12 roads: 
Co., Atch. Top. & Santa Fe R 9 Illinois Central RR. 
Go. ie. Burk & Quincy R. Co., Chic. & Pacific Ry. Co., 
Ohio RR vof ind iana, Minn. con SS MR. hic. & 
Gast. i in. ne Chie. ‘tnd. & Louisv. Ry., Erie RR., Grand Tr. West. mah 
‘The Belt Ry. (V. 104, p. 1488; V. 105, p. 388) is merel 
operating. coos any, own no mileage. The lease to the Belt Rai a. 
provides for an annual rental, of which at cones $798,899 is payable 
o—, to the trustee es the First & Refunding Mtge. in monthly a. 
increased from time to time by an ae 
a to the “ rn 
early for sin 
O yearly Secing’ Federal control (con- 


DIVIDENDS.— “ '95. 96. "97 °98.°99 1900 to 1920. 
OR IID lin tha cn in dient te a, ae. a 6 yearly 


BONDS.—The Genera! Mtge. bonds are drawn at 105 and interest. 


Of the Consol. 4s of 1902 (auth. less, $50,000 000). sufficient are re- 
served to cee Generel 6s. west , 1604, 1603; Veo wid 100, 374; 
v.92. p. 394; V. + D- 1668: V Di iss: V .98, D . 235, 452; V.104, p.862. 

Of the lst & Ret’ onds of O12 ‘Beis ,000, 000° auth, issue), with interest 
sot to exceed 5%. $50,000.000 were gee to refund existing bonds, 
$50. 000 0 for additions and improvements to the Belt division, including 

Chicago Union Transfer Ry., for $4,400,000, and $1 100,000,000 for new 
terminals and other improvements. There are $22,250,000 of these out- 
standing, $10,500,000 being pledged as security for the 15-year collateral 
trust sinking fund bonds oF the balance being. held a4, the U. 8. and the 
Belt Ry. Co., as collateral. No additional First & Ref. 
issued until ihe 3 te annual rentals peyetie . phere all ope 
expenses, shall equal the interest, includ ing bonds pro 
The a K Stes, that the five owning companies will jointly and severally 

ay the provi on the $22,250,000 bonds, also a further $159,000 yeary 
re a y toe f sane a, $22. a? om ae been redeemed. V. 101, p. 69 
The holders ¢ of the $15,000, B00 7 9 7% notes dated Sept. 1 1917 and extended 
t. 1 1930 wore, offered a plan whereby the holder of each $1,000 note 
A. be paid $500 in cash and would receive $500 in_new 15- Year 7%% 
Collateral Trust Sar hon Ay bonds. The Belt Ry. Co. agreed to accept 
in exchange for the $1,000,000 6% notes held by it a like amount of new 
15-Year 6% Notes. The pian was declared operative in Oct. 1920, holders 
of $14,000,000 notes hav assented. V. 111, p. 1565. The bonds ar 


tract aseeunedl, 
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'Miles| Date | Par 


|'Road Bonds | 


’ RAILROAD COMPANIES 
[For abbreviations, &c., sce notes on page 6) 








Value | Outstanding % 


When | Last Dividend Places Where Interest and 
Payable | and Maturity Dividends are Payable 


Amount Rate 











Cincinnati ind & Western “a M $12,000 000 
old redeemable on an pte day » 105 .-. Ea. ° 7 
en pment areas $28, due semi-a Fq 


due 8-a toAopr 2ithen$33. 000 .Pel 
Glacianatl inter-Terminal RR—lst pref stk + text) | 
ees tt Lebence & No North Ist i oon ¢ gu p &1_._xc*| 


Leb & © 105 ass'd— 
gio & get Val—See Cleve J Akron & Cincinnati Ry’ 
. Rew w Ori & Texas Pac—Common stock $3,000 | 
erred stock (a&d) 5% cumulative $3.000,000_. 
Route trust Ser D due $90 .000 s-an me 
Equip trust Series E due $65,000 semi-annually _-- p st 
Cincinnatt Nort hern—Capical DE b bbvediiunndihe 


Pe yo G.xc*&r 
uip trusts due $4 000 annually k.c* 
onati Richmond & Ft W— ist Mt gold tnt guar_c* 
"a & Mahoning—Stock 6% rent $1,000,000 auth atin 
First mortgage gold guaranteed B R & P_.G@.xo* &r 26 
Cleveland Akron Gia—Stook $12,000,000. a" 

Clev Ak & Columbus gen (now first) gold . | 48s7 i 
rst consol. wg day $4.,600.000 guaranteed p a} asi} 187 
gold sinking not guaranteed _xrc* 

Oin & Musk Vai Ist M $2,000,000 g gus f ___.F.xo* 14 

Cleveland Cincinnati Chicago & St uis—Cofi stock;  .. 

Preferred stock 5% non-cumulative | 

Refunding & Impt Mtge callable 103 
Underlying Bonds— 
Cincinnati Indianapolis St Louis & Chicago 
0, ,000 gs f not drawn. iGe. xo ar 
1 G & I Gen cons M ($12,000,000) g_.Us.xo* &r 
Clev Cin Chic & St L. White Wat Val D v ist g.Ce. x0* 
Spr & Col Div (Col mle is & Cin) ist M gold_._Ce.xo* 

Cairo Division lst gold Ce.xc* 

St Louls Div coll tr Fe ($727, 000 in sf) .Ce xo&r 

Cincin Wab & Mich Div first mtge gold___Us.xc* 

Gen M _ years for $50.00, ,000 gold__.. Ba.xo0* & 


Series 
Ch I & StL SL ist M $3,000,000 gold gu_Ce.xc* & 
opomarios Div lien held by Peoria & East Ry. _. 
ebentures secured by mortgage of 1919 .-Ge*&r*| 
Debentures 


First M g ca 
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secured by $10,500,000 Ist & ref. mtge. 5% bonds, Series ‘‘A.’’ Arrange- 
ments have been made through the medium of a special sinking fund for the 
retirement of all the bonds before maturity (compare V. 111, p. 791; V.112, 
p. 1976). The bonds are to be purchased in the market by the sinking fund 
at not over 102% and int., and . i obtainable at that price, shall be called 
wor pe yment at 102%. V. 111, 791. 

ond application, 111, p. 989° 


Equipment trusts issued to oro heron for rolling stock allocated 


te this Company . ar | ardcle on mm pase 
Government n.—T ~ 8 ae on Aug. 14 1920 granted the 
company a loan of $8, 000. 000 pa 15 years at 6%. to be secured by a part 
of the company’ s Ist & Ref. Mtge. bonds, Series 

Pres., H. G. Hetzier, Chicago; V.-P. & Gen. Mer.., E. H. Lee: Sec. & 


Aud., R. L. Porter; Treas., J. E. Murphy.—(V. 112, p. 1023, 1976.) 
CINCINNATI BLUFFTON & CH, R Y.—Dismantled.—V. 106, p. 1796 


» PN CINNATI FINDLAY & FORT WAYNE RY.—Owns Findlay, O., 
to Fort Wa ml Ind., .4 miles; to East Mandale, south to Ottoville, 6. j 
miles. V.78, p. 286, 342. 701. Coupons due Nov. 1914 were 0 faulted 
V. 99, p 145i. Operations abandoned in 1918. Bid in for $200 900, the 
upset - the bondholders’ Sorumanyee. at poreeoente sale = Nov. 18 1918. 
Road has been scrapped. 107, p. 1481, 2008; 108, p. 378, 1164. 

Committee for First mY 43. —F. N. B. Close ig ee at ay Bankers 
Trust Co., N. , depositary.—(V. 108, p. 378.) 


CIN. HAMILTON & DAYTON RY.—See B. & O.—(V. 110, p. 261.) 


CINCINNATI INDIANAPOLIS & brad gs RR: — Owns Hamilton» 
O., to Springfield, , 283 miles; trackag . for passenger trains 
Hamilton to Oinitnnael 25 -miles; other et BY “3 miles; total Jan. 1 
1920. 321 miles. On Dec. 1 1915 succeeded Cincinnatt Indianapolis & 

Western Ry., foreclosed and reorganized independently of ba f am. & 
were st er plan in V. 100, p. 2084; V. 101, Bs a 102, p. 250; 

ve 10S, P 17 6, ry V. 104, p. 361, + te V. 106, i, Sidell & Olney 
Was 80 for $200 V. 108, 1722. : 'V. 106, 559, 2230. 

TOCK--VOTING TRUST.  aaninel stock rt Ry common, $7 .500 ,000 

5% © non-cum. pref., $7,500,000. Par3i00. The present issues. $5,350,000 
of each class, is covered by a voting trust till Dec. 1 1920 (proposed exten- 
sion to Dec. 1 1925, 111, p. 2040). Voting trustees are Frederick H. 
Ecker, George K. heise. H. F. Whitcomb, L. Edmund Zacher, J. A. 
Barbey. Equitable Trust Co., agent for trustees. 

BONDS.—The new mtge. is limited | to $12,000,000. See table. 

Equi moans trusts of 1916. 102, 521, 1346, 1435. 

Too aid from National "Railway Service Corp. to purchase equip- 


ment. V. TIL. p. 1660. Final settlement, V. 112, p. so 
LATEST Jan. 1—Mar. ST ened Jan. 1-Dec. 31—— 
EARNINGS— 1921. 1920. 1920. 1919. 
Gross $829,127 $1,078,801 $4,481,147 $3,204,5/0 
def. $178,214 def .$/08,477 def. $498, '637 def .$525,353 
REPORT a Lourendas years: 
1918. 919. 1918. 
earns. ..$3 204.571 571 $3. 137,152|Gross income. arsioo. 237 $481,486 
a income. 3,720) Rents Bs BB. on 114,479 159,937 
- «422, ett} <a ‘213 | Interes 175,916 181,916 
ther income. 58,131 82, '993 ao surp -def39 632 139,633 
— income. def 109 ,237 481,486 | 
x As certified by 1.-8. C. Com. but not accepted by the company. 
For 1920: Net ry. ~ eh income, def., $471,040; other income (incl. 2 mos. 
Fed. comp.), $185,082; int. on funded debt, $169, 917; net income, def., 
$455,875. (Note: The above does not include amount due from Govt. 
on account of guaranty period, but includes only $150,000 received to ap- 
ply thereon.) 
OFFICERS.—Pres., B. A. Worthington; F. J. Goebel; Treas.. 
W.R. Bixler.—(V. 111, p. 488, 1277, 1660, Prvry "2139; V.112, p. 161.) 
r & eas ON TER-TERMINA R.—Owns a road 0.6 m. in length 
connectin oy ey NAL ae ge and the Cin. Ham. & Dayton 
term! ~ yg , A. cralt by Baa, Ohio my. Common stock, Coon 
in $100 shares, issued for purpose of control. here is authorized $1,000 
000 of first pref. 4% cum. stock secured by mtge. to me Union Savin 
& Trust Co. of Cincinnati, as trustee, and rentals a y Ches. & Ohio and 
Louisville & Nashville, and subject to call on any int. day after Feb. 1 1918 
at 105. . 79. D. 212; V. 80, p. 1728, 2398, 2620. Pres., Chas. E. Gra- 
m.—(V. 80, Pp. 2620.) 
CINCINNATI LEBANON & NORTH. RY.—Owns Cincinnati, O.. to 
Dayton, 55 m.; from Middletown Junc. to aiddistown. o., 14 m.; # Hem 
stead to Clement j Branch. 1m y OB D. 1831; 1. Sy 
Stock, 100 000. own y Penna Co » P- 9 vy. 

Div. of3% pal d in 1 1906 09 & "10: ie 12 4 * 13. bei 14. 100,p- 88 15. 
none; '16, 4%: 1917-1920, none. V.99,p ‘on he $1,323,000 Ist cons. 4s 
io Cal. year 1919; 


are guar., ‘el, by Penna. Co. V. 77,.P 6; V. 98,p 
compensation sili ,985; other income, M00 129: yey $112,981; surp.., 
$28 ,426.—(V. 100, p. 900.) 

CINCINNATI new ORLEANS & TEXAS PACIFIC RY.—Operates 
Oincinnati Southern ty os owned a. city of ene Cincinnati te 
Sey a a < Ray R a a4. — oad oe a V 

man heas y., ~w opera ; 

ms Ry 1743. In 1901 lease was extended 60 P ny So then ~ 12 1966 
tal under renewal to be $1 O50, 000 ay oe or first 20 , then 

$1.10 100,000 for 20 years; thereafter $ 200.000 p 722: V. 44D. 1281 
5, p. 1402. In Jan. 1921 ~b nt Anes med Shy on ads. the ietlntions of 
Be} wl as additional rental, the interest on not eee $3,500,000 of 
gold bonds of the City of Cincinnati, O., Series B, and of paying an- 
tn 1% of we oie of said bonds to provide a sinking fund for their 
redemption. 161. Pref. stock has no voting power. V. 74, 

» D. 528, 829. 

"72°25. 36. "87, "SOs "8S BD, °B1. 
lly'ly 12% 18 138 138 ~=« #13 text 


Dividends on common wie pas (J. & D.), 3%, and from Dec. 
916 to Dec. 1920 paid 34% extra in June and Dec.; in June 1921 paid 





2%% extra. Majority of common stock is owned by S. W. Construction 
Co., which in turn is controlled by Ala. Gr.So. RR. V. 61, p. 26; V.65,p1173. 
Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 
Federal Compensation, $3,541,039 (contract executed). 
refused the 6 months’ extension of the Govt. guaranty. 


Jan. ere’ 31 Jan. 1-—Dec. 31—— 
1921 1920. 1920. 1919. 
$4,453, 914 $4,748,479 $20. 858,559 $16,313,685 
Net after taxes... _ $24,062 $735, 188 “_ 353,635 $155,595 


REPORT .—yYear ending Dec. 31 1919, in V. 111, 1078: 
G Net. Oth Inc. cme = Divs. —" 
511,370 1,267,265 


134,359 2,768,12 
110,043 2,249, 616 511, 370 890,096 
BUSe didacds 15,478 .641x3 541,039 110,181 2,518,152 511,370 806,782 
x Standard return.—(V. 111. p. 989, 1078, 2139: V. 112, p. 161, 2079.) 
*Includes $3,822,225 oper. income for 10 mos. _ Mar.-Dec., and $590, 173 
Federal compensation for 2 months. 
KENCINNA TE NORTHERN RR. 
—Owns Frank! to 
burg, O.. to aia | 1 m.; kn... 
oer. 38 miles: a Jackson, 1m 


The company 


EARNINGS.— 


$ 
920 *4 412,398 
Seen ascend 16,313 ,685x3 541,039 


— (See ch. B05 New York Central Lines.) 
n, Mich ae: branch, Lewis- 
e(C.0.C. & St. Franklin to Cin- 
hy Mea J. 19° Siow 4 Chic. & 


A, ds. 

Equip. trusts, see y 1 p. 17 : 1912 
and 1913, 144%; 1914 and 1915, none; 1916 to 1921, 3% yearly March 1. 

LATEST Or i 1l- me 5 yi Jan. 1- em, ? meg 


EARNINGS.— 920. 920. 91 
| RN a PSE aa $764. 064 $3. 616,989 $2,872,268 
Net after taxes 136,962 498 ,890 587.551 
Federal Compensation .— $317, 628 reac during Federal control (contract 
executed). Government plan, V. 111, 52 
Calendar Operating Net (after sAseilable Fized Dividends Balance, 
Year— Revenues. er Ary Income. Charges. (3%). Surplus. 
1920 412.398 134,359 2, 768. 422 511,370 1,267,265 
1919____ $2,872,269 $587. 552 $335,971 $95,323 $90,000 $150,648 
1918_.-.. 2,812,979 340,076 326,786 89, 967 90,000 146,819 
x This includes U. 8. Govt. compensation and miscellaneous income. 
Pres., W. K. Vanderbilt Jr.—(V. 111, p. 1277, 2139, 2520; V. 112, p. 161. 
CINCINNATI EICHMOND & FORT WAYNE RR.—Owns from Rich- 
mpnd, Ind., to Adams, Inc., es; | 5 miles of P. Ft. W. &«O. 
Now operated by Grand Rapids & Indiana Ry Rental, net earnings. 
Int. is guarant by the Pernsylvania Co. and Pitts. Cin. Chic. & St. L. Co 
jointly(the P.C C. & St. L. taking the place of the Cin. Ham. & Dayton 
in 1888). Stock, $2,186, ya (par $50); Penn. Co. owns $1, 287,850. Pro- 
posed extension of bonds, lay 28 1921 , Caromge. 
Year ending Dec. 31— Int., 


*$157,248 $145,792 $11,456 
1917 - 280.698 


210,834 69.864 
* Rent from lease of road and other income. 


CLEARFIELD & BAHONING RY.—(See Map Buf. Roch. & Pitts.)— 
Jwns road, completed in 1893, from Du Bois Jct., Pa., on Buf. R. & P., to 
Nlearfield on Beech Creek RR..26 miles. Leased during corporate existence 
and renewals thereof to Buffalo Rochester « Fy perry aS 
rental payable in gold and equal to 6% on $1,000,000 stock, par $50. 

and 5% on bonds, the latter g guar., p. & i., iy end.—t¥. 89, Dp. 1141) ) 


ELAN AKRON & CINCINNATI RY.—(See Maps of Pennsyl- 
ia RR.)—Owns —_ Hudson, O, Columbus, O., 144 miles; Killbuck 

to ym 34 m.; Morrow to Trinway, 148 m.; AppleCreek branch, 9 m.; 
total o 335 m. Owns a fourt "interest in Akron & Barberton Belt 
RR. 24 m. and half interest in Zanesville Term RR., 5 m. 76, p. 435. 
A consolidation July 1 1911. Pennsylvania Company owns $9,297,688 
of the Raf Aarnd 000 outstanding stock. Operated by Pennsylvania RR. Com- 
peer ines “1 Jan. 1 oe hay or te a on 

months’ ny wy the net earnings & O 93, 1669. 
First div. ,2%, paid “1 5 port: ore 1! 1912, 6% (M &S. ); 1913, March. 3%: 
1914 and 1915, none; vie. Ly 47; none since to May 1921 

Of Cieveland Ak. & © Col. 1 nsol. sol gold 4s of 1940 (Commercial Tr. Co., 
Phila., en $1,023 & i., by the Penn Company. 
» Beta D.. pg a oo es "1746, 2280. 


fe voi 17D. 
& Musk. Val. bonds; see form, V. 76, 
In 117 gros. $5 AO O5, ORs: net, $514,335; other income, $68, 
RF surplus, $119, 758. —(V. 98, p. 522.) 

y CLEVELAND CONCINN AT: CHICAGO & ST. LOUIS RY.—(See Maps 
Y. Centrai Lines.)—R adiates from Indianapolis, In 
saalaahie to Chica mbui Bonsax a) de Tll., St. Louis, easterly to Sandusky. 

Sleveland, Columbus and Cincinnati, “O.. and southerly ¢ to Louisville. 
Main Line owned— iles.| Branches owne 

Cleveland to Springfield, O-_--- 183 Delaware to Springfield, eS 

Miami Cit we to Ludlow Hillsboro to Lenox, I 56 
Grove, O 46 | Harrison, O., to Hagerstown, Ind. 63 


Galion, O., ee AREA gg 203 Come to Martunsville, Ind__ 38 
ond O., to LaFayette, 34 


Total branches owned 
tal line and branches 


Vergee Greensburg & Rush- 


24 
1 





Total proprietary lines...... 126 
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Date | 
Bonds | 


RAILROAD COMPANIES 


Mtles 
[For abbreviations, &c., see notes on page 6] 


Road 


Par 
Value 


perenne 


Places Where Interest ané 
Dtotdends are Payable 


Amouni Rate Last Dividend 
Outstanding % and Maturtty 








Sleve. Cinc. Chicazo & St. Louis (Con.)— 
Four Ry trust due $373.000 yearly G.c* 
0 do equip trusts g guar due part year y---- 
ao do equip trust due $237,000 yearly....c*G 
Oentral Grain Elevator lst M assumed 
Obligations of Proprietary Lines. 
Oincinnati Sandusky & Cleveland—Preferred stock. 
Conso! (now first) mtge $3,000,000 goid__AB.zc 
Oentral Indiana ist M (guar of $1, 500) .000) -Ce.xi 
Evansvy Mt Car & No ist M $5. 000.000 gu G.xc*&r* 
Louisville & Jeffersonvilie Bridge o> isk M—See thatCo 
Indianap Un Ry Gen & Ref M $10.000.000 See text 44 
Cleveland< Columbus Cincinnati & Indianapolis—Cleve\a nd 
Cleve Lerain & Wheeling—See Baltimore & Ohio) RR 
Cleve & M V—Pref stk 44% % cum ($2,851,800 auth) . 
ns M (now ist) $3. é Ce. — 123 
eve & Mar—See Toledo Columbus & Ohio Riv. "t- 
ve & Pittsburzgh—Stock 7% guar by Penn RR 
Stock 10% guaranteed by Penn RR Co 
Speeial betterment stock $28,738,135 auth guar 4% 
Gen M $10,000,000 gold.__F) Series A & B xc* 
Guaranteed prin and “int footie B int emetpe 20 
(endorsed) Penn RR__}Series C & D 
Cleveland Short Line—See New York Central R R 
Cleveland Terminal & Valley—See Balt & Ohio 
Coal & Iron—See Western Maryland. foal River Ry 
Colorado Midland RR—Ist M 
Colorado & Southern—Common stock $31, 000 000... 
First preferred 4% non-cumulative $8, 500, 600___- 
Second preferred 4% non-cumulative $8, 500, 000 _. 
First mortgage gold $20,000,000 q.zo* 
Ref & Ext M $100,000.000 ‘gold red 101 . _Ce. xo* &r* 
Lines Controlled by Ownership of Senacge + yh rege 
Ft Worth & Denver City lst aft May fold 
Eq tr Ser © $56,000 s-a red aft 102s oP 
Ft W & Denv Ter Ry IlstM $2. 500.000 call 105 Baxc 
Col Spgs & Crip Cr D Ry (See that company) 


x Series “A,” J &J;“B"A&O. y"“C”’,.M&N; 


~--| 1917 | 
1905-6 


170 1388 
118) 1903 
1910 


| 
oe “2. = = 
I adiana 


1888 








ig) Ta F&A! 





---| 1914 $1 000&c 
19 1,000 


To June 192y 
July 1921-1929 
To June 1927 
Various 


Nov 1 1920 3% 
Jan 1 1928 
May 1 1953 
July 1 1960 


Jan. 1 1965 
nd Cincinnati C 


$2.984,000 
1,150,000 
1,422,000 
161,000 


Guaranty Trust Co N Y¥ 
Comm Tr Co, Philadel’ia 
Guaranty Tr. Oo. N. Y. 


428,997 
2,571,000 
750,000 


2,118.000 


Treas office, New York 
do do 


Ae 
nm 


do do 
\All owned by Big Four) 


Farmers Loan & Trust Co 
hicago & St Louis 


Oo OO CHOON 
Pf eee weer 


r 
@ 


See text 
Louis & Chi 
None 


o> on UeSEe Bee 
© 


me 
ao & 


See text 
Jan i 1938 


June 1°21,1%% 
June 1 1921 2% 
June 1 1921 1% 
Jan & Oct 1942 
Oct 1 1942 
1948-1950 





Winslow, Lan & Go.,N Y 
Winslow, Lan & Co, N Y 
do do 


WOOP RON Cre 


RS 


Deo 31 1912 1% 
Dec 31 1920 2% 
Dec 31 1920 4% 
A'Feb 1 1929 
May 1 1935 


Dec 1 1921 
May 1 1925 
Dec 1 1937 


Office 26 Liberty, N Y 
do do 


do do 
do do 
do do 


Office, ma? Liberty St Ny 
Fidelity Trust Gop 
Office, 26 Liberty a N 4 














919 owned or cojntrolled by the co. 














tional $6,61|4,446 on 





Leased Lines— 

Cincinnati Sandusky & Cleve- 
land R 

Evansville Mt. Carmel 
Northern Ry 


Central RR. of Indianapolis...  .--. 


Line Operated Under Contract— 
Peoria & Eastern Ry 2 
Trackage rights 


Total mileage operated 





Total leased lines 


HISTORY, &c.—A consolidation of the Cincinnati Indianapolis St. Louts 

& Chicago Railway Co., the Cleveland Columbus Cincinnati & Indianapolis 
Raliway Co. and the Indianapolis & St. Louis Rallway Co., — A. July 
1889, plan in V. 48, p. 427. Of the com. stock, .207 700 w n Dec. 
31 1919 owned by N. Y. Cent. Pe V. 72, p. 86; V. 82, >. 749. "1912. 
13 purchased adndlacion’ (Vv. 95, . 418, 890, 1472; Vv. 97, Pa 114, 1821. 
The company is aiso fo GP I ‘owner of Peoria & Pekin Union Ry. 
(through the Peor & East. Ry.). one-fifteenth owner in Terminal R 
Association of St. Louls, and two-fifths owner of Indianap. Union Ry., and 
rt owner of Cent. Indiana Ry., Cent. Union Depot & Ry. of Cincinnatt, 
pole Depot of Columbus, Dayton Union Ry., Dayton & nion RR.., Mun- 

y., operated ind tly 

wag wy: company in April 1921 received oe Sener ny from the I.-S. C. Commis- 
sion to acquire the Evans. & Ind. R t is proposed to operate the 
age as the Evansville Division ra the co.—V. 112, p. 932, 1399, 1977. 


ios. ‘09. °10. ‘11 ‘12 ‘14. 14-16 °16 ‘17-’20. 031 
~% | 7 = es 0 a" ove 0 


% | 5 5 5 sone PO 
Divs. on pref. stock July 1916 to Apr 2 “4%, ei... (5% pe annum.) 

REFUNDING AND IMPROVE ENT. MORTGAGE .—A direct lien 
on 1,827 miles of railroad owned and on the company’s econ in 568 miles 
of railroad 9 4 — ° under lease, contract or trackage rights: total, 2,396. 

» D 

The company may issue bonds beyond $25,000,000 (incl. $20,000,000 
auth. Series ~~ bonds), but not for over 80% of the cost of work done, 
or, of pro uired and with the consent of a majority of the pref. stock, 
and onl when ¢ e annual income applicable to interest charges out of 
18 months next sae such issue, shall not be less than 1 & times interest 
charges, incl. interest on ee to beissued. These limitations do not a ply 
to bonds issued for refunding prior liens, the European Loan of 1910 and the 
Debentures of 1911. Bonds may be issued in seme, subject to certain con- 
ditions as determined by the board of directors. 109, p. 270, 370. 

The 20-Year Européan Loan 4s of 1910 and the 26-¥ oar Gold Debenture 
4s of 1911 are secured by the new mortgage on a parity with all bonds to 
be issued thereunder 

The financial plan outlined in 1919 resalted in the sale in July (V. 109, p 
270) of $15,000,000 of the new bonds, to provide for paying or vednelan 
short-term obligations, as follows: Secretary of the Treasury, $3,000,000: 
Director-General] of RRs., $2,000,000: bank and trust companies, $3 .027.- 
650; New York Central RR. Co.. $9,000,000. The company also owes 
the N. Y. Central RR. Co. $2,266,824 on account of moneys advanced for 
the purchase of coal lands. 

OLD BONDS.—St. Louis Division bonds, see V. 52, oo: 

The. mortgage is Mimited to $50,000,000. Dec 31 1914 
$17.090,000 4s were reserved for prior liens (exclusive of Oairo division. 
Peorta Division, Michigan Division ay the St. Louis Division west of Terre 
Haute), and the balance for a ope ae ane poteerments. &c., 
$1.000.000 yearly. See V. LF 


1480: V- 101 . 90, 
. 620, 1044: V AD ad okt 1118: V 1114: v. wg" 101, °. “24: 
uae. rg 
oe Ca bonds. 


Line Ry.. iS Ind 
Springfi wi 77, D 510. 517. 769, 13637 2080 
78, . 79. p. 2589: V. 95, p. 1541. 
As to pine $9.9) isl 4s acta May 1916, payabie in francs, and $10. 000,000 
4140 sold in 2 in June 1911. see V. 89, p. 720, 778. 1141: V. 90. p. 1238 1296. 
4 wd v.91, p. 1710: V 99 p. 1700. Also see “Ref. & Impt. Mtge.” 
above. 


Guarantees Ev nsv. Mt. Carmel & Northern Ry. bonds. 95, 890. 

Guarantees jointly with other roads Gen. & Ref. bonds of. iedlamapelie 
Union Ry.. which see. V. 100, p. 555. 

Jointly with other roads covenants to pay New York Central Lines 
equipment pon of Bane por issues, the ameunt gugetenaine Dec. 31 1919 
on account 0 rg uired by the C. C. C. & St. L. being: Issue 
of 1907, era 010. $998,129; 4912 $1, 19. 231; 5913. a” to 
V. 85, p. 1401; v 86.0 . 168: V. 88, p. 761; V. 90, p. 1677: 3, p. 1726. 

faethe cont $108, G00 pO-vene 6% i odisanes note of Louisville & Jeffer- 
sogvilie Bridge & Rr. Co. 

uipment trust 1917, V. 108, p. 973, 1060, 2329, 2341; V. 105, p. 72: 
Vv. - , p. 2021; V. 107, p. 695. ee ‘Finances.’ 

E uipment trusts issued to Director-General for rolling stock allo 
cated to this company. See articie on page 3. 

Report of Peoria & Eastern Ry. Income Bondholders’ Committee as to 
settlement, V. 110, p. 1742. 

Government loan, V. 111, p. 2520: V. 112, p. 161. 


GOVERNMENT CONTRACT .—As of Dec. 27 1918, jointly with Mun- 
cie Belt Ry., executed an agreement with the Director-General of Railroads 
providing, during Federal control, for an annual compensation of $9,945,738. 
of which the compensation of Muncie Belt Ry. amounts to $7,141. V. 108. 
p. 2341. See “Ref. & Impt. Mtge.”” above. 

9 1—Dec. ¥ cy 


72 
. 97. 





Jan. 1- mee 31—— 

EARNINGS.— 1921. 1929. 192 
OOSGE cicosmie tenet $19.673,/04 $20,989,839 $88,869.534 $73,856.45 
Net after taxes 1.874.155 5,115,511 11,326, 243 14,165,66 


RT.—For 1919 in v. 784, 801: 
REPO Ra + ah 111, p. 1918, 1917 


Year ory A Dec 1019. . 
Mil t 
Stoal sananaen BES 456 $71,403,970 $52,650, ‘920 
Operating income (after taxes) ,165,664 $15,962.011 $11,848,205 
Federal compensation ‘9 9,938 ,597 
Other income 1,251 .977 833 .680 


6 
4 





Gross corporate income 





919. 1918. 
$561,280 


5,085,384 


Rentals of leased lines 

Interest on bonds, &c 

Hire of equipment, including interest 
Other rents 


Items applicable to prior period 


ya's 
3,580,184 343 
Dividends on preferred (5%) 499 935(5%)'499. '925(5%) 499,925 


Balance, surplus $35,005 $2,493,014 $4,656,972 
OFFICERS.—Pres., A. H. Smith; Sec., Edw. F. Stephenson; Treas., 

Milton 8. Barger, N. Y. 
A. TT. Hardin, Frederick W. 


Directors.—William K. Vanderbilt. 
Vanderbilt, Chauncey M. 2 We G, Geo. F. we Wm. Rockefeller, H. 8. 
var Brown, R. 8. Lovett, New York: A. H. 
an 





Vanderbilt, Walter P. oan. 
Smith, H. "A. Worceste Harkness, Cincinnati: Festus J. Wade, 
St. Louis. —(V. 112, p. "161, 561, "652. 932, 1399, 1865, 1977, 2189.) 


CLEVELAND & s. Sm. (77 VALLEY R Y.—Owns from Cleveland, O., 


to Penn. ine, 81 y ro track); Nil as. S.. 30 sie 
he Ta Girard As Leased t N 


P reg. int., 
(400 Is held’ by “Atlantic First 


— % 
ndon. Dividends: in 1906 to 


| Lim 
4%: 1913. 11.20%: 1914 11.25% 1916 11.40%: : 
5: 1918, 10.75%: i919, 294%; April , 2% %; Oct 
i9 to April 1921, 2% % quar.—(V. aes ty 


CLEVELAND & pur TseURGN a eee pod Pennsyloania RR.)— 
Cleveland, O., to Rochester, ., 122 miles; branches, Bayard, O., to 
Goshen O., 38 m.; Yellow Gunde 36 B m.; branches to Dover and 
Valley ject., 2m ; trackage, eceaat an Pitea. (P. Ft. W. & Chic.), 26 
m.; other HF ake bi 23 m.; total, 255 miles. 


ears 1871 m4 Penn. RR. Co. and since Jan. 1 
—. Rental, divs. on asoes, int. on 

and organization Gee Bendy Special guaranteed bettermen 
(subordinate to the original stock as “4 dividends only), with avtdende of 
£% foe: or by the er RR., is issuable for im i Ait 2: 03, D. 1 2642; 


; V. 85, p. 1082; V. 87, vp. 812: V. 91, p. 1 1785; 
v.96; p. 138: v.97. 1425: V8. :V. 100. p D. 1348. Of the 
er 4%, stock, Penn. Oo. ‘owned on Dec. 31 1920 $6.05 050. 
101 1464, 448; V. 92, p. 1031, 1108. 
BONDS.—All equally secured: guaranty, V. 56, p. 604; V. 106. p. 259; 
V. 109, p. 1079. 


CLEVELAND TERMINAL. CO.—The Ohio P. U. Commission has auth- 
orized the issue of $2,500,000 First Mtge. 6% 25-year bonds and also to issue 
$500, 000 hg stock for the purchase of land in Cleveland for terminal facilities, 

108, p. 378. Forms part of Cleveland & Youngstown RR.. which is 
Ee! RE ent for N. Y. rp ee ae: ee ¢ electric suburban line with 
terminus in leveland and has co h-level | yard in 
that city.—(V. 107, p. 905, 1191, S336. es tiz v. 108, p. 267, 37 


Be oe Als AND UNION TE mINAL® CO.—The New York Central 
in March 1921 asked the ©. Commission for authority to conr 
anes (under charter of Cleveland SUnion Terminals Co.) a union passenge. 
station in Cleveland for the use of the New York Central. the Cleve. Cinc- 
yaar & a. . a and the N. Y. Chicago & St. Louisrailroads. Compare 
; z2,.)D. ; 


CLEVELAND & YOUNGSTOWN RR.—See Cleve. Term. Co. above, 


(THE) COLORADO MIDLAND RR.—Owns from Colorado Spring, 
to New Castle, Col., through Busk-Ivanhoe tunnel, 22! .92 miles: branches. 
Basalt to Aspen, 19. 37 m.:; Cardiff to oP 10 ml Gulch, 15.01 m.; Arkansas Jct. 
to Leadville, 4 80 m.: total owned 26 miles. Leased Rio Grande Jcts 
ay: ., Rifle Creek to end R. G. ce 2.08 m.; trackage to Rifle Creek, 

, 14.46 m.; total, 337.64 b. RS I ividend in liquidation, V.111, p. 2423. 


prety gn cae te: —Successor June 1 1917 of the Colorado Midland 
Railway (V. 64, p. 1224, 1226), sold under foreclosure of ist M. A “y, 21 
1917 to A. BE. Carlton and associates of Colorado Springs, for $1,425,000: 
sale confirmed May 11. V. 104, 1701, 2010, 2342. 

In July 1918 on application of Colorado Title & Trust Co. of Colorado 
Springs, trustee. of $3. 000,000 mortgage securing bonds, interest on which 
was in default, President A. E. Carlton was made receiver and ordered 
to stop the operation of the road, which he did Aug. 5. In Jan. 1919 the 
dismantling of the road was sanctioned by the Colo. P. 8. Commission ex- 
cept as to 26 miles from Colorado Springs to Divide. In April 1921 the 
road was not in operation and it was announced that dismant ang would be 
resumed as soon as weather conditions would permit. V. 10 - oe V. 
107, p. 180, 603, 695, 1287, 1579, 2289. Sale of rolling Me og , D. 
1836; V. 105, p. 2183; V. 104, p. 2342.—(V. 111, p. 1471, 1566, 2423.) 


COLORADO & SOUTHERN RY.—Operates a system of roads from 
Guernsey, W through Denver to Fort Worth, Galveston. Houston, 
Dallas, ke. otal oper. Dec. 31 1919, l rie miles, including 134.16 miles 
ted under lease or contra. notably 118 miles of trackage, Denver to 

eblo, over Atch Topeka & Santa Fe. Total line owned 1,944.82 aes 
(of which 134.03 miles not operated by the company), viz (*which 
Oo G & Sou. Ry. (owned)...979| Wichita Valiey R 

abt ) Wichita Falls & 
Wichita Valiey ae 

Abilene & Norther 
Stamf.& N.W. Ry. aw. 89. p.1281) 
































46 RAILWAY STOCKS AND BONDS [Vor. 112. 
/ { 
RAILROAD COMPANIES | Miles Date Par Rate | Wren Last Divtdend Places Where Interest and 
[For abbreviations, &c., see notes on page 6) | Road Bonds Value (O anding % | Payable | and Maturtty | Dtetdends are Payable 
| 
Cole $ rings & Crippe Cr Dist Ry— | | | | 
st M $2 600,000 gst eee: ik “yd BCG ee ae Cez 74 1900 $1,000 ad 3 Sy lslalt 5g J & JJan 1 1930 Jan 1919 coupon unpaid 
consold "m morgage $3 600,000 gold_..G.xc&r) --. 1902 1,000; 1,379,000 5g A & O Oct 1 1942 Oct 1918 coupon unpaid 
‘By! 4: & East—Lar. k & P ist Mg-_AB. zc*| ~-- iU4 i ,OUO) 240 ,0UO 62 J & JiJuly 1 l¥Zz¥ American Tr Co, Boston 
Ref M $2,500,000 SF ao SO AGG aR | 412) 1914 100 &c 550,000 6g J & JiJuly 1 ‘Guaranty Trust Co, N Y 
Gen M eaouael $1,600,000 gold red par text.....| 112 1914 100 &c| 1,600,000| Up to 6 |...__.-- July 1 1944 | ate @ dine heed hieianiniae t= 
um Newb & Laurens—Ist ete $12, 000 per m_SBaz 75 1887 1,000 888 000 3c J & J July 1 1937 Safe Dep & Tr Co, Balt 
umbia & Greenville—See Southern Ry— Columbus & -poledo— See Hock\ing Valley |Ry. ; 
um bus & enia—Stock 8% rental! $1 800 ,000 . Me ome 50; 1,786,200 825 | Q—M (Mar.10’°212's%|Treasurer, Columbus, O 
da laremont (N H)—First mortgage___7c) 71 44 i914 1,000 500,000 5 ¢ & dJiJan 1 1944 Met Trust Co, Boston 
Concord & Montreal—Bonds—See Boston & Maine RR above 
Portsmouth—Stock 7% rental 99 years..| 49.52 --.-- 100 350,000 7 J & J Jan 1°21 3%% Manchester, N H 
ge a & Passumpsic—Pref stock 6% rental 99 yrs._c*| ee gee 100| 2,500,000 6 F & A Febl 1921 3%'Safe Dep & Tr Co,Boston 
rst mortgage Sp ,G00 000 @6l6......--oco-c- zo*| 110 1893 #1,000; 2,900,000 4¢ A & OApr 1 1943 do do 
Massawippi stock guar same div as Conn & Passump, ee 100 400,000 6 F & AiFeb1921 3% do do 
coe + ae tet = O06 ser by O bs iF a 21 1911 1,000 350,000 5g J & JdJan 11941 do do 
nnecticu ver—Bonds— oston aine 
an (Phila)—ist M $15,000,000 guar p& 1_GP.kvc* 36 1911 1,000; 7,000,000 4g M15& S'Mch 151951 ‘Treas Pa RR Co, Phila 
nnelisville & Monong—ist Mgsftred par_UPixcér|  ---| 1905 1,000 546,000 4¢ M & S/Sept 1 1930 Union Tr Co, Pittsb, | a 
pper Range—First mortgage gold (see text) _-_-_-- x| Text | 1899 500 &c| 2,280,000 5¢ A & O|Oct 1 1949 Old Col Tr Co, Boston 
Dper Siver + Narth western ist Ms La peeemea 197, 1909 1,000) 23,020,000 5¢ \F & AjiFeb 1 1959 J P Morgan & Oo, N Y 
rnw ebanen— ennsylva | | 
Sire Central—Common oe aael eee 100| 2,500,000|\See text 7 See text Checks mailed 
eer stock 4% non-cumulative___.._....---- nnel aaiien.1 91; 3,000,000\See text .-M. |See text oO 
Midland Term first mtge gold sinking fund_.-F.x0° 41/1895 1,000 263 000 5¢ |J & D/Dec 1 1925 Farmers’ L & T Co. N Y 























Leases Colorado Springs & Cripple Creek Dist. Ry., 74 miles (owned) to 
Oripple Creek Central Ry., but rental rgnenine unpaid, the fermer was 
in receiver's hands in May 1919. V. 94, p. 12 
In April 1906 ang oy a one-half interest in che Trinity & Brazos Valley 


he .,owning a lin m Cleburne to Houston, Tex. ,236 miles, with branch to 
axahatchie, 67 miles. Thesuit against Ch. R. I. & ae: Ry. to compel 
yment of latter's share of cont, of buliding the T. & B. V. Ry., was settled 
23 ype V. 109, p. 672: V. 108, p. 378, 479, i510: Vv. 7103, p. 2428. 

that co. and V. 98, D. 1920. 
fe orphanage — Reorganization Jan. 1899, V. 748. Io 
¥ 1803. Chi 0 pumnswn ¢ & Quincy acquired $23, or BOO common 


1 
Gwas a large madority of Bie com. stock of Fort Worth & Denver City 
7. which see. Controls Denver & Interurban (Electric) Railway. 
ich owns 20 miles, and operates 31 miles of Col. & Sou., electrified, under 
lease V.87 p. 950: V. 89. p. 934. 


Federal Compensation. ne 833,579 yearly during Federal control 


DIVvs. ) 05. "06. '07. ’08-"11. °12. °13. '14-"15. 1916. 1917-20. 
ist pref%____- + O© 4 4 4 yrly 4 4 Nome 2% 4 
2d pref. %__._- igs: ae 4 yriy 4 4 Nome .... 
Oommon™% __._- eect dae By yriy ‘y . 


BONDS.—lIst M.. “see V. 68, p. 1027: V. 77. p. 2158; V. 87, 444, 1160. 
The $100,000,000 Refunding Ay of 1905 + te. made boetiho an follows: 
for Refunding bonds and equipment obligations of system_.-_-- $36,850,000 
for betterments and im mepeovemsense, including oguipanens, at the 
coum. yearly rate of $ per mile of operated & controlled lines 15,000,000 
Nod easement of the treasury of the company . tiie talon al 2. £000 
w'Tne Retun on of additions (incl. double-tracking)........-- 45,650,000 
. nding bonds are secured by a first lien on all the bonds and prac- 
a the stock of the cos. owning about 706 miles of road. including the 
ta Valley lines and the Trinity & Brazos Valley Ry.; also, by direct 
en, pr gy to the first mortgage. on about 1,002 miles of road owned by 
the Colorado & Southern and on the stock of subsidiary cos. whose bonds 
are not pledged under the mortgage, owning 556 miles of rcad, making 
,604 additional miles,on which there are outstanding $30,174, 900 under 
bonds; total thus covered, 2,304 miles, on which the total outstanding 
ed debt, vy, moading these bonds and all wafer wens. sverages $26.47 
per mile. 91; V. 91. p. 462, 214: V. 93. bo. 1021. 
Of the Pork Worth & Deaver 1 Terminal coe: $300, 600 sold sad $428 .000 
geld bv Ft. W. & D. CO. . 86, p. 52. 1100; V. 87. p. 949 
pr to interest on BM of mm 4 Colorado Springs & Cripple Creek District 
ey. ., see that company below. 
pment trusts issued to Director-General for rolling stock allocated 
company. See article on page 3. 


Jan. 1-Mar. 31—— Jan. 1-~Dec. 31—— 

1921. 1920. 920. 91 

$3. 387, 717 $3. 429,287 $16,232,536 $12, 976. ,643 
463,004 727, Led 2,532,472 1,743,158 








EARNINGS .— 














"Ry. a as & Sou. System— 
Calendar Years— 1919: Wro1s. 917. 1916. 
Average miles......... l, 1,1 1,841 1, 
Total oper. revenues... .$12,976.644 $12,947.688 $18,685,810 $16, 469.279 
Operating ng expenses ‘aS 10,711,517 522.898 11,.596.301 10 ,085,532 
Net earnings.......- $2,265,127 $3,424,789 $7,089,509 $6,383,947 
Saaeee eeeeenesen..... BAe. Beaenals ©  e«esece ... umecens 
Total net income_-_-_-_-_-_. 3.878.892 6,841,932 6,347,780 
Enterest charges... .. 2'105,095 2.160.018 2.845.530 2,861,164 
Sap aaa SIRS ee 127 ,249 126,242 389,129 475,389 
GIG SSI eet OS <3. OV Rs, 3 ee Oe ‘ ' 
‘Additions - weeeermenes |... cates ~~) Makecd 50,723 
Miscellaneous _.._..__- 190,395 - ee Sree 500 ,000 
Div. on ist pref. stock... (4)340,000 (4)340, 000 (4)340,000 (2)170,000 
Div. on 2d pref. stock... (4)340,000 (4)340,000 (4)340,.000  _____- 
Bal., surplus for year. $1,103,946 $696,371 $2,640,093 $1,993,575 


in Ope) ae —Pres., Hale Holden, Chicago; V.-P. & Gen. Mer. F  eont 
Rice; V.-P., J. H. Bradbury, Denver, Colo.; Sec. & Treas., B. 
Asst. Sec. & Treas., T. 8. Howland, Chicago.—(V. 110, p. . 359, 1088, 20915 


COLORADO SPRINGS & CRIT Le CREEK DISTRICT RY. —Colorade 
other b to Cripple Creek, Col m.; branch, Cameron to Victor, 5 m.: 
branches and spurs, 22 me “teiall 75 m.; of which 57 m. steam, 16 m 
steam and electric and 2 m. solely electric. In Jan. 1905 Colorado & 
Southern acquired ali the stock except $900 com. . vp. 472, 1111, 1423. 
‘Leased to Cripple Creek Cent. Ry. system in 1912 (¥V. $4, p. 123), but the 
tental due having been in default AA ney 1 1918 the lease was terminated 
ede 22 1919. George M. Taylor, Colorado Springs, was appointed re- 
44 ae’ 10 1919 at the request of the bondholders’ committee. V. 108, 
f. 203 2. The burning of a bridge in May 1918 temporarily put the main 
e out of commission, but this having been repaired operations were begun 
again July 15 1919 but, proving unprofitable, operations were again sus- 
nded in 1920. eceiver’s certificates for $50, for two years ae 7% 


D170, 479, sorte, %° replace the bridge, &c., have been paid off. - 108, 

D. 

n Nov 728° foreclosure ouane proceetines were under way and a suit for 
1'000,000 damages, &c., been instituted by the receiver against the 
ormer lessee and others. 


* On Oct. 1 1918 the interest on the $1,379,000 First Consols and on Jan. 1 
1919 the interest and sinking fund on the $1,255,000 First Mtge. bonds went 
an 


N. Y., declared the 
due and peveme. ‘V.1 109, D. 887. 

(a) For list Oe | ees — James Tim sob 

utuali Life Ins. Co en 


tral _ on 
For Ist Consols (inajority de a te . J. Lisman 
Y. Trust Co., deposi ie D. 170, 378. 


. In Aug. 1919 the Central Union Trust Co 
seepel of I of Ist M. 5s immediatel 


So. deposttar ag ® 
at N. 
479. 578, 3433. 2528. 





Stock, all outmanming. com., $1,200,000; pref., 5% non-cum., $800,000 
Par of shares, y) sap oe Div. 5% on pref., paid Feb. 1907, June 1908 and 


Nov.11 2%, Sept. "1908. Sinking fund to retire first mtge. 
bonds yearly at 110 ! ee first 15 years, then at 107% for 5 _— then 105 for 
next 5 years, 102 & for 3 years. thereafter at par 7 345. 

- Pres., Hale Ho en.—(V. 110, p. 1748, 2657; Vv. ii. D. 389, 1851.) 


(THE) COLORADO WYOMING & EASTERN RY.—See page 140. 


SOLU BIA NEWBERRY & LAURENS RR.—Columbia to Laurens, 
8.0C.,75m. Stock, Bonds were 6s, but reissued as 3s fo 1900, 
income oartificaben to amount of 40% of bonds being issued. Bonds issued, 

99,000; in treasury $11,000. At last accounts had also outstan 

59.600 5% non-cum. certfs. for funded coupons. o-operative con 
signed in Aug. 1919. V. 109, “ 317. 


Year ending Dec. 31— Gro Net. OtherInc. Charges. Surplus. 
SEE Di aaah obibahaae $696. 612 $152,578 $15,258 $113,212 ets 624 

FE RE OS 653,904 191,925 11,242 83.394 9,773 
J. B.S. Lyles, Pres.; J. P. Taylor, V.-P. & Gen. Mer., Columbia, g. ei 


COLUMBUS & XENIA RR.—Owns from Columbus, O., to Xenia, O 

65 miles. Opera as a division of the Little Miami, and ts leased for 99 
— a. from Dec. 1869, in connection with that road, to the Pittsburgh Cin- 
cinnati Chicago & St. Louis, which pays 8% on stock The lease is - 
an by Pennsylvania RR. Co. Since Sept. 1913 to Mar. 1921 incl., 
the quarterly divs. in Sept. and Mar. have been 2 1-5%, making the yearly 
div. rate 8 2-5%.—(V. 72, p. 532.) 


CONCORD & MONTREAL RR.—See Boston & Maine RR. 


CONCORD & op pea f fH RR.—Owns Portsmouth, N. H. to Man- 
chester, N. H., 39.8 Leased to Boston & Maine RR. in 1862 for 99 
years; rental $25. B00 2% % on stock and org. exp. Oper. by Boston & Maine. 
CONNECTICUT & PASSUMPSIC RIVERS RR.—White River Jct., V 
to Canada Line, 110 m.; leases 999 years Massaw'pp! Vailey, 37 miles. 
Owns all A, stock ($350,000) of the Newport & Richford RR., New- 
Vt.. Canadian line, 21 miles, operated under lease by Montreal 
Atlantic Ry. (Can. Pac. system), and guarantees its $350,000 “ist 3U-y ear 
5% bonds dated Jan.11911. V. 91, p. 946. 


LEASE.—From Jan. 1 1887 leased to the Boston & Loweil (now merged 
with Boston & Maine) for 99 years. Rental is 6% per annum on the stock. 


SECU RITIES.—Massawippi stock receives same dividends as stock of 
lessee and $400,000 of it (not included in the amount outstanding) Is one 
y art security for 4s of 1893. Of the $2,500,000 pref., $700, 

,000 Massawipp!i Valley Ry. stock, was purchased ren 11910 4 “the 

pester Valley.—(V. 106, p. 395.) 

CONNECTICUT RIVER RR.-—See Boston & Maine RR. 

CONNECTING RY. (PHILADELPHIA).—Owns from Gtrard Ave. to 
Frankford Phila., m.; oe Phila. to Chestnut Hill, 7 m.; as beanenes. 
&c.. 23 m.; cote’, 36 m. gn’ $3.82. Stock outhorings. $5 eg _ 
stad 6,650, of <i 825.350 owned by Penn. RR. i 
1920, w tes road under | ed to that company by Ph 
on 4 Feb. 18 25 2862. Dividends 4% early | (J. & ey 

- 1911 made a new ist M. for oh 000 ,000 P by Penn. RR. 
V.103, p. 1508. V. 93, p. 229,7 Y 88. p. 522, 610. —-(¥. 103, > i508) 

CONNELLSVILLE & MONONGAHELA RY.—Owns Moser Run Jct. 

4 y ¥ weevEne. nnect og? .68 miles with a and sents hs dg =. ; total wack 

miles re n opens . Incorpora n 
Penn. Mar. i J Penn. RR. until Sam 1946 at rental —— 
to 4% on ibe ? A, taxes, ye at ott and maintenance re prin 

more than sufficient to pay interest charges an cette 
bo through sink. fund at or before maturity. 
to call bonds in numerical order, but to be kept alive. v. 
aren. 000. Controlled by or in interest of U. S. Steel 

. H. Clingerman; Sec. and Treas., J. D. "McCreery. —(V. 99, p. 406.) 


" COOPERSTOWN & CHARLOTTE VALLEY 3 ey $45,000 
-y- stock owned by Del. & Hudson Co. P- 88), which also owns 
$269 OM Re %) of the 3307, 400 outstanding Se or ooperstown & Susque- 
hanna V RR. Owns Charlotte Crossing to gg = Sm ig 3.96 m.; 
leases for 997 rs from Apr. 15 1891 Cooperstown & al. R 
erstown to Charlot lotte Crossing. with branch to pte SA Sct... 19.79 m. 


COPPER RANGE RR.—Calumet, Mich., to Mass City,with branches, 
total, 93 m.; side tracks, 41 m. Lease t Mohawk RR. to ay, 15.84 miles, 
with branches. &e., 1.66 m. Stock, $4,817,400, all owned by Copper 
Ra Bonds limited to $20,000 per mile of main line and branches and 
$15. per mile of sidings. Dividend, 10%. paid Nov. 1909 from ac- 
cumulated surplus. ‘Standard return subject to ac eatenenes, $222,781. 

Pres., William A. Paine; V.-P., F. W. Denton; Sec. & Treas., F. Ward 
Paine, Boston.—(V. 107, p. 695, '1192.) 


COPPER RIVER & NORTHWESTERN RY.—Owns from Cordova 

Alaska, on tidewater, through the Copper River Valley to Kennecott, 197 
miles. Kennecott Co pper Corporation (V. 101, p. 1889) in Dec. 1915 
acquired all of the outatanding securities, $4,817,400 stock and $23,020,000 
lst M. 5s. In 1919, gross revenue, $1, 145, 662; net after taxes, def., $177,- 
895.—(V. 106, pD. 395.) 


“COTTON BELT.”—Common name for St. Louis Southwestern Ry. 


CRIPPLE CREEK CEN AS R Y.—Owns Cripple Creek & Colo. Spgs. 
RR. and Midland al Hey Ope hrough ownership = all theirstock :(M ): 


Midland Terminal R ing from Colorado 8 to Cripple 
Creek 56.3 miles, o ? whi 29. 40 AO miles from Divider to N 4 obs Creek 
is owned and the remaining 26.9 miles is trackage over the Colorado 


Midland Ry. (being the only service on that company's system La 
vane wg 20}; branches and spurs, 32.12; total (V. 106, p. 2228: 


ort pple © Oveck & Colorado Springs—Main line in Gri rip. Creek Dist.. 


. & 8., 3.37; total, gauge (V. 106, p. 2756)---- __ 5.43 


Total system Dec. 1919 (including spurs, &c.)__................ "93.85 
Reorganization (per plan in V. ve 1B. 2018: V. Vv. e: p. 1542.) of the Denver 
& Southwestern, foreclosed Oct. . p. 1461; ¥V. 101, p. 1184. 
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RAILROAD COMPANIES Mtles| Date | Par Amount Rate When | Last Dividend |P 
[For abbreviations, &c., see notes on page 6] Road | Value (Outstanding % Payable | and Maturity Deviends are Parable” 
Gaba RR—Common stock $20,000,000 - ----- --—- - . sve] coe $100'$15.800.000 See text! Seetext| | Seeltext |... 
Preferred stock 6% non-cumulative $10,000,000... as, Bae 100} 10,000,000'6 in 1920/F & A\Aug 1 3 saith ane 
coe ee ee Sen ------ G.xo*&r*| 602) 1902 |1,000 &c| 13,170,000; 52 |J & J\July11952 " |Royal Bk of Can, N Y 
Impt & equip M g $12, per M........--.. Nxo* ---| 1910 | $ & fr. ,000,000 5¢ M & NiMay 1 1960 do do 
Secured gold notes (extended) te anon nan FP.ct} ---/ 1918! 1,000] 2,000.000| 6g |M&NI15|Nov 15 1922 _ /|Fidelity Trust Co, Phil a 
peas trust certs., ,000 semi-ann-.--.. ---| 1914 | 1,000 258,000 5 BF & A|Aug'21l-Feb '24\ Montreal Tr Co, Mo 
oO due soani&$27) s-an(V100,p.473)-Us| ---| 1915 | 1,000 220,000, 5& J & J21|Suly'21-Jan '25| United States Tr Soe 
do due $40. 000 semi-ann iia in Us — 1915 | 1,000 360,000 5 J & D 15 Dec "21-Dec "25 United States Tr Co, NY 
do _ $98 .000 and $97, 97 .000 S-aD g....... ---| 1916 | 1,000; 1,073,000 5 M & N|Nov'21-Nov '26\Guaranty Trust Co, N Y 
do e $85,000 semi-ann -.-.........- c*) ...| 1920 | 1,000} 1.530,000| 7e |A & O/|Oct '21-Apr '30|................°.._. 
Cumberland RR— 1st M $3,000,000 6s 3000 tna. 12.5) 1908 | 1,000} 1.028.000; 65 |J & Dj\June11958 © |Guaranty Trust Go, NY 
Cumberland Ry & Coal Co—Ist 33. 000,000 g gu- 48) 1910 1,000; 1,142,000 5s |A & O/Oct 1940 Montrea . Canada 
Dayton & Mi chi oan ee er ICinn) 1871 50; 2,401,950 3% |A_& O/Apri1921 1 nna oat 
on ichigan—Com s oO eee 401, pr Cinct 
Preterred (8% guaranteed Tol Ginn) endorsed_.-.| .777| 1871 50| 1:211:250, 8 | Q—s |Abri921 2%| do © nr 
ist Me fc a D& | end ext in 1911 red 102% beg 1917.0} 141) 1881 1,000; 2,727,000) 4% (5) J & dJiJan 11931 J P Morgan & Co, N ¥ 
Dayton Union R y—First mt¢e sink fund Call par__Fx 2} 1899 1,000 354,000 4¢ J & J\July 1 1949 Farmers’ L & Tr Co. NY 
Death Valley alg eed M call 105 8 f begin in 1916; ...| 1914 £100; See text 5 M & 8/March 11924 | Bayonne, N J, MechTrO 
Dela ware—Stock 3% guaranteed Sewesocececoszco~= 245) .... 25| 5,078,275 8 J & J\Jan 11921 4% |Checks mailed 
General mortgage oo Been ew mn nw FP.x 113) 1892 1,000;  354,.000i; 4% ¢J5 & JiJuly 1 1932 Treas Pa RR Co, Phil 
ty, thera yeti Begok —Sta6k 5% gu Piiia’& Read) | 100) 1,800,000, 8 Q—F | |May2i 1921 2%/11 W State St., Trenton 
. consol M guaranteed Per =e &r| 30.97) 1905 1,000; 1,800,000 3%eF & Aj\Aug 11955 Mech Nat Bk, Trenton. NJ 
io & & Eastern (foreclose Seat Bi text) n= me ee ‘ in Aadaiiedh nade hesloin si ton, 
ware udson—S 500 (text)....- eek oiled 503,000 Q ane oe 32 N 
Bohencotads & Duaresburg first ee 14| 1874 | 100 &c 500.000 6g IM & SiSept 1 1924 , assau ae NY 
Adirondack Ist M gets trod & 1 end___Us.zc* &r 57; 1892 1,000; 1,000,000; 435¢\M & S/Mch 1 1942 do do 
lst &RefM $50, ’ 107 % beg’1 ~xo* &r*® ---| 1908 1,000 &o 32 ,.204.000 4 Maen May 1 1943 do do 
Convert bonds gold red text--—--..-. ~~~ ~~ - ---| 1915 | 500 &| 14,451,000: 58 |A & O/Oct 11935 do = 
Equip ist lien bonds $10, 1000 000 gsf..Usm.xo*&r) ... 1,000; 6,029,000 4%¢J & IJI\July 1 1922 do do 
ed gold bonds.-------......--. Usm.c*&r*; ...| 1920 | 500 &c| 10, ,000 7¢ |\J & D/Junel1 1930 do do 
Equi ant pols pates Seems “A” due $260.8 $00 ann; ...| 1920 |........ 3,651,200) 6 J & J\Jan 15 1922-35 do do 
Bluff Point Land ‘err py Co Ist M g gu-zo* ---| 1890 1,000 300,000 4 J & JiJan 11940 do in 
vagy ae d Ore & I 105....N.xo*&r| -...| 1902 1,000; 1,300,000 4 J & JiJan 1 1942 do do 
Utica Clinton & Binghamton i RR ist M.-.---..-.. ---| 1889 1,000 800,000; 5 J & JiJuly 11939 -|N Y Trust Co, New York 
Albany & Susquehanna RR Ist mtge a ee ope 1906 1,000 10,000 ,000 3% g A & oO A | 1 1946 Office. ee U St, N y 
Wilkes-Barre Conn RR ist & impt mtge.. -.-..... RE iy FR 1.093.000, 5 M & N/May 1 1947 do assa de 
| 


























The lease of the Col. Springs & Cripple Creek District Ry., 87.73 miles, CUMBERLAND RR. -—Artemus to Wheeler, Ky. 10.2 miles, and 
terminated April 22 1919. See that company. Lansford to Anchor, Ky., 2.7 m.; total, 12.9 miles. ncorp. in Kentucky 


in 1902. Stock auth., $100, 000; outstanding, $20,990; par, $100. Bond 
STOCKS AND BONDS.—Com. stock. $2,500 000; 43 goeoum. ref. | ($3,000,000 auth. issue) outstanding $1,028, Voam ending Dec. 31 


000. 
stock. $3.000.000; par of shares, 3100. R2. p. 1156: 85 
26,000 First Mtge. bonds of “hy Florence & OC rippls Creek RR. Po $66.1 “ey wa 828; my po Boag! Si 31 967; int.., * ob Wier 


assumed and ye be by the Cripple Creek & rado Springs 


Co., 
RR.Co. and owned ple ped Central Ry .Co.were paid during 1918. DAYTON & MICHIGAN RR.—Owns Da 

yton, O., to Toledo Junc., O., 
The company still owns "i109 of these bonds and $175,000 bonds of | 14) 46 m.: trackage into Toledo to passenger station, 1.06 m.; to freight 


the Cripple Creek & Colorado "Springs RR. house, 0.48 m. Leased May 1 1863 fn | per Deresy to Cin. Ham. & Dayton. 
DIVIS.— ’07. 'O08. ‘09. "10. "11. °12. "13-18. °16. °17. °18. 1919-20. | Lease ‘modified June 23 1870. Rental is maintenance of organization, int. 
Com., %-. 6 O ee ee 4 16 6 3 See text | On bonds and 8% on pref. stock and 34% oncom. Guaranty on pref. is 
Pref., fun s < ? a 4 4. ie 4 See text | Secured ou eh il. . as - pref. carries no wore . m* 56, 
In Feb. 1916 an extra dividend of 10% was declared with the quarterly ae 118. of 1856 is held alive under mtge. of 1881. 1446; 


are of stock and bonds is undisturbed by # AE Pe 1916, 
oO 


1%, on common stock, both payable March 1. _ In Sept. 1918 the common 
dividend was omitted. but the usual pref. dividends Nos. 52 and 53, 1% by which 5 ee” FE Ba cook Ove Domseasion, under lease, slong with mini 


each, were paid Dec. 1918 and March 1 1919. 
A capital distribution (No. 9) of 1% was paid on the preferred stock DAYTON & UNION RR.—Owns trom Dodson, O., to Union City, Ind., 


June 1 1921 ‘‘out of funds heretofore realized from sale of capital assets.”’ | 31.74 m.: leases Dayton to Dodson, 15.30 m.; total operated, 4 04 m 
Seven previous quarterly distributions each of 1% have been made from | The Cleve. Cin. Chic. & St. Louis and Tol. = & Cincinnatt jointly own the 
capital assets, No. 1 June 1 1919 and No. 8 on Mar.1 1921. The present | $86,300 stock. Year ending Dec. 31 1919, , $177,344: net, $10,449; 
distribution, it is understood, will reduce the face value of the Pref. shares | other income, $2,483; charges, $25,314; bal., def. $ .. $12,382 —(V. 97, p. 236. ) 
EPORT.—Report for calendar year 1919 in V. 111, 736, shows: DAYTON De dats RY.—Union depot at + Daztes . Used by Pitts. 
¥ F% “ 1919. i918, 1917. Cin. C . L., Cleve. Cin. Chic. & St. olodo & Cincianadt, Day- 
Ce Ns kn. kiko cave baneciinittt $25,420 $114,194 $82,737 | ton & Union RR. and Erie RR., under lease which provides that interest on 
General CN, ia ba eOL a ee $7,401 $8,944 $8696 | bonds and other expenses be divided between them on train basis. Stock, 
Beat sa gividagd.-------------a1%90605 cyrah GAB candh O88 | Ba 1 HOBO geome SIE TER: menses 26 70" ahr ined 868 08 
Preferred OS ESE Lae (1%)30, ( j ; ec gross, ne e other income, 
Common dividend. ---- sue suis * oe hate (3)75,000 6)150,000 int., rentals, &c., $42,574; bal., def., $202,567. Pres., B. McKeen, Se 


uis, Mo.; ‘Sec., 8S. H. Church, Pittsburgh, Pa.—(V. 89, p. 1347.) 
ZI, Gp bietunesdtnceace $11,980 $95,166 $207 ,272 DEATH VALLEY RR.—See page 140. 


In addition id as a distributionof capital assets on it 
sietitnsed sock. a 000 ‘ DELAWARE R “oh ae Maps Pennsyivanta RR.)—Shellpot Crossin 


Del., to Delmar, Del , 95 miles: branches, Centreville, Md., nt ta =< gael 
e Pres.. A. E. Cartton: pes-< er 4 17 ae Treas., A. 8. Gill. Office, | me)’ 34 08 m - Clavton. Del., to Oxford, Md.. 54.27 m ~~ Seaford. Del. 
olorado Spring I Cambridge, Md., 32.96 m.; Massey, Md , to south of Chestertown. Mado 
oR Tele a & COLORADO SPRINGS RR.—See Cripple | 20.52 m.; otaer branches, 7.22 m.; total, 245.15 miles. V. 67, 1356. 
: Leased ‘. poteddpme Baltimore . Toe (which owes $2,704,600 
bg 9 oe from Santa Clara. Cuba. to Santiago de Cuba. 356 the steek. A oe pHowen | dividend of 70% Reine paid eb, "38 1910: a 2 
aft es; Marti Bayamo San Luis line, 141 miles: Trinidad lines, 56 m.; seven veolal cash divi vidend of 20% and an extra cash dividend of 5% 


9 miles or cal, 1919, rental, 428,614; other income, $42,83 
oreTOOK. —The Ouba Oo. (V.105, p. ey owns the ea wes F fae Yc ,800,- $35, 7955 dite ( 8%), $406,262 b;"income noplied ed to sinking ge Cay Pore ict 
p. 





000 common but only $1,000 pref. . 98, p. 1766; V. bal., .. $6.3 
DIVIDENDS (%)-_-.------ 1910 ‘ll °'12 ‘13 ‘14 ‘15 ‘16 17-90 DELAWARE & BOUND BROOK RR.—Bound Brook Junc. (Cent. RR 
erred. -- Siesseo heondeel 34% 4% 5% $ : S 4 6 yrly | ww J.) to are Riyer, 27.87 ‘miles; Ybeanch to Tren ton, 3.75 m.; East 
Oommon (in cash) .......... --.. cece oct 8 Gi i 4B. jeeece Trenton Se 3.05 m.. “otal. 3 miles. Tous toon track. includi 2d, 3d 


Also on com. in com. stock in 1916, Jan. POD: June. SET V.103. p. 752. | and 4th tracks, sidings. &c.., 12d? 33 fae In May 1879 leased for ears 
On Feb. 1 1918 paid a scrip divi Giend 3% on stk, redeemable to Phila. & Reading. Rental, $213,107.50, paying interest and 8% o 
on Feb. 1 1921. or earlier at option of company. revit th 6% In interest paya able | stock.—(V. 81. p. 210.) 


annually Feb. 1; also Aug. 1 1918 on pref. a and Feb. 
mp ing? b. 1 192 DELAWARE & HUDSON CO.—Sce map.—Operates railroad lines from 
we ci ir! payment oo ee ef 3% 5109. Pathe act “110, p r- +, : : Wilkes-Barre, Pa., via. Albany and Schenectady to Rouses Point, N. Y., 


, &e. = 1st M {. bonds is application to list. V. on the Canadian line, with branches to Binghamton, Troy, Lake Placid, 


N. Y., Rutland, Vt., and other points, a total of 909.61 miles (of which 
ae Y. 80, pe oo Sd Bn. eremanit bigterai a 341.46 owned in fee and 463.97 leased or controlled through stock owner- 


108 
to $12 2.000 a ieee “sidings) owned. V 588, 1253; V. 95, p. 175. ship), v 








G t. to the company to | Steam Lines owned (341 m.) Méiles.| Lines leased—*See these cos. Miles. 
aid {une | ROK 2 ae il eaves Cuban < rendered, W ore reduces Oarbondale to Scranton ,Pa.,& br. 22 ‘Albany & Speemanns ice ni thiiliace 143 
from $1, ape ,438 to $1,320, a LookoutJct. to HonesdaleJct.,Pa. 28|*Rensselaer & Saratoga________- 190 
The company having purchased in Nov. Fang © the entire $2, _ ‘sq age 7 Nineveh to Jefferson Jct... Pa.... 22) *Chateaugay & Lake Placid RR... Hh 
stock of the © y & Nuevitas RR. an issue of $3,000,000 d | OherryVal.Jct toCherry Val. N.Y. 21) Other ! NS is od io on os sb aliikinasl 
notes was made. 7 5% notes were ot off Nov. Ye 1918 and 32. . | 3chenectady to Delanson, N. Y.. 14| *Jefferson RR. (trackage) ___._- z 
000,000 2-year 6% notes issued, — by pledge of all said stock. V. 103, | Greenwich to Salem Jct., N. Y.. 10| Boston & Maine cae B ta 37 
938, 752. V. 107, 1095, The notes were ete hased by the | Saratoga to North Creek, N. Y_. 57/| Other trackage...............- 82 
P ba Co. and ph a OF to Nov. is 31522 at the same rate of interest. Whitehall to Rouses Point, etc. -149 Total ted J 92 
REPORT —For year end. June 30 1920, in V. 111. 1179, shows: ‘dther lines owned _ ...-.--.----- 18| Total operated Jan. 1 1921 -..909 
Gross Net Interest Pref. Divs. Balance, Second track Dec. 31 1920, 357.37 m.; third track, 35.13 m.; fourth track, 
“Years— Earnings. _ Income. Charges. $000 $1 22h fag | 20,52 m.; yard track and sidings, 616.14 m. 
1919-20-.--- $14,149,108 $3. 704,873 $1 ce 208 000 Pee Se Also leases Utica Clinton & Bingh. and Rome & Clinton RR., 44 miles. 
HER HEE eRe LE B.88) 4:587 9ah | wale are ables to N.Y On. 
1 stale 600°000 -'193'817 | HISTORY.—Incorporated Apri! 23 1823; name changed April 28 1899. 
ae apron ie soe nt: sy gn 8 id s —_ 2093 ‘All coal Solu ean <4 cee ~ al Af’ "aa 913: V pit mae 
: , Feb. 18 was pa 2 u company's mines is a 8 mou 
F481 gf pRB ogg bere 0. Dakin: Vek PW n | to the Hudson 1Co. veo. 89, »P- 1449). he canal was abandoned and the 
and - M. Gruber; Asst. to Pres., Wm. F. Lyach; Sec., ‘Wu. a4 Saker cost c ed out in 1898. The old ‘Gravity’ road, bullt In 1829, was 
Trea ee ¢ Snyder. Office, 83 Montgomery St., Jersey City, N. J.: | broadened to standard gauge and o oy for regular service In 1900. The 
52 Ww rilliam St.. N. Y.—(V. 112, p. 61, 257, 1024.) a Nae sar te in b hy Ay ina — Cee teen F keene RE. Duanesb. 
CUBAN CENTRAL RYS.—V. 111, p. 989. eee Apvelepenant of property in recent years; 7” official data, V. 
ht ap ae & PENNSYLVANIA RR <-Owee from, Cumberiens. 108, p. 2035. Physical condition under Federal control, V. 108, p. 2022. 
eral wn ” 
Sonsolidation Coal "Go., whe ‘Owns all the $1,500,000 stock. Cal, yoor Aled Properties.—(a) Entire capital stocks owned: sitio Morf¥real & 
1917, gross, $302,449; after taxes, $3 $81; 0.000 income, $390,066 Southern Ry. Co., pong A mg "SO" Ry. Co., Greenwich & Johnson- 
Ry &c.. $286,913: wy $112.03 034. _C. W. Watso & | rile Ry. Co. , Schoharie V alley By United Trac. Co. and Troy & New 
Treas., T. K. Stuart.—(V. 85, p. 1401; V. 108, p. 1610; V. M10" Ps 1280.) ene Ry- be oly a, the stock bd payed mag a Fy aoe 
. . y. S svt * 
Federal Comp.—$255,692 vente Paar Federal ‘control. e - 112, as ni a Cosi in 1917. V. 105. p. 767. fg Dee Hey we. ¥. 101 As 2072: 
.—Owns road from Springh a . 
Joe a“ pa Let ey ata a gs? “es "a on on the Bay o nen’ Alban 4 y & Susg. oo were heid by higher Federal courts to be en- 


es; also coal acies, cy ~ ey by | The Dominion Stee) Co titled to he saving of interest effected by the refunding at 3 % of the {he re- 
selenite vo acquire $1,000,000 . the $979, a as Ra Fg Se i BiO.000.000 ieowe of Albaay & Mra 
bonds for cate 7 Ty 58 guaranteed b Steel . issu a he yearly ental paid, V. 85, 
ew reflngen By my * viding for S feature requrements.. ¥. © (646: y. 8b, + Pe I 174. 1362, 2343. 38: 88. p. 938, 1499; Ve 
pow. 5708; V.92,p eC Ode. v 1583 Leased to Dominion oni 1668? Hai: Vv. To Jan. 1917 $3 
o. Earnings eclnded in report of taal —(V. 97, p. 1583.) been exchanged = _& ta. stock. See fA tea & Ee BD oy 
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RAILROAD COMPANIES Mi Date Par Amount Rate : When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes On page 6] Road | Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payable 
Delaware Lacka & Western—Stock auth $42,277, 000- ae eo ae $50/ $42,277,000 20 in "20; Q—J (Apr 20 '21 5%|90 West St, New York 
Bangor & Portiand mortgages gold --__--.._-..- ..|80-"86; 100 &o 20.000 6a |3 & J/1930-1936 pa do 
Del River RR & Bridge—ist Mggup &! 1% GP.x0* 10, 1896 1,000; 1.188.000 4g \F & AjAug 1 1936 Penn RR Cg. Phila & N Y 
Denver & Rio Szande—Stook common (see text)_.Tr) -..| .... 100 EE in an ncintnci De Me bois Be ee ee. 2 ee " 
Pref ock 5% non-cumulative $50,000,000_Tr eel cde 100; 49,775,670) ....-... J & J\Jan 161911 2/\Office, 165 B’way, N ¥ 
First Consol M $42,000,000 now ist M g_Us.xc* &r f1,647) 1 500 &c|v34, 125,000 4¢ J & JiJan 1 1936 Nationa! Park Bank, N Y 
11,647, 1898 1,000; 6,382 000 4%e7 & JiJan 11936 do do 
First & Ret M $150,000,000 gold red 110__Baxc* &r*| 2,541) 1 $ & mks/x31,616,000 5¢ iF & AlAug 11955 Bankers Trust Co, N Y 
Adjust M [Incomes $25,000,000 7% cum red 115 Nxe*| 2,641) 1912 |$.£,m,&e| 10,000,000 7 A & OJ/Apr 1 1932 Apr '21 int. paid at mat. 
[Improvement M ($5, 000 per mile g sebuah Us.xc* &r| 1,647) 1 500; 8,335,000 5¢ WwW & D\Junel 1928 National Park Bk, N Y 
Rie Grande Western lst M gold (69, p 284) _Ce.zo* 699 1889 1,000 &c; 15,190,000 4¢ J & JiJuly 11939 Guaranty Trust Co, N Y 
First Cons mtge redeem at par (see text) g.-G.xc* 699; 1899 1,000 &c|y15,080,000 4¢ |A & OVApr 11949 do do 
Bonds of Affiliated Companies— | 
Rio Grande Southerr first mortgage guar... -- 180) 1890 | 2.008 2,277,000 4¢ J & JiJuly 1 1940 Maitland, Coppell, N ¥ 
Rio Grande Junction first mortgage guar-_-.__Ce.xo* 62) 1889 | 1, 2.000,000 5g iJ & D/\Dec 11939 do do 
Utah Fuel Co lst M $2,000,000 redeem at 110-...Gz ---| 190] | 1,000 486,000 He iM & S/Mch 1 1931 |Guaranty Trust Co, N Y 
Pleasant Valley Coal lst M sf redeem at 115..._.@z ---| 1898 | 1,000 ,000 &K¢ iJ & JiJuly 11928 do do 
Salt Lake City Union Depot & RR—See that Co. | 
v-x-y Additional amounts held in treasury or by trus |tees as 3 19 20. viz: v| $1,445,000;' x $10,445) ,000, incl) uding $7 ,005,00/0 
pledged under adjastment mtge.; y $1.395.000. | | 
| | 
| 





























Sinking Fund.—The sinking fund, created May 9 1899 and amended 
May 10 1910. receives out of the yearly net profits not less than 5 cents per 
ton on coal mined, and has accumulated $7 ,040,998 from 1900 to 1920, which 
amount has been a sages to the purchase and retirement of $1,288,500 of the 
capital stock (in 1 to 1906) and in part to the purchase of coal lands in 
the Wyomi_g and Schuylkill regions. 


DIivs.— { Sf. "88. "89 to 96. °97 to ‘00. "Ol to ‘06. ‘07 to June 20'21 
Since 1886. _.% 6 7yearly. 5yearly. 7 yearly. 9yrly.Q-M2{%% 


BONDS, &c.—Equip. 4s of 1907, V. 84. p. 1247, 1307: V. 85, p. 1082, 
- On Ma 12 1908 tne stockholders auehertned & First and etunaine Mort- 
gage for $50,000,000. bearing not over 4% int. and running 35 years, and 
subject to redemption as an entirety only at 107 & on any int. day 
May 11918. One per cent of the amount of bonds outstanding & to be Base 
to the trustee June 1 annually from 1909 to 1942, to be used to purchase 
bonds or for improvements and extensions. Of the issue, $6, 
reserved to retire Coementins lst M. bonds; i 86, p.98, 1409 
R: 96.480, 1419, en A : we . 847, 1541: V.90.p 

ah . 96. D. 1156, 1700 p. 1024: V. 98. p-1 1 Pe ahs 
e stockholders on mo. 30 1915 authorized the issuanceof $14.451 ,008 
ear 5% bonds, which were offered to stockholders. e bonds may at 
opt n aot holders at any time after Oct. 1 1917 up to Oct. 1 1927 be converted 
paid-up shares of capital stock at the rate of $1,500 bonds for ten shares 
- yi - (with an A gy + of interest and dividend). The entire issuc., 
y be called for redemption on Oct. 1 1922. or on any 
-ann da 4 pote. at 105 and int. 
but if so called during the conversion ported ~ oy Ag be converted 
ye to 20 days gg to such call 4" 101, p. cH von, 102. p. 800 
104, 1044; V. 111, 2323. 

The | $10,000 000 7% secured goid bonds of 1920 are secured by deposit 
and pledge with trustee of the following: (1) $10,000,000 Del. & Hudson 
lst & Ref. 4s of 1943: (2) $3,500,000 Albany & Susq. RR. Ist 3s of 1946; 
(3) $1.000.000 Wilkes-Barre Connecting RR. Ist & Improv. 5s, due May 1 
1947 (principal and interest guaranteed jointly and aeverenly by endorse- 
ment, by Pennsylvania RR. and Delaware & Hudson Co. ; (4) $500.000 
Rensselaer & Saratoga RR. Guaranteed stock: (5) $400.000 Albany & 
Susq. RR. a stock. 

Proceeds were used to provide funds for the payment at maturity of 
$9,000,000 3-year 5% Secured Gold notes, due Aug. 1 1920, and for other 
corporate requirements. 

tees interest on $2.000.000 Rensselaer & Sartaoga Ist Mtze. 6s, 
due wad Ate 1941. V.112. p. 1865, 1977. 

i y t trusts issued to Director-General for rolling stock allo 
ca to this company. See “es = on page 3. 

Federal Contract, signed in Dec. 1919, 
$7 .480,204. 

Government loan, V. 111, p. 692, 1851. 


EARNINGS—Jan. 1—Mar. 31— 1921. 1920. 
ca A re a ee eee ore $11, "309. 525 $8.243,854 
gig ii I at al I 8 gh Ty: a ll Al 326.531 def8S21,557 


REPORT.—For year 1920 in V. 112, p. 1732, 1750: 


500,000 ar 
. 51, 167; iy 1589 186. 
1168, 1844: V. 962. 4 


87. 


oo annual compensation at 








1919. 
Gross opereting ONIN ik, hb eas onion du bwiad s $45, 354. 299 $34. 749,709 
ee rE Re i cond cmblddeecténen 1,818,567 1,664,3 354 
Federal compensation guarantee____._._._.- _--. 5.621.164 5,445,404 
CN od, otis wishin tod enseite etiatatt ein d le Ghebe a 2.991.287 3.420 861 
OS Ee ene ee FON Tee $10. prt 017 $10,530,619 
I nn eT eg ee ee 97,854 5,925,615 


_— —-— ——— - 


po at ah ree, 4 ae ee ae 163 $4.605.004 

hs | ae F. Loree, Pres., N. Y. City , nf H. Williams, C. A. 
Peabody, N. Y. City, F. P. Gutelius, fibeny. GS Sims, Montreal, Vice- 
Presidents; J. T. Loree, Albany, Gen. Me. N. B. “Schr tuhd hase to Peas. 
& Asst. Sec.; F. M. Olyphant, Sec.; and H. Davies, Treas., N. Y. City, 

Board of Managers.—Cnauncey M Depew, Charles A. Peabody, Leonor 
F. Loree, Cea Vanderb.I|t, bles mg A. Harriman, Percy H. Stewart, 


Net income... 


William 8. E. H. Outerbri all of N. Y.; George I. Wilber, 
Oneonta, Ms Robert C. Pru a N. Y.; William H. Williams, 
Plainfield, - H W. De orest, O harles S. Wee. 


yster Bay, 'N. Y.:.C 
ton, ‘oma od® Pa.—(V¥. 112, p. 744, 1732, 1750, 1865, 1977, 2082.) ¢ 


bays ahd nterkt sent Rete St 930-8 Am 
PEDELAWARE LACKAWANNA & WESTERN RR.—Operates main line 
from Hoboken, N. J., opposite N. Y. to Buffalo, N. Y., 410 m., 


with branches to anthracite region, &c., Sat a , viz. (*see this co.) 

Lines Owned— Mties. Lines Leased (Conct.)— Miles. 
N. J. State line to N. Y. ine_._-111 | °Oswego & Syracuse ------..-.. 35 
Branch to Northumberland *Syracuse Binghamton & N. Y 81 





§O 
Erie & Centra N. Y.(V.96.p.202) 18 *Utiea Chenango & Susquehanne 97 
Bangor & Portland Ry 38) *Valley RR. of New York.__--_. 11 
Other lines owned__..... ...-... 9 *Lackawanna RR. of N. J 
Lines Leased— (See each co.) — | 
*Morris & Essex and leased brchs.176 | 


Lines Controlled and Operated-— 
Sussex Rallroad 


°N. Y. Lackawanna & Western..214 | | Lackawanna & Montrose RR... 1] 
*Cayugs « Susguehanna._...-_- 34 —-- 
Gres, Cee io wl stings ty ne ee ee en es an aie ys0 


HISTORY, &c. Se he in 1832, present title assumed in 1853. 

In June 1909 the D. L. & W. Coal Co. was incorporated with $6,800 -000 
authorized stock, to Ay, as selling agent for the company’s coal in P 
vania, the rallroad stock polders being permitted to subscribe for its stock 
See extra dividend below, also that company’s caption under Miscel. Cos. 

United States Supreme Court on June 21 1915 in the sui: rei OY 
the Government held that the compen, under the contract of Aug 1 
violated the commod!ties clause of the H epburn Act and the Sherman anti- 
trust law (V. 106, p. 2114; V. 101, p. 17), in ven reaptons withthe D.L.& W. 
Coal Co. A new contract has been arranged. . 101, p. 47. In May 1917 
oe Sas Eesex lease was settled, be 


guaran dividend on 
&E stock being increased from 7% to 7% % p. oe We 104. p. 2116 








V. 100, p. 1509. 1832; V. 102, p. 1896: over Syr. Bing. & N. Y. lease, V. 108, 
p. 1980. Anthracite rate case, V. 101. P- 8072; V. 102, p. 1357. Govern- 
ment regulation of coal prices in 1917, 105, p. 767, D412, 2293. 1961. 
The company on Sept. 17 1920 submitted to the I.-S. C. Commission a 
plan for the egation of its coal properties and the operation of its mines 
owned, as distinct enterprises from its railroad properties. The Comission, 
in April 1921 authorized the company to issue $45,000,000 common stock 
to be distributed as a stock dividend. A special meeting of stockholders 
Al been called for July 21 1921 to vote on increasing the capitalization by 
$45.000,000 to $87,277,000. The w) ~ ny has also notified its stock- 
holders that the Glen Alden Coal Co. of Pa. has offered $60,000 snp for the 


road’s anthracite coal properties and that a contract of sale will be executed 
if app oved by the stockholders. Compare V. 111. p. 1277, 1751: v. 112, 
p. 1740, 1865, 2190. 
vie 1904. 1905. 1906-08. 1909. 1910 to Apr. 1921. 
Since 1903...(%)! 17 19% a yearly 70 20% yriy.—see below 
Dividends previously 24% Q.-J. (10% p. a.) and 10% extra Nagy 
were in 1918 changed to 5% 


each “santa. the annual rate remaining 20% 
July 1909 paid special cash ye ae % one-half applicable, if desired, 
to subscription of stock of new D. aw. Coal Co. selling agency; 
pald 15% stock dividend Aug. 2 1909. pH in Dec. 1911 35% in 4% guar. 
stock of Lack. RR. of N.J. V. 89. p. 41, 224: V. 93. p. 1323: V. 94, =. p- 080. 
Federal Compensation. —$15,749 C77 yearly during Federal contro 


Jan. 1—Mar. 31 Jan. 1—Dec. 31—— 




















EARNINGS.— 1921. 1920. 1920. 1919. 
I ie hiciin st: dis oe tin $20,230,944 $17,835,534 $81,907,747 $71,824,047 
Net after taxes_______- 980,013 def.549,682 4,613,297 12,287.411 

ANNUAL REPORT.—For 1920 showed: 

Year ending Dec. 31— 1921. 1918. 
Re eS AiG nt CAE La tg! Sal ipl GATES $20,228,483 $19. O58, 523 #19 Sor eee 
Merchandise freight.............-- 40,132.599 32.839.878 31,287,554 
NRG igs a NM EER), epi 2 Gil RY iS. on" 517 12,380,787 11,204,813 
PEON, GRNINE, BE .ccachonsceccncdee 110.462 7,547,859 7,237,863 

EES ee Re oh maT eae gee Ree at 340,061 $71,824,047 $68,740,076 
Federal compensation.._.........-- 238. 373,.879y$17, (324, '424x 14,174,529 
POUND MO is hh ook eect 5,26 23! cateditntes . \stleshland 
Coal department (net)..._......... 6,503, 942 6,946,297 5,752,341 
Other miscellaneous income--_......- 5'308.464 1 608,925, 2,440, 

Total net income__..._..........$25,446,520 $25,879,646 $22,367,160 


Hire of equipment................. 
Compensation to employees 
Interest and rentals 


CE RIA a $5.330,.712 $6,148,961 $6,143,646 

penewels and betterments_____.____ 2.509.679 86 9.5 56 =1,458, ‘323 
expe »enses prior to Jan. 1 1918 _.._ -_. 111,301 347 ,282 "735, ‘444 
way tax accruials............... 1.122.917 1 710.374 981 661 
ay I PE eS ar ay 57.701 305,033 214,035 
Miscellaneous debits._..._.....__-- 1,818,568 SS Be ee ee 
eee RRR ie aes 8.444.110 8,444,455 8,444,080 





Balance, surplus 


- 
nasa eee ee ee ee | Se 


$7,627,745 $4,389 972 
*Coal Department— 


1919. 1918. 1917. 1916. 
Gross earnings.......- -$44,325.488 $39,859,767 $34,391,801 $26,627,148 
z Includes 2 mos. Federal comp. and 6 mos. Govt. guarant 
x ony 90% of the standard return ts included in income eapi 
y includes 10% of compensation for year 1918. 


$5,230,999 


OFFICERS.—Pres., W. H. Truesdale: V.-?. & Gen. Mgr. ene: 
V -P. & Gen. Counsel, W. 3S. BoB V.-P., P. J. Flynn; toe Treas. 
W.G. Van de Water; ‘Aud.., R erguson. 

BOARD .—W. 8. Jenny, Wm. H. Movre, sheary A, ©. Taylor, Wm. H. 
Truesdale, Geo. F. Baker, Wm Rockefel ler, Geo. F. Baker Jr. _M. Taylor 
8 fea Henry R. Taylor, N. Beekman Winthrop, William 

Fahnestock. Harold 8. Vanderbilt. Talmage. Office, 90 West St.. 


N. Y.—(V. 112, p. 161, 848, 1710, i865, 2190.) 


DELAWARE « NORTHERN R past Branch to Arkville, 38 miles. 
. ane branch. Inoorp. sm! (th 2 14 1911 asa reorganization of 
Eastern RR., foreclose plan ¥. 93, p. 588. Stock, common, 


$1600..000; 6% cum. pref., 350. , $100. No bonds. 
or year ending D Dec. 31 "sere # parece aS 


$1 160: net. after taxes, $12,619; 
rental and fixed charges (net), $8,598; bal., $4,021. For year 1918, gross, 


$16,374 ,700; net loss after taxes, $9.721: rental & fixed Mareen. $6,850; def 


Accrued pref. Sys. for 191% amounted te $15,000. Pres., An- 
toda § 3 Moreland; Sec. & Treas., Howard Feist: Asst. Sec. & Aud., i. G. 
Eckert. Office, Maregaretville, Rey! Y.—(V. 96, p. 1725.) 
DELAWARE RIVER RR. S SEIPGe CO.—Frankford Jct., Pa., to 
Haddonfield, N. J., and branches. 9.52 miles. 
Capital stock, RR., which guarantees 


$i. 300,000, all owned by Penn. 
bonds, prin. & int., by end , and in April i918 had arranged to take a lease 
os the property, » paying as as rental a sum equal to 6% on the stock, taxes and 


xed charges . 2228; V. 63, p. 1062, 1159; V. 89, p. 1596. 
DIV8.— b gat LG 08. '00-"10. ‘hl. ‘12°13. °14. ‘15. 1916-20. 
Per cent _._. 6 6Y 6 6 y'ly 4 4 6% yrly 
—{V¥. 101, p. et fe y. 102, p. (540: V. 106. p. 75328.) 


DENVER BOULDER & WESTERN RR.—See “R: ailway and Industrial 
Section’’ of May 1920 and V. 112, p. 1143. 1399, 2082. 
DENVER & RIO GRANDE RR .—ROAD.—Mlleage 
owned and operated____. 484 Of the preceding: 
Rio Gr. Jc. RR., &c. (leased)... 120|Standard gauge___.._._.--.-- 1,823 
——-— | Narrow gesee — ER Re GOS 


tract ante mg 


HISTORY .—On July 31 1908 the Rio Grande Western was merged. 
v. 52 Benes p. 226. 285. The d olny by th 30. and the Be pans age h the ter 
part ne jenees Some this co. and the orado fore- 
Closed in igi?) “an an! dl Vv. 


1541; V. oF ° 
V. 105 Clie, einmis 


» Dp. 24 Rie Geante thern is control 
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RAILWAY STOCKS AND BONDS 





[ Vou. 112. 











Mtiles 
| Road 


Date | 
Bonds | 


RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6) 


Par 
Vaiue 





Amount Rate When | Lass Distdend | Places Where Interest and 


|Outstanding| % 








| _Pavable | and Maturity | Dtetdends are Payable 
i 
| | 


; 
| 
' 
i 


| | 


Deny & Seit } Ri Stock RF. ee Se _ con | $5, $583.515 GCE lewcsdccslaccoccce + cccl cocccetscecteccesasce 
pacetrer s 3 é st 000.000 ctfs $1,500 O00 a call at par..| ---| 1918 |.-.----- | 859,468 6¢ ENG: 1606.10 1980 loc ecensipodsdinsoceepeor 
lst gold redeem 165. -Ba.xc*&r*| text 1913 $,£,fr,@c) 3,641,000) 5 M & NiMayl1 1944 tanaed 1916 coup unpaid 
ae bm int: 3%. 3 yrs; 4%, 1 yr; then 5% _.x| text 1913 $, £, &e| 4.427,000 3-45 \|M & N/May1 1943 do 
Do cash int: 4 yrs, 1,2,3&4%.resp.then5%-x| text 1913 §$, £, &c| 1,734,000 1-2-3-4-5|'M & N\|May1 1943 ze do 
Adjustment (income) bonds $2.00 000" - ----KX| «---, 1913 | $1,000; 2.000.000/\Upto5%|M & N/|May 1 194% New York 
Two-year notes $300,000 auth cali 101 ...-Em.y| --- 1915 | 1.u0UKe 217,000, 6 P &A15 Feb 15 1917 ‘Prin. & int to default 
Equip notes g due $24.000 s-ann._.-.---..-. Em.xc*; .--| 1913 — 1.000) 96,000 5g |\M & 8 \Sept’21-Mar'23| Empire Trust Co, N Y 
do due $8,000 semi-ann_.................- | wae| BOIS jeccwccse! 24,000 6 J & JiJu'y’21-July’22\ Jan 1918 coupon unpaid 








} 








; 
| 








| 
| 
| | 
f 











e Learned Hand in the U. S. Dist. Court in N. Y. City on May 18 
ocided in favor of the Equitable Trust Co., as mtge. trustee of the 
hey yy Pacific Railway, the suit brought against the Denver & Rio 

RR. Co. to enforce the payment of the guaranteed bonds. V. 105 

30. “1522; V. 104, oP 2641, 2117. The Oircuit Court of Appeals at 

. ¥. on Jan. 4 1918 affirmed the decision, ranking the judgment as a lier 
on the De Lise a of the mortgage bonds. - 107, p. 1186; 


1917 
old 


ited 


V. 106 6 
In Sept. 1918 aeeet some $7,771,395 had been realized on the judgment, 
the Western Pacific RR. Corp.. holder of the beneficial interest in 5% of 


the S00.000.000 ist M. bonds of the former Western Pacific Ry. Co., 
dg —. $3,500,000 of the money so received for the rehabilt. 
n a ono G ‘ and poe far he —— of the remainder 


($32,500 .000) “] Rd ih hg 107, 
Brown, ang Rebender te, 


On Jan 26 1918, in view of che deeuain 
in the hands of its President, Edwar 

win. of San Fran.. V.-Pres. & Gen. Attorney of the Western Pecific 

RR., as receivers by the U. 8. District Court at Denver. on application by 

a creditor, the company consenting, although earning a surplus over fixe: 

and there was no other floating debt. V. 106.0 - 498: V.107,p.1186. 

ee Fob. 28 1918 the U. 8S. Gov't, having, as a war Cnenaues. n over 

@ managment of the proverty, Mr. Brown retired as receiver and Mr. 

Baldwin remained as sole receiver of the free assets with no part in thie 
operation of the road. V. 106. p. 929. 

{n June 1918, $10,418,700 securities held by the company im N. Y. 
banks were attached: $10.000,000 stock of Utah Fuel Co. was sold under 

eens on June 20 and bid in b — Salomon & Co. on behalf 

estern Pacific RR. Corp. for $4 106 p. 2648, 24559. 

Of The Equitable Trust Co. on vy 4 1920 AS an order from Supreme 
Court Justice Lydon, directing David B. Knott, Sheriff of N. Y. County 
to issue a further execution upon a judgment awarded against the road an 
to levy upon certain property of the defendant held in this State. The 
sale, which took place on % waa 26 1920, realized about $1,200,000. Com- 
pare V. 110, P. 1972, 229 
p In August 920 the eel which still remained due on the judgment, 
Ee ray accrued interest, was approximately $35,869,193. v 11], 11), p. 693. 

Re New Company Incor orated.—A Delaware charter was gra ov. 15 
198) to the Denver & Rio Grande Western RR. with an snchasioed capital 

, authorizing it to own and operate railroads and railways 
Ontelae ‘of Delaware. The company was formed for the purpose of taking 
over the Denver & Rio Grande RR. 

Tentative reorganization plan, V. 111, p. 1846. 


Sale of Road.—The road was sold at public auction on Nov. 20 1920 for 
$5,000, the minimum amount allowed by the Court, to John F. Bowie 
of New York, representative of the Western Pacific RR. Confirmation 
of the sale was held up owing to objections filed by the pref. and com. 
stockholders’ committee. <A petition by the latter to intervene was denied 
on Feb. 28 1921 by the U. 8S. Circuit Court of Appeals at St. Louis. The 
sale was finally confirmed on March 28 1921 by Federal Judge Robert E. 
Lewis at Denver, after the Court had ruled that a resale would be ordered 
if the stockholders’ committee would Gepost $100,000 on March 25 ee 
and agree to bid $10,000,000 for the pro at the resale, Judge Le 
refused to permit the committee to file a bond of $100,000 in lieu of chen. 

Fa Lewis in the Federal District Court at Denver on April 2 1921 dis- 
m the ancillary action brought ——— to set aside the sale of 
the property to me Western Pacific. The Court, however, granted permis- 
sion to James L. Beers, representing stockholders, to bring an amended 
complaint in ancillary action to annul the sale on allegations of fraud and 

520: v1 on the part of officials of affiliated roads. 111, p. 2227, 2323. 
28 V. 112, p. 257, 372, 652, 932, 1024, 1143, 1283, 1399, 1518, 1865, 


ug SE _ ore —Coupons due Feb. 1 1918 on First & Ref. Mtge. 5s 
and A 1 1918 on Rio Grande Western ist Consol. Mtge. 4s (V. 106. 
P- 1461), were paid on May 24 1918 Coupons due June 1 1919 on the 
mprov. 5s delayed were paid July 1 1919; Equitable Trust Co., N. Y., had 
ate y offered to purchase them on behalf of Western Pacific RR. Corp 
108, p. 2329. Subsequent interest payments have been made when due. 


Committees ae in View of Aforesaid Decision (V. 104, p. 2117). 
First & Ref. 5% M. Bonds.—John Henry Hammond, Chairman; Bertram 
Cutler, C. Ledyard Blair, Charles Hayden, Melvin A. Traylor, Andrew J. 
Miller, Joseph H. Seaman and Frederick Strauss; B. W. Jones, Secretary, 
16 Wall St. Cadwalader, Wickersham & Taft, counsel. Bankers Tr. Co. 
Y., depositary. V. 106, p. 2559, 2228, 498; V. 104, p. 2117, 2552: 


N. 
V. 112, p. rol, 

Common & Pref. Stock.—Benjamin B. Odell, Chairman; Jefferson M. 
Levey, Vice-Chairman; 8. M. Schatzkin, George F. Secor, G. Log Rogers 
and John T’. Steele. Depositary, Lawyers Title & Trust Co., | i # 

7% Cum. Ad. hy ~ Bonds.—John B Dennis, Alonzo Potter, Otto r. 
Bannard and Al trauss, with B. L. SStowall as Secretary, 24 Broad S 

. 2235; V. 106, p. 2228 


in 


, the 





N. Y.; New York Trust Co., depositary. V. 104, 
Rio Gr. West. 1st M. 4s.—See Spencer Trask & Go., 25 Broad St.. 
eden D ric Pye un in” 3. Sined ayy v7 a6 ‘Wait ebort Case 
oefie w en, Secretar ... ea ee 
Franklin t _N. Y., depositary. aa 104, bo. rae . cae 
STOCK je at Missourt Pacific on Dec. 31 192 000 
common stock. V. 72, p. 338, 580, 1238; V. 73. p. * owned ots 208 
DIVS.—} 92. "93. '94. '95. "96. 97. "98. '99. 
on pref. % Sa ek ee oe Fe 5 yearly. since 
BON DS.—Improvement mortgage abstract in‘‘Chronicle,”’ V.47, p. 229. 
Abstract of R. G. W. lst co wee, is +" 49, D- 237, and AU sR, to 
N. Y. Stock Exchange, V. 50, p. 73; also V. 69, p. 284. yee Fuel lst 5s 
of 1981; see applica on to list, Py! 78, >. 1171, 1178. 1548, 2015. 
o G. W. First Consol. 4s of 9, see V. 72, D . 537, itd. 1189. 
- 1224, 1284 i Tasers 87.5 Dp. "226, | 285. 
230, 000’ Ist nf74:, V. 80 348, » $08; V = 
° ° ~. 
or & M bonds. “Of 


0. "01 to Jan.’1]1 None. 


of $ 
741, 49; V. 88, p. . 89. D. 
m Rr’ Gsnae RR., paid J 
refundable with D. & R. G. tge. V. 103. 2340. Of 
the $42,061,000 First & Ref. Mtge. 5% gold bonds autihantiontel Dec. 31 








1630, = .328.000 were held in sinking fund and treasury and $8,117,000 
ed under the Adjustment Mige., leaving $31,616,090 - the 
aude 4 uf the public. 

The Adjustment mtge. (7% cum. income) bonds authorized in April 1912 
‘total $25,000,000, present issue $19,000,000) received their frst ae: 
nent of interest absolutely on Oct. 1 1912, and are since entitled (A. & O.) 
so such amount as the board shall determine out of su me net income 
during the six months ending Dec. 31 or June 30 immediately BR rrnn, 
all arrears, if any, to be paid at maturity or at date of earlier r emption. 
Redeemable at 115 any interest date; 344 % interest declared. a 4 eae semi- 
1426; V. from We 1 1912 to and nfoaa: W105. 1 1921. 7 
1426; 101, p. 773; V. 94. p. 911 L SCS: 105 Bs 606, 818. Offer from 
Pac. to purchase income bonds , p. 990. 

The stock ($200 i) of Salt Lake Gity Union Depot & RR. Co. is about 
equally owned by the D. & R. G. and Western Pacific, foreclosed, which 
guaranteed its $1.100,000 first mtge. 30-year 5% bonds. V. 88, p. 232. 








| ee. ieee 31—— mel 1—Dec. 31—— 

EARNINGS.— 921. 920. 1920. l 

pee ae ee eS oe $7" 765. 706 $9, tt 643 $40,245,027 $33, 016, 256 
Net after taxes. 17,179 2,156.914 6.585,71: 5, 973, 669 


ANNUAL REPORT.—For 1920 in V. 112, p. 2076: 
1920. 1919. 1918. 








Average miles operated__......_.-- 2,59: 2,593 2,611 
Gross earnings... .......<.-< whos th det $40,590,345 $33,016,257 $31,352,214 
en. ateer tames. G6.6.< ose cacecece 6,369 ,993 5,972,877 4,858,526 
NT t4 ‘075,151 1, 7,467 2 857 (075 
Federal compensation.........-..-- 1,386,563 8,319,377 8, 319,377 
CO MOU sn wan ciccdccee $11,831,707 $15,313,460 $16,034,978 
Hire of equipment. rents, a 2 $2,132,015 $772,467 $208,114 
{nterest on funded debt_..________- 871,529 4,894,397 4,911,475 
Interest on adj. ny Bong reas (7%)... 700,000 ‘700.000 700, 
I Mn abe’ | wwhiee 2,817 ,227 3,276,475 
Sinking and renewal funds_________- 274,219 203,130 133 ,422 








Balance, surplus or deficit. _ .-_-- sur.$1,036,716df$2,690,577 df$1 ,468,133 
t Includes comp. due under 6 mos. guaranty. Seenotein V. 112, p. 2076. 


OFFICERS.—Pres., ; V-.Pres., Finlay J. Shepard, 
N. Y.;: Sec., John P. Howard, “Room 915, "135 Broadway, i 


DIRECTGRS i: ~ anil wig ee T. Jeffery, Arthur Coppell , Finley. 
J. Shepard, H Bronner, C Huitt, J. H. McClement, N. Y.—(V -112, 
p. 61, T6 1. 257, 372, 652, 932, 1034. 1143. 1282, 1399, 1518, 1865, 2082. 


DENVER & Md GRANDE WESTERN RR.—AIncorp. in Dela. Nov. 15 
1920 as successor to the Denver & Rio Grande RR. with an auth. capital 
of $150,000,000. A company with the same title (to be the operating 
company) was pacorpeseses in Colorauo on Nov. 30 1920 with a capital of 
$50.000.000. Joseph H. Young, Pres. of the Norfolk Southern R has 
been elected President. The following directors have been elected. ‘viz.: 
Franklin W. M. Cutchen, I. de Bruyn, John B. Dennis, Frederick H° 
Ecker, A. M. Hunt, Alvin W. Krech, John B. Marsh, Robert yf oie 
George W. Murray, hacer Rhoades, John Y. Robbins _— R. 
-) wo oe New Bee atte 111, p. 1852, 2040, 2139, 2227; 12, Bs 1518. 


aney ee & SALT LAKE RR. —In 1918 2 256 miles, Denver to Cra 


tn Oo es. _ Steamboat —— to Craig, 41 miles, opened Ay 7 

191 . 95, 1403, 1541; v 1088; V. 97, p. 1508: 108, p. 77. 

The AA oar which’ the city of Denver was to sia in building a’ tunnel 

hrough the Comoe Divide was 2 emes in July i914 by a decision of 

the Colo. —_ urt declaring cy? city bo os Vv. 8. 
ge AE Eee 68 123: v.96, p. 14 : V. 97, 

024, 1503: V.9 9W, p. 119, 1597 efeated by 5 a 


on Nov. F 1930. $7 111, p. 194 

ORGANIZATION. —snenee- in Colo. Dec. 1912 and took over 
May 1 1913 (per plan, oe 390) the yg abcde ga & Pacific 

y., foreclosed. V. Pd D. 1603 1231; A 135. 1296, tts 

* geass Northwestern Binal Ry..Denve +i hoe 1 1964. V.98.p.911. 

Cities in Colorado in May 1919 formed the Northwestern Cilindio 
Tunnel Assoc. to prevent abandonment of the road. V. 108, p. 479, 268, 
1610, 1390, 2122. 

FEDERAL MANAGEMENT.—The U. S. RR. Administration on 
Aug. 24 1918 agreed to take over the management of the property, pa ying 
a3 maximum compensation $351,000 annually. Out of this must be. 
the corporate expenses, rentals, deferred maintenance and certain additions 
and betterments, yet to be determined. The receiver writing Sept. 10 
1918 said: “Under the circumstances, I can see no 0 an prospect 
for the bondholders receiving anything.” V. 107, p. 2. 

The RR. Administration also agreed on Aug. "24 1918 to purchase 
receiver's Fed oe bag approximating $1, 462, 000 with a first lien on the 





pro licable as follows (V. 107, . 1192): Taxes, $260,000; fuel 
an a. $3 00,000; all overdue equ — & int., "$185, 000; wage 
aaveass, S154. 000. dakived maint., &c., 


The receiver's certificates ($1, 500,000) sony to have a first lien ahead of 
the Ist M. bonds and any future issue of such certificates. Not exceeding 
$575.000 were to be issued forthwith. 

RECEIVERSHIP.—On Aug. 16 1917 Pres. Chas. Boettcher and 
W. R. Freeman of Denver were made receivers. V. 105, p. 818, 1419. 


Default havi been made on interest pa mous, 6 due May 1 1916 
and semi-annually thereafter on the First tge. pO-yens ear gold bonds. 
the bondholders’ committee in 1917 d t of the bonds with Mer- 
cantile Trust & Deposit Co., 115 Broadway, N. Y., asd tary. Com- 
ng Rammy FOR me 9 reer mad H Vallock, with Charles D: 

» Che Dp a era erman : es D. 
M eee 1800; V 106, p. 929. 


the 6 uipment certificates 
Maso Ley case 4 elphia. D 
Suites Trust Con, 


uly 1 1915. Chairman, sap . 


—— es, on mmercial Trust Phila.; 
N. Y. . 106, p. 2756. The committee in Feb. 1919 
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RAILROAD COMPANIES 


Mties 
[For abbreviations, &c., see notes on page 6] 


Road 


Date 
» Bonds 


Par 


Vaiue 


When | Last Dtotdend 


Amount Rate 
% Payable and Maturtiy 


Places Where Interest ana 
Outstanding 


Dtvtdends are Payable 





enter Un Term Ry—Ist M red 105 beg "19 text. TF 
Des Moines & Fort Dodge—See a lis & oe 


Bes Moi S olngs | 


Detroit Hilledale & S W—Stock 4%rentalINY RCentRR 
Detroit & Mackinac—Common stock. $2,000,000 auth 
1 pee 900 auth (V 74, Os 


‘*Mortgage bonds” $1. 0) NOD ae par _ 
Detroit Riv Tun—1st M $30 000 gu end.G.: 
Detroit Lbs = ‘Tronton_—Common stock $6.500.000 
Pref stoc phi hy 000 10 nn en eon gee 
M go 


First M N.ye* 
Adj (inc) M $8,000,000 g cum aft Jan 19 red text_Ce 
Toledo-Detroit RRIist & Ref gold bonds 
Equipment va notes due $6, .1 M & N callabie._ 

due $25. 3 & D callable___. 

Det & Tol Sh L_—Ist M $3,000,000 g gu ....Ba.xo* &r 

Dover & Rockaway—Stock 6% wh fay 990 years___. 

Dub & Sioux C ity—See Illinois Central— . 

p.zo&r 























th & Iron Range—First mortgage 











e = 
i 
me 


Bas 
S3535=5 


aR 
i 
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Mar 1 1964 


See text 
Oct 1932 
Jan 5 1921 
Jan 2 120 
Jan 3 1921 
June 1 1995 
June 1 1995 
May 1 1961 


Cont & Com Tr&SB.Chic 
Central Union Trust, N Y 
First Tr & Sav Bk, Chie 
Farmers’ tl, & Tr Co. N ¥ 
HK > ade — York 
JP organ & , N Y 


Office of Treas, nN’ Y 


Snorer tors 
SESZESSEESEE 
33355 

® 

4 
fee Ss St Ss St kK 
QP a> BB Go B BPS 
ZIGuu1OZ2 


on 
ee) 
tnt 
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Sept 1 1940 
To Nov 1 1925 











g8s 
S 833 


New York Trust Co 
Bankers Tr Co. N ¥ 
143 Liberty St New York 


Office Empire Bldg, N Y 


od 
2% 


3 
Apr 1921 3% 


Oct 1 1937 


> + bel 4 
S Sake 


@ 
— 
o 
on 
































returned to owners the an og et rust of March 1915, all installments 
having been ‘sald to date 


BONDS.—Over 92 
V. 100, p. 732, 811. 


EARNINGS.— 


assented to oie x fundin 
ankers Trust Co., New Yor 


eoty i@lomeas! 4|—-— Jan. adie. 19. 


920. 1920. 
Gross $567 445 $662 441 $2.953,647 $2.911,040 
Net after taxes_______- def152.853 def361,785 def670, 519 def927. 234 

ose” teen — For 1920, gross, $2,953,647; net o ~ def., $670,519; Fed- 
comp 518068. 767; bal., def., $1,752: int., rentals, , $321,871; bal., def., 


ae .— Charles Boettcher, Pres.; Gerald Hughes, Sec., Denver; 
Wm. Wadden, V.-P.; Ward E. Pearson, Treas., N.Y.—(V. 111, p. 1949.) 


(THE) age Sage UNION TERMINAL RY.—To take over the Jaton 
Depo Vv 71. p. 343) and extend and improve the pessen 
eT ~ i ,000 , equally ognes a by the Union 
cific, Denver & _ Greate, Colorado & Southern, url. & Quiney. 

peka & 8 d Chicago Rock A ee & Pacific — 
guarantee the ee ($10 .000,000 auth. issue), of which $4,.000.000 w 
sold to Union Pacific. . 106, p. 2756; =f A Lf Fz 1025. 1115; V. 98, p. "762! 
V. 99. p. 406. Pres., 3. Bradbury; V Beacom; Treas., J. O. 
ion Manager, J. Keating; Sec. & kek: Cc. “k. Hines —(V. 107, Dp. 


m3 MOINES UNION R Y.—Termina! road in Des Moines; owns 4.22 miles 
branches, 23.55 miles 2d and side tracks, bridge across Des 
on a ae 25 acres of land in Des Moines. See statement to N. Y. 
Stock Exchange in V. 65. p. 1173. The $671,000 Ist Mtge. 5s due Nov. 1 
1917 were in June 1918 “held = matured unpaid account of litigation.” 
no new bonds being put out. 105, p. 1801. 1898. abasb 
RR., Chic. Gt. hg Chic. Milw. & St. P. Ry., Chic. Buri. & Q. RR. and 
Minneap. & 8t.L. RR. V. 75. p. 342. Rental ‘equal to . & fixed chgs. 
paid monthly by lessees on wheelage basis. Stock auth., 2 000.000; out- 
standing 00.000: , $100. Year ended Dec. 31 1920: Ry. oper. rev., 
$194, 390: net. $29, 115; other rev., $356,787; taxes. $70,267; oP 5 dedue- 
tions, $77 .907: ., sur., $237 729. Court decision as to ownershi 
V. 102, Dp. 1346. Pres., B. B. Greer: Sec., T. S. Ford; Treas., Geo. 
Williams. Office, Des Moines, lowa.—(V. ‘112, p. 1617.) 


DETROIT 9 AAS Ctty AF WESTERN $450,000. Bay City, Mich., 


Port Huron, The Ist geld 5s ($1, 380. - 
000 auth. othe are luhentenhe = An. gh. to Oct. 05. 


1922, thereafter at 1 

Annual coeupeneetien rg Govt. contract en AF April 1919, $85.967. 
V. 108. p. 1274. 108. p. 268. 

Unissued bonds, Vv. 95, A 4 ‘1273. Year ended June 30 1916 on 71 miles, 
» $209 .067; ne after taxes, $84.332: int. on $658,000 bonds, $32,900; 

. homas L. Handy: V -Pres., C. w. Handy: 
Treas., G. Office, Bay City, Mich.—(V. 107, p. 905: V. 108. 
p. 268, 1274.) 


onthe ne tae GRAND HAVEN & MILWAUKEE RY.—Owns 
Grand Haven, Mich., 189 miles. Charter decision Oct. 016. 
vO7. D. 5° 1669, Real estate bonds, &c., $226, 000. eg Trunk of 7a & 
owns entire $1,500,000 stock. 
BABKTNGS .—For year ended Dec. 31 1919, gross, $4,366,538; net after 


$655.966; other income, deb., $83,124; net income, $572,842.— 
wv Til. p. 1852.) 


DET OIT ILL SADALE & SOU THWESTERM 
lanti Leased in 


-—Owns Y psi- 

uity in 1881 to L. 8. & M. 

S Ry. (now N. yt Cent. RR): rental, $54, % on stk.(V. 106, p. 601.) 
DETROIT & IRONTON RR.—See Det. Tol. & Ironton RR. below. 


DEN rte & MACKINAG SY Owns from Ba Cy, Mich., Bs 00 Cheboy- 


gc Tod op ge OE 8. & m.; Rose 
City Branch ~ ¥ “2m "th.; Prescots 2 m.: TAacocis na: 15 m.; Au 
Sian Mi 


labaster Branch, 4 m.: Hillman division. Alpena to 

m5". m.; Rogers City Branch, 14 m.; logging branches 

(largely ne a 25 m.; total, Dec. 31 1920, 377 m. Henry K. McHarg 
and associates control. 


Federal Compensation.—$310,664 yearly during Federal control (con- 
tract executed). V. 108, p. 1610. 


BONDS.—*Mortgage bonds” for $500,000 were reserved for betterments, 
&c., at not over $50,000 per year. V. 74, p. 629. In addition to the 
amounts shown above as ou ng, $450, “first lien’ and $500,000 
‘mortgage’™’ bonds are held in treasury. 

DIVIDENDS .—On pref., % July 1 1903; since to Jan. ity y'l 
On common, in 1911 to Jan. 218i 6, 5% yearly (except ee i a uly 
1917. none; also in July 1918, and 1919 none; Jan. 1920, 2 


EARNINGS.—Jan. 1 to Mar. 31— 1921. 
ross $410,909 
def68 ,875 


yn ee in 1915. 
, deposita 


1920. 
$425,637 
def79,754 
REPORT. — Year ended ¢ 3} 1920 


Gross et aft. 
$2,077 931 def$281040 


31216 BOT 402 


00 32, 
50,457 180,116 287 650 97.500 97,850 
x Standard return, $310, 662. plus other income. 
% « McHarg; Sec. -Treas., Jas. McNeil. Office, Detroit, Mich. 
—(V. 111, Dp. 2038.) 


NEL CO.—Owns double-tube Guanes one a 
ALT Oreo ey at ge 

Jan. 1 1907 to Michigan Central RE. Co. (N. 
which oe the ,000 ,000 stock and 


ond 0% me the stock. Of the $30, 060,000 bo 
reserved for addi and 
not to nm 5% — (V. 98, Dp. 1844.) 





DETROIT TOLEDO & IRONTON TRR. rye from Detroit, = Sat to 

{ronton, via Lima, 389 m., including 45 of trackage; branches Kingman 

to Sedalia, O., 31 m.; Jackson rect ag 19 m..and I ismap ‘ct. to 

. 3 m.; 5 a. 441 m.; coal mine tracks, sidings, &c.. 154 miles Incorp. 
n Dela i 1914 as successor. per, plan v. oat. Pp. 1821, of tne Raihway 

foreclosed. “ Poledo ‘ Detroit RR., ledo, O., to Dundee, 22 miles. 


V. 103, 
Contral ‘of this road was taken over by Henry Ford on July 15 1920 = 
me urchase for cash of ap paeresmnnbes 98% of the Adjustment M 
and the preferred and common stock. The price paid was for 
a $1,000 bond and $5 and $1 for each share of the preferred and common 
re a respectively. V. 111, p. 294,492. Proposed impts., V. 112, p .372. 
The Detroit & nton Ry. was corp. to lease and take over the o 
tion of the road. Minority stockholders in A 1920 brought suit to 
revent the proposed lease. V. 111; 895. ie lease was upheld by 
reme Court Justice Finch on Oct. "1920, and the decision was later 
affirmed by ~, ie Appatate D Div. ofthe Supreme Court. V. 111, p. 1472 Net ° 
BONDS, issue under the first 


mortgage is not limited, 
$1,000,000 thereof will be di of solely to rehabilitate the oper 
and provide : eq sent and payment of _Saetorpont liens, and an addi- 
tional $1, ‘ 


y for earoverstnte additional facilities. Fur- 
ther Ist M. a A may only be issued thereafter from time to time, under 
y guarded restrictions, for Been ny &c.—V. 102, p. 2341. 

Adjustment Mortgage Bonds ($8,000 .000 perporined) .—Entitied to jater- 
est, payable semi-annually, at such rate, not exceeding e 6%, per annum, as 
tne surplus or the net income as defined in the mortgag all suffice to pa 
The interest will be cumulative from Jan. 1 1919, bee there will be no rigbt 
of foreclosure until maturity of the principal of the bonds. They are 
able as a whole oe ned oe AS ane t70%d first year, = $39 
in 2d i son at t 85% in 4th year, 
at par ther cafter. int. shall have bonm 
years and at least for 5 years from date of the mortgage, 
the right to cast one vote for each $100 at all meetings of the stockholders. 
ble i pagua & Detroit RR. (purchased Jan. 2 1918) had $460,000 bonds 
outstanding 

Equipment trusts issued to tne tery gn for rolling stock allocated 

to this company. See pabses - a ‘page 31 
fy 


EARNINGS.— 1920 
$877, 649 $1,148, 106 $5.2 604 
def 170.022 47, ‘634 defi, 306 ‘749 
REPORT.—For years ending Dec. 31. 
Calendar Gross Net Standard 
Years— owt 8. Earnings. Return. Tazes. 
041 df. etry 548 $225,895 $4,054 


me 1— Dec. 31 
oan. 191 
def600, 546 


Interest, 
Rents, &C. 


.150, 
y / sur. aga 840 

**int.. PB &c.,”’ include in 1916-17 interest on bonds, 
$76.368:; taxes. $84.000, and rentals, &c.. c es, $66,012. 

OFFICERS es Henry Ford, Detroit: v. -P., Frederick Osborn, 

. Y.: Sec. 2.0 . Davis, Detroit. 

Directors food j — y eR, F. L. Klingenswith, Herbert Hartman, 
Frederick Osborn and E. G. Lieboldt. Office, Real Estate Exchange 
Building, Detroit, Mich.—(V. 112, p. 372, 1024, 2190.) 


DETROIT & TOLE By’ LING RR. — Extends trom Toledo to 
(suburbs of) Detroit. , 20 m.;  acinee, © 3 m.; trackage over 
Toledo Ry. & Term. F hog ko. I oy: ao stal trac V 78. p. 2598. 

The Grand Trunk Western Ry. and the Toledo St. Lomis & Western = 
own the entire $1,428,000 stock and joint guarnntes 6 me ‘ae 
and interest, by endorsement. a ss oO ; engrent rt” fam 


dividend, 4%, paid fr cornings Ae! n fiscal ro 
908-09, ‘aud in 1909-10. 1910-11. To1L-12, une Bb 1008; § 1913-14, %; 
and in 1913-14 $630 accumulated surplus paid in ls M. 4s): 
1914-15, 8% and 6% extra: 1916, 8%: 1917-18, 8 Jp) 
E uipment trusts issued to Director-General for rolling stock allocated 
to t company. See article on page 3. 
oid — Jan. 1—-Dec. 31-——— 
EARNINGS.— 920. 1920. : 
Gross $489; 870 $2,450,009 $2,458,394 
Net 4 afver taxes 11,385 1 051, 534 


Yea ended D 31 1917, on $1.82 7.430: net in BL mp 
as. gross 
income. $17.116; interest. rentals. &c.. $578 750: divs. (8%). $1 $177.046; bal., 
sur., $1 646. Pres., Walter L. Ross. ——lV, 3 
DOVER & & ROCKAWAY RR. (N. J. he Aah 5. 12 miles. Operated 
under lease by Central RR. of New ‘Jersey. 
ULUTH & IRON RANGE R Owns Duluth to Winton, Minn. ; 
120 t8 m.; eter pry to Tower, 1.4 .: Allen Jct. to Virginia, 34.53 Fe Mw 
Mein to Eveleth, 9.05 m.; Waldo to Winton, 15 m.; Mesa 
ley to 17.24 m.; Robinson to Burntside Lake, 3.16 m.; cer 
ee ey, 6.33 m.; branches and spurs, 91.28 m.; operated under t trackage 
rights, 4. ‘41 m.; total, 292.52 miles. Second track and sidings, 256.14 m. 
Owns ore docks and yards on Lake Superior costing over $1 .500.000. 
The company refused the six months: extension of the Govt. guaranty. 


STOCK, an Stock, ae... $10,000,000; out., $6,600,000. Fed 
9 Co. (see U. 8 owns the stock. Firs t Mtge... om 
$25. Oe Per mee mile om one =a 000° for equi 1800 
i 0%: 1908, og 145% 
Plecal year 100-16, 00748 % 1911-12 aad 3 LE 
1913-14, 75%: 1914-15, 00%) 1916-16, 50%: 1916, 25%: 1917, etre 19 
7%; 1919, 3 %. 
Jan. 1-—Mar. > | Naga a 1—Dec. 31—— 


SARIN Oe. — 7. 20 920 1919. 
$707 078 $415 5,420 $11,052 wr o 961,606 
def 594, 350 oe 562,741 3,129.44 2,983,815 


Gro 
Wea 7 after taxes 
Rare RT.—For year one 1 1919 in V. 111 
38s 24 242; oth 


meoten. accrued, 


$407,580 5 
aastlaniten, $196, 773: 0: 
— ” F. House, 


er income ome, $223 41¢ tig int. charges 
$183 ,566 

3029 516. 
pact. 3 —V. 111, p. 2087. 
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RAILWAY STOCKS AND BONDS 


[ Von. 112. 











{ 


RAILROAD COMPANIES Date | Par 


[For abbreviations, &c., see notes on page 6) 


Mtiles 


Road Bonds| Value 


/ ‘ 
Last Dividend | Places Where Interest and 
and Maturtty | Dtvtdends are Payable 


When 


Amount | Rate 
Outstanding? % Payable 





Duluth Missabe & Northern—IlIst Div First Mige-s 
General mort ehee oeee 8 f. red 105 Nx 
Duluth Rainy Lake & Winnipeg-—See Du! Win & oo 
uth So Sh & Atilantic—Mara H & On gen M_Ce.zc* 
Duluth South Shore & Atlantic lst M g ..Ce.xc&r 
First consol mt 4 old interest guar_..Ce.zc* ar 
Inoome certs held anPac . 
Ou Wine & Pac—lst Mc deb stock guar by Can Nor Ry 
Durham & So Car—Ist wh ayy yee 105._._.MeBa.x 
m Union Station —First’ M 0005 --G. .xo* &r 
sa County RR—See Rees Now ngland Ry 
East Groad é Top RR & Coal—ist M ext 1908 
2d M incom 
Shade Gap ist mortgage c* 
East Carolina R y—First mortgage $300, 000 gold._.-.s 
Bast Mahanoy —Stock 
Cast Pennsyl! vania—Stock 6% guar 999 wre Phila & R 
rst mtge gold Suse Ps &iby P&R RR (end) kvc* 
East Tennessee Vir & Georgia—See Southern Ry 
nad M r4 {Vv 81 p 1723) GuP,zc* 
stern Ry of Minnesota—See Great Northern 
monton Dunv & Br Col—Ist M deb stk gu see text 
let (on extensions) $2 .420.000 g $20. Ea 
Gl Pase & Northeast—-NMRy & C oly trg red 105.c*Nx 
pe vill Mexico eid & Coal M gold c*Eq.z 
lam & Sac Mt a aE 8D 500 $900,000 gold eee hie 
zl Paso & Rock Isl let g guar..Eq.xc* 
Dawson Ry & Coal col ha 500. guar p & !_Ea.xc* 
Ei Paso Southwestern Co—Stk (auth $35,000.00u) 


a An additional $1,210,583 pledged bg te? +g Ry 
b Includes $57,000 in sinking fund 


S22 Se 
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SSS 


seesize 8 Sex 


cee. 


ee 


Vv 105 D 1304 








S 


wo 
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Company's office, 

55 “— St, ne Yor: 
York or Londen 
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camden or Tororto 
‘Merc Tr & Dep Oo, Balt 
Guaranty Trust Co, N Y 
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do do 
July 11 sate Dep & Tr Co, 4 
Junel 5 pad 2% scoaee Term, Phila, 


-f e q | 
Mok i ie do do 
Nov 1 1935 ‘Guar Tr & 8S D Go, Phils 
4 16 bert Lloyds Bank. Ltd.. Lend 


22 1944 Nat'l Park Bank. N Y 
a Trust Co, N ¥ 
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Mountain Iron, Minn 2m.: Missabe Jct. to Columbia Jct., 29.34 m. 
Also leases 


DULUTH MISSABE & DAE Gt dak R Y.—Owns from Stony Brook to 


with numerous branches: total of all track owned, 721 miles. 
—s yirit Lake Transfer Ry. (V. 104, p. 664) and Interstate Transfer 
of 96 —. with 2.28 miles branches and spurs and 14.32 miles yard 
vad Me and si aing: Owns extensive ore docks at Duluth. Entire $4,112,500 
stock controlled by U. 8S. Steel Corporation. 
The company refused the 6 months extension of the Govt. guaranty. 
nay oho ——Of the Gen. 5s of 1906, bonds are reserved to retire the under- 
weg be ds; additional bonds may be issued at not over $30,000 per mile for 
ddfional single main ee and $20,000 for second, “— and Bg = 
75% of cost of improvements, ‘ke. 2% yiy. 
sinking fund) retires by lot at 105. Des, 31 1920 $3,643 000 
nking ee nai RR. oe a2 p. 1602. 1844. 
” DIVIDENDS ng Jun e 30: 1912, 10%; _— 85%: 
1914, 75%: 1915, p0% it 1915-16, Mee 1916, 100%: 1917, 


Jan. 1-Mar. 31—— Jan. a 31—— 


1921. 1920. 1920. 1919 

$647 ,651 $528,019 $12. 614.069 $19,994.713 
def.1,204,348 def1,018,584 6,042,938 11,309,223 
REPORT .—For calendar year 1919 in V. 111, p. 891: 


Combined Federal and Corporate Income Account 

Years ended Dec. 31— ~- 1919. 1918. 1917. 1916. 
Gross oper. revenues. ._.$19,994,713 $21,545,270 $15,306,600 $14,389,278 
Net earnings 12,205,262 13, 837 8,165.945 8,696,814 
Fed'l compensation accr’d x5,122,051 x5,122,051 
Other income ,207 ,241 131,577 209 596 
Int., rent., Fed. tax.,&c. 1,469,508 1,387,077 2,329,828 
Dividends. 2,056 .250 
Amortization, &c 313,034 389,780 392,948 
Surplus 3,445,717 

x This total entered in the accounts but does not represent an amount of 
compensation agreed upon, no contract having been ed.—(V.i11,.891.) 


DULUTH & NORTHERN MINNESOTA RR.—(V. 112, p. 61, 1399.) 


DULUTH SOUTH SHORE & ATLANTIC RY.—Operates Superior to 
Sault Ste. Marie. 410 ‘Soo"" Junction to St. Ignace, 43 miles: other. 
179 miles miles; total, 623 A ony including 26. miles of owned 
ederal Compensation .— $562,648 (contract signed). 


CAPITAL STOCK .—Common, $12,000,000; pref. 6% non-cum., $ ‘), 
000: >: Dar. both $100. Can. Pac. Dec 3119180wned $6,100,000 com. and 


1 
BONDS, «oc. Abstract “irst een 7p V. 45. p. 274. 
ae First Consolidated mort f 1890 has interest at 4% guaranteece 

Can. Pac., which Dec.31 19 § eld the entire outstanding issue ($15,107 .- 

) tn Its treasury as — for its 4% debenture stock: consuls for $4 - 
893.000 are reserved for orior bonds, and rag ser go may he issued 
at $20,000 per mile of new lines. Canadian Dec. 31 1918 held 
$15,107,000 consols, $3,000,000 overdue income vrs Eh 

ane 1-Dec. 31—— 


Jan. 1 — 31 
1921. 1920. 920. 1919 
1,216,629 $1, 078, 779 $5. 900, 958 $4,758, 601 
def. 120,941 def. 222,594 151,999 83 ,493 
REPORT .—For cal. ~ “ 

Charges 


Gross. O Fed Com ~% Oth Inc. 
$53.45 494x$530, 059 $50,183 $993,750 def.$413,508 
7,242 x594,637 28,736 1,040 "504 def.417, 1s) 
1917 4,316 649.753 Not available 
1916-17 .. 4.074 603 827 .379 : .. 890.197 1,059,672 def. 169 476 
x Represents income from lease of road. 
., Edward Pennington; , W. H. Peck.—(V. 110. p. 969.) 

DULUTH Na f “PACIFIC RY Y.—Owns entire $2,000,000 stoc 
of Duluth Rainy nnipeg Ry. ee, Minn., north to the Cana. 
dian N Northern a tgp Ft ee Falls, 98 miles. Capital stock auth. 
1 ,000 ,000: , $100. Controlled by Canadian Northern Ry., V. 98, p 

601; v. 102, 1 ®. 152. 

SECU RITIES.—The first mtge. 4% deb. stock of 1910 is cuar., p. &1.. by 
the Canadian Northern R f the $10,500,000 auth. issue. ‘fl, 473 “gpa 
has oeen sold, $1.525 008 was issued. to retire exloving see ties, $2.000.- 
000 w carted ea to retire the Duluth Lake innipeg bonds (ex- 
tended I in 1016 to 1921), the remaining | a to be available for furthcr ex- 
tensio On payment of §. R & W. bonds in 1921 ite pert) 

to the company, 80 thes the debenture stock will becom¢ 
the D. R. L. & W. stock in the meantime being 
pe Netonw Trust Oo. of Toronto and the Britis: 

7 102, p. 182: V. 90. p. 1490; V. Ol, p. 154. 1322 

The $2,000,000 Dul. Rainy Lake & % bonds Pan tan in 1916 to Jan. 1 
1921 were paid off on the latter date. i). 3 651. 

In Dec. 1917 made a mortgage to pina. Ve loan from Canadian 
Government. V. 105, p. 2364. 


Jan. 1-Mar. 31 31—— 
gore: —_ 


noe — 


EARNINGS.— 
ross 


Balance. 








Jan. 1—Dec. 
1921. 1920. 1919. 
$937 319 $584,968 $2.498,223 $1,913,689 
139,214 54.816 def13,.347 54,760 
REPORT .—For year ended Dec. 31 1919: Gross, $1,913,689: in- 
com's 219,572; PP eee mone. $1,077: deductions. $498. 023: my “def. 


—(V. 105, p. 
DURH SOU 1 CAROLINA RR. Durham. N. ©., south 42 

to. Duncan’ on Stock. $500,000; par, $100. 
ce Bye ‘The mare ge was Seren t by the Norfolk Southern RR. is 


1920 aind is is —. by that road for 99 years from May 26 1920. V. 

2387. Ernest Williams; Aud., R. 8. Harris, Lynchburg. Vx. 
(V. 106, p. >. ie v. tty p. 2387.) 

— Kast to Dunn, 


DURH U ag RY. Durham to 
Durham to m. Stock authorized, $2,000 ‘006; mae 
350,000; par, $100. In 1920, gross, $406,166; net, from relbway operations, 





. 


$16 .529: taxes (incl. war), $33.904; other income, $22,199: net income. 
$168,234. Divs. of 24% were paid in 1910-11; in 1911-12. 24%: in 1912-13, 
14%; in 1913-14, 11%: 1915. 74%; 1916, 7%: 1917, RY: none since. 

Federal Com ion. n.—$133, wie ) yearly during Federal control. 

Pres.. B. N. Duke, N. Y.; §& Parker, N. Y. Office, Durham. 
N. O-—(¥. 109, p. 577.) 

oe UNION STATION CO.—Owns passenger station at Durham. 
N. opened P. 1905 and used by the Southern Ry., Seaboard Air Line 
” orfolk & canoes Ry. and Durham & Southern, which each own one- 
whe Vag of 333.300 stock. Lease provides for rental by several Hues sufficient 
to pay int. and othercharges. Pres., F.S. Wynn. Sec., W.M.P. Desmond. 


EAST BROAD TOP RR. & COAL CO. (Pa.).—Owns from Mt. Union, 
a., to Alvan, Pa., 32.54 miles: Orbisonia to Neelyton, Pa., 9. . — 
ocky Ridge to Evanston, Pa. we m.:; Came M idvalley, 2.4 
jean to Stanton, 1 ay 

1663, 1822. 


19% non-cum. pref. 
58, given y. 1908 for of. 

$500 643; net, $107,344; pm ne yon ok 1 17,139: 
me divs. (6%). $14,805; com. divs. (6%), $41,472; bal., 


Change in Control.—The Rockhill Coal & Iron Co. early in 1920 pele 
Te a lies, of the outstanding bands and capital en of the company. 
Office, P i017 North American Bldg., Philadelphia.—(V. 110, p. 1186.) 


EAST CAROLINA AR .—Owns Tarboro ig Meckerven. x. C C., 38 miles. 
ceeerporased 4% lina “4 4 1 1 Henry OC. 
‘Yearly on. on La 10. In Py ‘1919 

ney Re ® v5, wos ded. . 108. p. 480. Stock auth. 

penn .om: outstandi son 500; ome £190. Bonds , see table above. 

Treas. & Gen. Mgr., Hen th C. Bridgers; Sec., Haywood P. Foxhall 
Office, Toronto. —(V. 108, p. 480.) 

EAST MAHANOY RR.—Owns from 


Junction te St. 
Nicholas and branches, 11.35 m.; son 20.97 m 
Re-leased Dec. 


Ce. Of the stock, $1,27 ed 

1, 271 450 being Sncakeed’ under gen. mtge. ‘al 1897 

EAST TENNESSEE & WESTERN NORTH CAROLIN A es —A narrow 
hnson City, Tenn., nberry, N ; also John- 


gauge road from Jo 
son City to y guy Forge, Flagg Fe ag? Ay third rail. Controlled by Cranberry 
‘Dividends, 4 4% paid 


iron & CoalCo. V. 96, 
Capital stock, 90,3! a 
8%; -1910-11. 9% & 10% extra: 1911-12. none: 
1: 1914-15, 1574 Me; INDE 18. 13% 70 + by 8 4%; 1918. 13%; 1919. 064 
926. 1 For year ending Dec. 3 1192 ross, $446,985; net, $118.06 i; 
other a $6,336; deductions, $35 ena: vey income, $89 063. 
. Howe, Johnson City —(V. 96, p. 269.) 


EDMONTON DUNVEGAN & GRIT ISH COLUMBIA RY.—From 
Edmonton, through Dunvegan to the western boundary of the 
Province at Soieit River, 357 miles, was placed in i wigrry in er. 1916, 
together with lines from Spirit River to Grand Prairie, 55 miles, and the 
Central Canada Ry. (V. 100. p.1436). Winagami to Peace River, 48 miles. 
Carbondale, Alberta, northward to Lac la Biche, Alberta, miles. 
Vv. 102. vw. 975 The aoa 4% debentnre stock (at present aa 
ited to $7,000,000, at $ ee ee ee, on said 350 m.), Mt 96 of 
& int., by the Province ee Al The $2,420,000 ist «66 of (S16. 
ig same coigad cover 120 miles of camels: 

. Pp: 1273: 96. P., bet - Operation of ties ba ay al = 
neh y the bene tien P gee The latter company is to control and 
operate the age ged for a p of five years. — ng an Bye to pur- 

e the line ony. time within that peri lll, 493. Pres., 
D. C. Coleman, Winnipeg: V.-P., Charles vo ally je ie. p. 1399.) 


ak “an hs & NORTHEASTERN CO.—Owns the El Paso & Northeastern 
. from E) Paso, Tex., te Cerrizosa, N. M.. 144 miles, with 
a 3 m.: af. and operates El Pase & Rock Island , Carri- 
gosa to Santa Rosa, 128 m.; Alamagerde & Sacramente Mtn. Ry.. “‘Alama- 
gordo. N. M te Russia 21m Dawson Ry.. Daweon to Tucumeart NM. 
132 m.; total, 461 miles. Also owns the entire capital stock ($400, 000) 
of the Alamo cone Lumber Co. Name changed from New Mexico Ry. & 
Coal Co. in 1 Operated as eastern division of El Paso & Southwestern 
sag co L which also owns Burro Mtn. RR., Jct. to Tyrone, N. M., 13 m 
ee below. 

The Dawson Ry. & Coal Co., stook $100,000, has issued $3,000,000 
collateral trust bonds, which are guaranteed, principal and interest, and are 
secured by the stock and bonds £33,000 000,000 each) of the Dawsen Ry., and 
those of the Dawsoa Fuel Co. ($1,000, 000 each), the latter ownl about 
25,000 acres of coal, mineral and tim aber lands, belmg sold in 1 to the 
Stag Canorn Fuci Co. V. 73, p. 900: V. 74, D. 776; V.87, p. 1604, 1536. 


STOCK .—Stock, $12,000,000. Owned by Ei Paso & Southwestern Oc. 


BONDS.—The New Mexice Ry. & Coal Co. ooll. trust 5e of 1897 are 
scoured by the stock and bonds £1 Paso . B. . of New Mex. ($2,- 
00,000 of , the stock of the E) Paso é : . $300,000 


. & Read. 
ing Ce. Dec. 31 1920, 


1908-09; in 1909-10 
1912-13. 18%; 1913-14. 


: y 74. p. 776. The other issues are guaranteed. 
New Y ork office. 99 John St.—(V. 87. np. 1405.) 


an STER*~ ~vuU.—A holding compan 
ostioe PASO 2.8 Kel . rE above) aed E) ae Ss WR RR, 
other 5 es. * Capital * bividend $25 .000 ,000 ‘ 
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RAILROAD COMPANIES Miies| Date Par Amount 
[For abbreviations, &c., see notes on page 6} Road | Bonds| Value 
El Paso &S W RR—ist & et M Ay rte 000 pm ...F 458; 1903 $1,000) $5.055,000 
so Union Pass Depot—lst st.Eq.x| 2.81) 1905 1,000 168.000 
= deliet & Lastera—ist M ($10. N00, 5060s g.Cex.c*| 236 1891 1,000! 10,000,000 
a & Lake Ont—Sodus Bay & ist M ¢g.Ua.xec 34| 1884 1,000 500,000 
~ & yy ame —Stock com 5% rental____N.o . eRe 50 500,000 
Preferred stock 7% rental 999 years Northern Cent ,: ee 50 500,000 
First mtbr 0 GE BOE kntiiddae ecccscbe ky 73| 1860 1,000 963,000 
Income bonds 999 years to run___.........._- o* .-.| 1863 500 570,000 
& Kalamazoo leased) stock Toledo to Palmyra eres 50 300 ,000 
a pitteour bur gh—Stock 7% rental 999 Ys Penn Co. Y pK 50| 2,000.00 
al guaran betterment stock $2, . ine «GOR 50| 1.723.800 
al mtge (now list) $4,500,000 eet Ue 83) 1890 1,000| 3.755,000 
G@rie Railroad—-Common stock $153,000, auth... fs al ie del 100) 112,481,900 
Seoend pref stock 4% non-cum redeemabie at par... be Ae em 100 erg tit 
pref stook 4% non-cum redeemable at par... Paes pe 100) 47,904,400 
A—Old Bonds Consolidated 
N Y & Erie ist M Pierm to Dun ext 1897 cold_xo* 447| 1847 1,000! 2,482,000 
md mortgage (ext in 1919) se on. 110. -20* 447| 1849 1,000; 2,149,000 
Third mortgage (extended in 1 _z0* 447| 1853 1,000} 4,617,000 
Peurthn mortgage(extended in 1880 hy 1920); g z0° 475| 1857 1,000; 2,926,000 
Fifth m extended in 1888) gold_..._ xc* 475; 1858 | 600 &o 709.500 
Erie Ry ‘ist M Buff Br Hornellsy to Attica oa... zo* 60; 1861 | 200 &o 182,400 
First consol! mtge $30,000,000 Zz $ or £.F.z* 526; 1870 1,000) ¥ 10,706 ,000 
NYLE & West First Consol mort gold_.__zo* 526; 1878 | 5600 &o0} z2,016,.500 
Buff &S W list M gold ext 1918at6% Poaa 105 g.xo* 67| 1877 50 &c} 1,500,000 
nowtare & N Y¥ ist M gold extended in 1889... vwo* 12) 1868 1,000 250,000 
elstMe emery, O to Ham’d Ind) _Ce.zo* 1890 1,000} 12,000,000 
Erie & Jersey ist M ges f red text___.._. c*&r* 39| 1905 1,000) 7,262,000 
Genesee River ist M zold s fd red text____.G.c*&r* 32! 1907 |1.,.000 &c|} 5,888,000 
Ohicago & Atlantic Term ist M ext 1018 gold__Cez- .--| 1888 1,000 300,000 
B—Erie Rallroad Company Bonds 
ee msec on Buf &S W “pold ex! ext 1918 Pie A G.xc* 67| 1895 1,000 w63 ,000 
Consol Mtge of 1895, securi 
a Prior lien bonds $35,000, ) gold __F. ol .--| 1895 - 1,000) 35,000,000 
General lien $140,000,000 gold___.F.xc* ---| 1805 | 1,000) r35,885,000 
y $6,185,000 pledged. z $1,683,000 pledged. | 
aoa 
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Last Dicidend | Places Where Interest and 
Dividends are Payable 





an 1 1923 
Jan 1 1922-1935 
May 1 1941 7 


Broad St Station. Phila 


CU NINN | 38 

ST) oe) toe 

Re > B Be Ge Gr Ge & FF 

DO ey Cy Zs Zt et 
rates) bond 


do do 
Lincoln Nat Bank. N Y¥ 


~ 
- 





Amer Exch NatBank,N Y 
do do 
Penn RR soem, 


~~ 
& 








Federal Compensation .—The annual compensation from the Government 
computed for the test period at $4,145,102, was reduced to $4,135,114 on 
account of loss sustained through operation of the Cloudcroft Hotel prop- 
erty. See V. 109, p. 368. 

——Jan. j|- ps 1 —— Jan. 1-Dec. 31—— 

EARNINGS— 


1921. 920. 1920. 1919 
Gross ____. eM ee 1s 26 9 $3. 744,206 $14,490,557 $12,761, 391 
Net after taxes....____ 5,189 970.456 $2,747,722 3,149.989 

PORT Kar - al we... system (1, 028 miles) hay year ending 
Dec. 31 1919, 











nt . 294. 
¥- bio.” 1918. 1919. 1918. 
$ $ Deduct— $ ~ 
Oper. revenue 12,761,391 14,790,468|Tax accruals. { f 
et oper. inc_ 3.874. 948 6,161,447 | Rentals_____- 2.470, wert 2,904,410 
Accrued com. Miscellaneous 92,904 
. 8. Govt. 4,135,114 4,135,114| Divs. (8%)_. 2,000,000 2,000, 000 
Other income. 1,463,980 2,656,592 
Teen... zi, 1 5.599.094 6,791,706 Bal., surp_. 1,128, 710. _1,551,700 





Pres., T. M. Schumacher; ‘Sec., Geo. Notman oul Y ‘112, p. 2 257 .) 


EL PASO & SOUTHWESTERN RR.—El Paso, Tex., to Tacsn, Ariz., 

and branches, 457 miles. Owns Burro Mtn. RR. Co. Jet. to Tyrone, 

N. M., 13 miles. fom the western division of the E!] Paso & Southwestern 
(see El] Paso & Northeastern Co. above), its $14,000,000 stock and 

$5,055,000 ist M. 5s being held by the El Paso & Southwestern Company. 

which, see ‘ua 4 108. p. 1705; V. 101, p. 287: V. 107, p. 82, 498, 1003: 
p 


EL PASO UNION PASSENGER Darl CO.—Owns depot at El Paso, 
Tex., which was completed about Nov. 11905. Leased by El Paso North- 
eastern, Ei Paso Southwestern, eae Harrisburg & gan Antonio (Sou. 
Pac. Sys.). Ateh. Top. & Santa Fe, Texas & Pac. and Mex. Oent. railroads 
on a wheelage basis providing for maintenance and all charges. Stock 
auth.., $249 000; outstanding, $88,800. Owned equally by six roads 
named. ay sag ra ~ payee $12,000 mature Jan. 1 yoarty, © begin- 
nin 1916) 78. 104: V. 81. 1043. Pres., H. J. Simmons; V.-Pres., 
G.8. Waid: Sc v R. Stiles: Moo U. 8. Stewart. —(V.112, p. 161.) 


A ttn JOLIET & EASTERN RY. —Owne from Waukegan, Ill., on Lake 
n, via Joliet, to Porter, Ind., 129.95 — Ay branches; main line 
jam 194.89 m.; spurs to coal mines, &c., 40.8 trackage, coe Se: 
2d track, 41.67 miles: side and yard tracks ae 179.24 miles 
701.90 miles. Also leases Chic. L. 8S. & East., 16. 33° miles, with ‘ao 8 
miles branches and spurs and 14. 85 miles 2d track, and 123.28 yard tracks 
and roe Yh for 60 years from June J 1909, and, with the U. 8. Steel Corp.. 
guar. its $9,000,000 4 Zo bonds, p. & i. . 89, 2D: 1410Leases from mis- 
cellaneous foreign roads, nomads and s mines and industries 
2.20 miles; yard tracks and sidings, 3.86 spurs ia Controlled by U. 8. Steel 
Corp. The company refused the six months extension of the Government 
guaranty. In Nov. 1920 received authority to issue $1,800,000 6% equip- 
ment trust bonds, pavers in 15 annual installments of $120,000 each be- 
ginning in April 19 aBt , D- 2228. 
STOC K.—$10, ,000, increased from $6,000,000 in June 1909; par 
$100. Dividend, 4% ne (in Dec.) in 1899 to 1919. 





——Jan. 1 as 31—— oy 1-Dec. 31—— 

EARNINGS— 1921. 1920. 920. 1919 
I cee dibatind tb tbet $6. 412.597 $5,558,213 $25. 630,441 $19,310, 380 
Net after taxes._______-_ 1.664.376 1,261,871 6,005,632 3,916,881 


Income account, year ended Dec. 31 1919: Govt. compensaiton, $2,862,- 
177; other income, $210, i int., rentals, &c., $2,482,624; ‘dividends. 
,000; bal., sur., ys ta 
Gross Net. hs ae F - nly Dividends | wt 
Year— Earnings. Tazes (4%) 128.74 
1917 ...-$15. 816.473 $4.199.663 $211 52 $54 $3 588. 46 $400. $b0 $42 742 
1916 _... 138 (323 4 i te 71 199.539 4,194 ‘705 
res., ee Banks; V.- Lh A Ay et. Bocate. 
Chicago. —(V.110, p. 1255. 5198. 2568; y 111, p. 1660, 2228: V.112, p.61.) 
ELKIN & ALLEGHENY RR.—This company was chartered early in 
1920 with $1,000,000 autho capital stock to take over, operate and 
extend ee road of the same name sold at receiver's sale in the summer a 


1919. - 109, p. 2074. This line, pro prereotss from Elkin to Sparta, N. 
about 40 miles, has been completed and is in operation between Elkin pe 
Veneer, 16 miles. Beyond the latter point, it is said that about 20 miles 


of meee ey have been done, and the new company intends to continue con- 
struction not only to Sparta, but to Jefferson, N. C., a total distance of 
about 75 miles. Those interested in the plan are H. C. Chatham, C. B. 
ar ae Winston-Salem, N. C.; J. Clinton a North Wilkesboro, N. C.; 
. Doughton, Sparta: J. F. Hendren, G. T. ‘Roth and others of Elkin. 
N. Ov 110, p. 764.) 

CLR S LAKE ONTARIO RR.—Owns from Canandaigua, N. Y., to 
Coens oe 9 m.; Sodus Point to Stanley, 34.06 m.; other, 1.47— 
72 to the Northern Central, which owns all the 
$1'500 000 stock. Penn. RR. assumed lease in 1914. Lease may be termi- 

nated on 30 days’ notice. nepal, Se earnings. 


Cal. Year— Interest, &c. Deficit 

RRR Re Se es oper. def. $532, 463 $25,993 $558,456 
DS hn ettbhdupeodawwe oper. def. 113,935 151,188 265,123 
ad + citnnticnodémapeis oper.inc. 9,946 240,751 230,625 


mimirs. N- ¥ & WICLIAN SPORT RR.—Owns from William meport. Pa., to 

at Leased to the Northern Centr for 90° 
rom Mart l {863 was assumed in 1914 by Penn. RR. Co. 

1 1911. ae] divs. on the common stock are 5% and on the oe 

EJ taxes meng div. on common 4.52%, and on ~ 6. A het rr he 

és due Jan. ae te: 





,000 ist 1 1910 were extended at 4% a 
year pote. i $130,020; deductions, $70, 001: AT. -» $59,742 
surplus, $364. —( V. 97, Dp. 666. ) 
nl* & KALAMA £00 R.—Vulcan near Toledo to Polmyre 22 miles. 
n perpetuil As Lake Shore (now N. Y. tral RR.) at 


eid ends “4913 to 1916, J, ae 1917, 9% 
$30,000 per ann. 336% in Feb wiv 106. 5. 8174 re 


a 


Boal 0 


siniane fund of 10c. 


V. 71, p. 1219, 1311; 








E ie x es; branch to fle doo 
ha ad “99. 71 


Under 


agreem 
installments rig neg by the 
debentures at par for such a 
ae ate. exchange new meee: bonds t 
STOCK.—The special betterment stock ($2, 
to the old stook, but guaranteed 7% divid 
subject to a 4-mi 
ARNING 


ERIE RAILROAD.—(See Map on preceding page.) —Embraces trunk line 
and branches, 2,259 miles; trackage rights, 
131 miles; owned and leased to other com anies, 12 miles: leased and re- 
leased to other companies, 2 miles; total, 
miles: third track, 18 miles; 
Lines Owned in Fee— 
. Y., to Dunkirk... 
Buffalo to Jamestown, N. Y¥ 
Buffalo to Corning, N. Y 
Hornell! to Buffalo 
Other branches 


from Jersey City to Chicago, IIl., 


Piermont, 


Cni 


quired in 1901 are additional. 
erated i 


Annou 
to Betvete, control, the line would be o 


oe York, Chicago, Ohio and Hornell r 


. D. "ei. 


S70 OCK.—Prior and Genera! Lien bends of 1895 have 10 votes for each 
1,000 of principal. . stock were in “Supplement” of 
Sell 1897, page 3. V. 66 
DIVIDENDS (cash) % 
On first preferred: 
On second preferred... 
BONDS a 
Loan & Trust © 


aot over $1,000,000 to used 
900 Gen. Lien bonds had been issued, of 1 which 
x poss 03 and 4319. 4}. oy ewaes by Eri 


gations. pm if 104 p. 1 


"des ‘collateral trust 4s of 1901 are secured by 51% of the entire N. 
& Western stock ($26,000,000 total issue), all of the gg ny 
0. stock, and the stock of the Erie & Wyoming Valicy RR., 

to Lackawaxen, 65 miles, and Del 


- other obli 


- 100, p. 11 


common stock at 50 
is no Series “OC” 


Impt 








x 
q 


1 1931 
hat i 1030 tents 
July 19 1928 (text) 





uly 1 1957 
July 1928 (text) 
July 1928 (text)|50 Church St, New York 


50 Church St, New York 
do do 


pm OC ADA 1-1 POO 

RR R RRRRRRRAKRAARLAR 

66 6 GUepeee eouppe ee 

Se & KPHeRSeeeeeeeeree 

Spey Sy ecennsResesiinees one 
om so cK 














GH RR. "yd or New Castle, Pa., to Girard, Pa. 
Th ey to Erie, 16.74 m.; : total 
r 999 years in 1870 at 7 Pa 
on stock and Sa ‘on — and since Jan. sf "1918 operated directl 


ent of Nov. 1 1905 the Penn. RR. provides si 

en. mtge., the E. & p> to deliver its 
vances and at maturity of the Gen. 
therefor. Debentures Aug. 1 19 


me 000 auth.) is subordinate 
Dividends | on old stock are 


term 

1913, profit, th 332; 
5 loss . $55.754; 1916. profit, $102,430: 1 
1919, loss, $213,250.—(V. 105. p. 2093; ¥: 106 


ll tax on assessed value, on sp al 
S.—Loss to the lessees in 1912, $46,222; 
1914 loss . $111,322: 191 


$36,632: 1918, loss, $82,769; 
5985 


404 miles: second track, 1,268 
fourth: track. 18 miles. 


Avon Gen. & Mt. Morris 
6| Montgomery & Erie 
Northern RR. of New Jersey... 
Goshen & Deckertown 
OG ON ih POT EMEP 206 | Rochester & Genessee Valley _. 
Stock all (a) or nearly all (b) owned. 
aChicago & Erie RR *250 
Ey Anes RR 


Leased to Nypano RR 
5| Cleve. & Mahoning Valley RR. 
Sharon Railway 


~~ =e = eee ee ee = | = 


. Y. & Greenwood Lake RY_. 
Erie & W 





Lines in system 
N. Y. Susquehanna & Western. 
bNew Jersey & New York RR. 


, per plan in V. 61, p 

, sold in foreclosure under its AB eoRn- 
ny holds in fee or through ownership of all or 
——— =e line from New 


pane os toa ares 
t 9.000 acres, and 


* See this company. 


Frontier Electric RR., V. 106. p 
HISTORY .—On Deo. 1 
. Y. Lake ng & Western 
solidated m 
racticall 
ork to 
COAL PROPERTY .— 
gated 12.400 acres of anthracite. of whic 
scres of bituminous coal lands were heid by “allied companies, 14,000 acres 
of bituminous held under mineral _— a coal properties ac- 


322. 
. 1920 that with the return ~ 
, under four managers. 





the N ypano R 


PL nn va wee. of ge Pa 


$35'000.000 Prior Lien ’c 7. 103. p 1088) and $1 
Both series have votin 


a 000 tty (Farm 


3g 


aware Valley & Kingsten 

ton K, coas mined from mines of Penn. C 

. 44, and circular, p. 136, 532, 257; Vv. 79, D. 
i sinking 


212; 2,832 ‘B45 000 included in" thee $34,000,000  uenbaas 


on Convertible 4s of 1903 ($50,000,000 authorized) cover the 
aire avenue subject to prior liens, ant 5 yees issued 
common stock, but the éonversion pert 
“D” bonds which till Oct. 1 1927 are ae a 
200 par value of stock for $ 
other series on oe St 1920 "included: 


were convertible into 
ired for all except series 
e rr . one of holder for 

ded, There 


Vv 
,372,300 series 
1919. 


78, p. 168. 8 V. 79. p. 2205 
- 270; V. 


viders 0} ited “to Dec. Yi i Bibs ‘authorized “Caaguring "ag to, Be ia a " 


oS eis et er 5,000,600 6 vai 


v.76. D; 889, 84 
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RAILROAD COMPANIES 
[For abbreviations, &c., see notes on first page} 


Mties 
Road 





Brie RR (Concluded)— 
Penn 


C—Bonds on Properties Controlied by Ownerrhip 
Bergen Co ist fF Ruth Jct to ne Pd extended __.x' 
eGosh ae wenag he ae 2d) _z 


en & Deck’t’n Ist & 2d M 
eMont & Erie Ist & 2d Ms ($40,500 
Honastale ee sittin 
e 


000 geld__Nx 


T 
Evansville indlanap & Terre Haute Ry—Com stock 
lst M 30- bo 


years..102__ 


l after 

Fernwood RD pg & Gulf RR—First M $500,000 
Ref & mtge bonds due $5,000 yly '22 to ’31 $300.000 
Fitchburg Rh nende—See Host Boston & Maine RR ab 
da Central & Pe me aye Seaboard Air Line 
da East Const—tes M $12,000,000 g¢_ Ba.xxc* &r* 
Gener on-cum $25, 000. On. =~ = HE 

e 





al income M 5% n 


Equipment trust certs ser A. du $50,000 yearly _. iain 
ees we trust certs ser B (auth $1,000,000) due 
Ee SEW bet mtdcbinbdtcbdctidntentbbnnnees ete 
Further amounte owned com y Dec. (31 192'9 
ena t $18,705,000 pledged $15,005 000, unpledgied: u 


xt 19 red 103, FP.z0* 
(see text) _xc* 


M ext in 1910__.xo* 





-— «— 









collateral security for a short-term loan aggregating $5,000,000, with the 
right to use the remaining $6,250,000 as security for other and additional 
loans, upon the basis of not more than $175 in amount of bonds for éach 
71) in ne ofloan. On Dec. 31 1920 $10,405,000 pledged, $4,595,000 


un 
nha Me a May 1918 wae authorized to a eh voy mortgage so as to make possible 


extension of the old (underlying) bo 


— July 1918 obtained permission from.¢ the New York P. 
J series **B’’ 


to issue further $12.500, 


security for not over $12,500 000 notes issuable on account of improvements 
and additions made and to be made. V. 107, p Sgr. 181. 201: V 
n 


1577, 1900. 2559. In March 1919 $5,400,000 of “B 





s. 


as collateral for the $15,000,000 note issue. V. 108, p. 


ad 
and 
> pers So Juy | 1920 at 110, and thereafter at 115. 
Oo. 


the following collateral (par value): (a) Co 


nsolidated Gen 

$18,.217.000 (b) Gen. Mtge. convertible 4s ‘‘D”’ 1953. $3.37 372 000: 
umbus & Erie RR. ist 5s ae Baty RR. Ref. & 

tse" gold bonds, Series ‘‘B,"’ $5,400,000. The balance, not purchased by 
holders of the maturing notes or A new buyers, was taken at that 


tional $4,300,000 Series ‘‘B’’ was auth. in Aug. 1920. 
On Dec. 31 1920 $16. 800,000 had been issued, of which $8,300,000 pledged 


\ # 


Bo .000 u pledged. 
In 1915 sold $7,400,000 Erie & Jersey (closed) 1st M. and $6,.000.000 
River i M. bonds. Both issues are — to call as a whole or 
Cumulative annua! 
fund for each issue. Both roads have been merged in the Erie RR. 
100. p. 474, 481. 397, 555. 641. 981. 1437: V. 104, p. 863. 
The $15.000.000 coll. notes dated Apr. 1 1919 are secured A (as a Rag may 7 by 


Impt. M 


price wv we yb roy Corporation. 108, p. 1060, 1164. 


& Western Docks & impt Ist 58 (ex a age se 
oumaae at 408 poe V. 96. p. 1422, 1772; Vv. 
As to extension of bonds (three Issues , due July 1 19182 a" 
2756; extension of Jefferson RR., 090 & 5 Zo nds in 1919 at rey 
a Erie, $2,149,000 2 


. 37 - 
+ & Co. on behalf’ of the company offered to extend me 


See V. 108, p. 1165. (Extension ng 
5s. callable at 110. See V. 109, 


$2. "526, 000 N. Y. & Erie RR. 4th Mtge. Extended 5% bon 
1920 until Oct. 1930, at 5% per annum, and to pay $142 


ome to such holders as present t 
any int. date on 30 days’ notice, and interest is to 


as may be in excess of 2%). 
unimpa 


ired. 
In Aug. 1920 offered to extend $16,891,000 consol. mtge. 7s of 1870 and 
699.500 N. Y. . & Western RR .1st consol. 7s of 1878, which became 
ne Sept. 1 1920 a sone. 11930 at 7% interest, a payment of $10 per $1,000 
he extended bonds are redeemable 
at 110. Announced 2 ae t. 1 1920 that a sufficient amount of the bonds 
t the gompany to carry out the plan of extension. 


bond to be made to assenting holders. 
ae been de omtes 


- lll, p. “592 92. 895. 
Car shay Sertes. Gold pe $1,000 each). Dp. 
Date. Interest. Oulstanding. Mature tn Instaliments. 
opine Sosa} 114% F&A $230,090 To Aug 1921 
Re’. .x----1912 445 F&A 324,000 To Aug 1922 
8" ---X----1912 4% J& 300,000 To Dec 1922 
T ~--X....1913 5 J&D15 330,090 To June 15 1923 
a ib hs dency 4 J&J 87.000 ToJuly 1°23 $117M 
— ;,-%----1913 J&D15 300,000 To June 15 19 
“AA".x.---1913 5 M 280,000 To Sept 1 
“BB” SOF HG 1914 4% FAA 315, To Aug 924 
“CC geecen 1916 4% J&D 1,917,000 To 
_DD" .---- 1916 4% J&D 625,000 To June 1926 
. wad Fn OO Let 1917 4% A&O 2,208,000 To Apr 1 1927 
ey Og BGR 19216 M&N 3,680, To May 1 1930 


& 000 
“No. 29""__.1920 6 J&J 15 4,501,500To Jan 15 1935 
240,000 To Feb. 14 1923 


me ow yoy = trusts issued By © enn congras for rolling stock al- 


Wells Fargo & Co. 5 F&A 


to this Somepany on e3 
Government loan, ia, 8: oe 
Federal (ottawa 5 Ba 
ing the Chicago & Erie Rk 


EARBINGS. .—dJan. ad 31— 


* Net after taxes 
* Excluding Chicago & Erie. 


REPORT.—For 1920 in V. 112, p. 1609: 


ir bonds for extension on or before Sept. 20 
The extended bonds are subject to redemption at 105% and int. on 
paid without deduction 
for any taxes which the company may be permitted or required to pay 
thereon or to deduct therefrom (except such part of any Federal income tax 
The present mortgage security is to remain 


See V. 88, p 
$230.000 s.-a. 


essag 


O41. 
1,263 eb during Federal control (includ- 


1921. 1920. 
Rie eh dnd hark eeR Osh soe odewma dem $24.894.187 $23.738,744 
EO RIED *.----------- defl08,247 def2,470,883 











i 7: 
Total operating revenues__________._ 122,163,099 102,198,906 98,895.25 
Operating expenses, taxes, &c_______ 136,853,541 100.308,819 100,072,372 
Operating income._..........-.- def14,690,442 1,890,086 ae 1. M77 rt 
Co. Acct.—Compensation eae ae nae 523 442 15,841, 263 ‘sae 
Teens 3,842,942 3,632,906 
Net operating income (4 months)... 3,288,619 -_-----.- 
CI 861.977 937,091 
a gs a pi i $18,516,982 $20,411,261 
Rent for ong ey SE Bs 2,382,960 2,451,573 
OS SSR eae 342,462 548 ,080 
Interest on tanied REG aE TT 10,610,357 10,417,127 
Comer teres. BO. . 2's csiccdecewdcce 742,616 867 381 
Sinking, &c., eee Ce oe ee 976,015 1,005,000 
DOEREOD, GUPTOUE. ..nccccckcceve’ 3,462,572 5,122,104 





* Includes $2,630,860 Federal compensation for 2 months and $7,892,582 
due under 6 months’ guarantee.! 









Last Dividend 


Places Where Interest and 
Dividends are Payable 


Bonds. | Value 


1901$1,000 &c 
1903 1,000 &e 
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NYUS Mtge & Tr Oo. 


$984.100 pledged, $900 
,000 held in sinking fund. 
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Oct 1 °21 to *27 
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as fo llows: or 
$8,372) .900 pled 





OFFICERS.—Pres., F. D. Underwood; V.-P. & Gen. Counsel, G. F. 
G. . Orcutt, Thos. C. Powell; V.-P. & Sec., Geor ae: 


meee Treas.. W. J. Mocdy; Comp. ., August L. Sorensen. 


w York. 
, DIRECTORS .—Gates W. McGarrah, 
Underwood, Geo. 


Brownell: V.-P., 


. Anderson, O we Mills, 


os ‘Loree, E. J. ‘Berwind, “Mitchell a. Follansbee, Robert ba Pomeroy. 
Grenville Kane, Julius Kruttschnitt 
(V. 112, p. 652, 744, 1399, 1518, e038” 1865". 


aoe TERMINAL RY. L0..0 
erstburg, Ont., 22 m 
Feb. 1918 by the Gieedion | Sees Corp., Ltd., a subsid 


which in 1918 was constructing 
000 ist M. bonds, $2 


. Baker, Myron y fi 


Entire ire’ $200, 000 * wir gePL gy oe le 
n ca 

of the U. 8. Steel 
works at Ojibway, Of 
06.000 were in hands of public Feb. ; 1018 and 
$214.000 were on Dec. 31 1920 held in the treasury of the U. 8. Steel Corp 
subject to sale —V. 108, p. 1274. 


EVANSVILLE INDIANAPOLIS & TERRE HAUTE RY.—Orga 
n Indiana to carry out the plan and a 
anization of the Evansville & 
Haute via Worthington, 134 miles. 

lan, the company entered into agreement 
Chica o & St. Louis Ry 


nized 
ment dated March.16 1920 for 
ndianapolis Soa road from 
Evansville to Terre 
Under the reorganization 
with the Clevelan 
“Big Four’ was to operate the E 
of the New Company formed towed the plan, for a test 
with the option at any ‘time during that 
capital stock of the New Com 
ayable in cash, or, at the election of the 
our” issued under its Refunding and Improvement ortgage 
The ‘‘ Big Four”’ in April 1921 received authority from 
Commission to acquire the entire stock. se 
ac hed as the Evansville Division of the *‘Big Four. Vv, 


Payment to holders of 1st Mtge. 6% bonds due 1924 and Ist Consol. 
masee. 6% bonds due 1926 under terms of Chic. & East. Lil. Reorganization 
See Chicago & Eastern Illinois RR. 


Securities Authorized by New Company’ 
First Marte, ge 30-Year 7% Gold Bonds, interest 
Subject to cal after, three years at 10: 
rest date on 60 days’ notice. 00 
. Mortgage limited to $2,500,000: issuable forthwith, 
$1,500,000; further amounts not over $1,000,000 in all, only 
under proper and carefully safeguarded restrictions, only for 
betterments (including equipment), additions, extensions and 
permanent improve’ts, incl. rebuilding and reconstruction_- $1,500,000 
Common stock of a par value of $100 per share 
For details of Reorganization Plan, compare V. 110, p. 1186.—(V. 112, 
p. 1399, 1519, 1977, 2190.) 


FERNWOOD COLUMBIA & GULFRR.—Owns Fernwood to Ft. Worth, 
Stock outstanding, $100,000. 

I. S. CG. Commission in April 1921, authorized the company to iy 
and sell $200,009 a ; 
year 1920, gross, $281,797: net oper. yoo def., $82, 

270; eg med 5 564: bal. d 


©o., whereby the 
RR. for the benefit and at the risk 
period 


any for the sum of 
ig Four,”’ in bonds 
cated wr 27 1919. 


see table above. 


erry Fed. comp.), $18, 
$219, 017; net, $23 
Enoc N. 


; B. 

Office, Setirnions. Miss. 
FITCHBURG RR.—See Boston & Maine RR. 

‘ ORIDA Py) COAST RY. — ae from Jacksonville, Fla., vin Ss. 


trackage, 9 m.; 
nd E tern Florida and te 
‘and fas rd Air 


ae 


S 


ss 


ah” 
ie, ?. ‘1865, 1977.) 


30 
S 


enaeeYenn: 
eTTTT TTT a 


33 


. Forms » Bh B. to oh on 
Ouba for the Atlantic Rey went: Southern Ry. and Renbon 


96 miles, is no 
*e 0. which in oy 7 bought the boate, Ke 


33355 


an2na2DOe 
ry 


= 
b 


on Beets A of pe par. V. 96. p. 1840; V. 105, p. 497. 


_ BONDS. &c. eet 4s Gi2. 900, B00 a ‘are a first lien on 617 
Bald. 1910: igi. 4%: 1912, leis ont toi 


each, 2% %: 1915, 4%: 
for 6 mos. on account o Me bend of fiscal A fF corp.; , Al 1919. 5 0; paid 
1920, 5%, as interest for calendar year 1920. 


—ZJan. 1- mone 31— 


EARNINGS— 1921. 1920. 1920. ‘1919. 
G $1, +831. ,289 $4, ons. 804 $13, 1408.73 ,205 $10, ii. 223 


REPORT.—For cal. year 1919, in V. 111 
x 


Gross operating revenue 
Net operating revenue._......._--- $1. 860. 606 
Federal compensation 


334,57 
x Figures revised by editor for both 1919 and pi 
ag soe ee Federal compensation for each y 
. Beardsley; Treas., 


‘FONDA JONNS TMD & GLOVE 


‘05 
a in order to show the 
. Haines. aT. ‘111, p. 890; V. 112, 


SVILLE RR.—Owns Fonda to 
25.47 m.; Gloversville to Schenectady (electric), 32. 
' Belt tine in Amsterdam 





Northville (steam), 
m.: Gloversvilie to Fonda (electric) , : 
(electric) 3.78 my Lag i line in Gloversville (electric), 3. OE mas ; 


—_o branch line B 


track (electric), 22.75 m perates 
to Broadalbin. 6.15 m. (steam); also local 





second track 
ron daibin Jct. 
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RAILWAY STOCKS AND BONDS 


[ Vou. 112. 








Miles Date 
Road Bonds 


RAILROAD COMPANIES 


| Par 
[For abbreviations, &c., see notes on page 6) | 


Value 


Amount 


he When 
Outstanding 


Payable 


Last Divtdend 


Places Where Interest and 
and Maturtty Dtetden 


ds are Payabie 





Flerida West Shore—Nee Seaboard Air Line. 

Fonda Johastowa & Gloversville—Common stock...) 
Pref stock 6% cum call at 105 $1.000.009 anth. “=! 
lst Consolidated mortgage $200,000 (extended) - 
First consol refundin € $500,000 gold_N. so°| 
General refund mtge $300.00 AY 71. p 34) -N.xc* 
First Cons Gen Ref M 000 g red 120_N. xo* &r| 
Johnstown G & iedbare ist M assum ext 1913_.2 
Cayadutta Elec lst M guar p &i by FJ & G geld. Nz 

Fort Dodge Des M & So—Commo 
Pref stock 7% cumulative 
1st M g red 105 $50.000 due serially Dec 1 to 1937_- 

Fort Smith & Western—lIst M $7,500,000 goid__-_xc* 

Fort Street Ustee Depot— 1st M goid Cex 

Fe Wayne & Jackson—Preferred stock A 4% rental 

ween &. Den ne — ae M ¢ $18,000 pm Ba.2c° 
© $56 .000 s-a ye ry 2 

Gaipesville Mi land—First M x. 

nesters Harrisb& ‘Sen Antonio—Ist&2dM gi grext 0° 

tern — lst aS (Mex & Pac ext) sold ...-5 
oO é 


pe 
Pat pat tt pe 
ta 
os 


4 1893 
14 1892 


} 
= = - 
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GORI Ene BD 


aoere) 


124) 1913 | 
1904 


v8 


ee 
>* « ®* 


St 


a 





| lone 
ee 


veston Hous & Hend of 1882—I1st M, ¢,Col yo* &r° 
veston Terminal— ist M $5,000,000 gu (text) ._Ba.x 
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Aug 15 °13 2% 
Marl5°211%% 
Mar 29 1922 
July 1 1947 
July 1 1950 
Nov 1 1952 
July 1 1933 
Oct 1 1922 
See text 
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do do 

New York Trust Co, N Y 
do do 


See 
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See text 
Dec 1 1921-38 
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May 1 1925 
Nov 1 1935 
Oct 1 1922 
1935 

May 1 1931 
July 1 1931 
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Jan °21 int in ee 
Owned by Sou Pac 
So Pac Co 165 B’ Bang Y 
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Bankers Trust Co. N Y¥ 
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a 1917. 1918. os 
: 6 


line Gloversville to ie pate (electric), 4.08 m.; yardings and sidings, 
13 a winch 104.¢ 8 m.; total, 88.77 miles of road (127.33 miles of 
of 04. re on private right of way and 22.79 miles on streete 

and high por ba $105,000 common stock of Coal Co. of Fulton Co. 
DIVIDENDS.—On com., 2%, July 20 1910; July 10 1911. 2%; Aug 
1912 and 1913, 2%; none since. Pref. dividend paid regularly 6% per an. 

BONDS.—Conso!l. 44s, $7,000,000 auth.; $1,850,000 is reserved to re 
tire prior liens. V. 76, p. 2 265. Guarantees $30,000 Gloversville & Broad. 
albin 5s and $50.000 Johnstown Glov. & K. 5s and $50,000 8% stock 

The $200,000 6% bonds due April 1 1921 were extended until Mar. 29 
1922 with interest at 6% V. 112, p. 1399. 

LATEST — Jan. “ie 31— —Jan. 1—Dec. 

EARNINGS— 1921. 1920. 1920. 
; $337,618 ved 4 858 $1, aha’ ona 
Net after taxes 89.703 579 

Co-operative contract signed with U. 8s. RR. PP. 2h, 5 in 
1919. Y¥. 109, p. 577. 

REPORT -—For calendar years: 

Years— Gross. Net aft. ae: Oth. Inc. Int., dc. Pref. Div. Surpl 
1920_.$1,431,563 $463.47 $40,425 $392,327 (6%)$30,000 $81, "576 
1919..$1,.251,651 $391 607 $36,729 $372.550 (6%)$30,000 $25,737 
1918_. 1,123,137 375.266 33,371 393,701 (6%) 30,000 def 15,063 
—V.112. p. 1399, 20837 

FORT DODGE DES MOINES & SOUTHERN RR.—Own* from Des 

oines, Ia., to Fort Dodge, Boone, Ames and Rockwell City, 128% m 
also extension to Lehigh and Webster City, 25 miles; i he 153% iethes. 
Original! z° steam line but now electrically equipped. . 97. Dp. 1357, 
1426, 15 V. 106, p. 393. 

DIVIDENDS— 1919. 

On common 5 
On preferred 7 7 

Owing wo delay in gettin« the dividends ee by the Railroad ace 
ministration, the usual 1%% dividends due Aug. and Nov. 1 1918 on 
the preferred, and dividends of 14% on the common, were paid severa! 
wasiea late. The common dividends. it was hoped, might be restored to 
7% per annum as soon as the compensation for Federal use should be fixed 
V. 107. p. 1579, 2187. 

BONDS re mtge., 101, p. 1272, 1972. Due serially on Dec. 1. 
nov foal yearly, 1916 to ibs7. both yer se RY and remainder in 1938, but 

redeemable ‘or part on any interest date at 105 and int. Additiona' 
issuable sony for 80% of cost of additions, &c., when annual net earn. 
ings are 1% times interest. ‘Tnaiodion bonds proposed V. 106, p. 395. 

Government loan, V. 112 3 , p. 1519. 

EARNINGS .—Year ending Dec. 31 1920: Gross, $1,765,860: net, def., 
ty nl Fed. com. 2. ,037 ,603; int. & rentals, $403, 679; pref. div., $223, - 

: > 

Pres. n. Mer... ©. H. Crooks; Sec., Treas. & Aud., F. M. Johnston 
—(V. 112, “4 "161, 1519.) 

FORT SMITH & WESTERN RR Operates Fort Smith, Ark., to Guth- 
rie, Okla, 216 miles, of which Coal Creek, Okla., to Guthr 

= d Ft. th to track- 
hom City, 30 mil Vv. 101, 1553. Coal properti fi-y om 
a y. miles. p. es are develo 
at McCurtain, Okla., 40 m. west of Fort Smith, Sroauetna an average of 
30,000 tons per month. Owns 51% of the capital stock of the St. teal E} 
Reno & West. Ry., Guthrie to E) Reno, Okla., 42 m., oper inde aoemy 

On Oct. 9 1915 Gen. Mer. Arthur L. Mills was made receiver, t retired 

on et 15 1921, being succeeded by Chas. T. O’ Neal, of Washington. D.O. 

p. 1272. Bonds deposited till . pe 1 ae with a comm. consisting 
cw L. Brown, A. W. Mellon, Colgate H ext, Hi. Conniff, W.G. Mather, 
J.J. Sullivan, Geo. 8. Russell, James J. Hoyt, 8. H. Tolles, C. C. Bolton’ 
and A. O. Dustin (Superior Savings & Trust Co. of Cleveland, the m 

d tary), with power to sell or exchange the same, &c. Vv S1 


trustee, deposi 
p. 1446; V. 92, 


. 5627. In Oct. 1916 was ordered sold under cll 
one ot for J uly 


from Federal control. -V_ 106, p. 2757: V. 107. p. 1003. 
om eral con Dp. D. 
Proposed improvements, V. 110, p. 1972. 
Government loan, V. 111, p. 2324. 

Stock, $5,000.000, all outstanding: ; par $100. For the 4s of 1904 ($7 .500, 
000 auth.), Superior Sav. & Trust Co., trus ar trusts outstanding 
Dec. 31 1920, $25,343. Receivers certificates, 1920, “3192, 500. 

Jan. 1-Mar. 3 - 1-Dec. 31—— 
EARNINGS— 1921. 1920. 1920. 1919. 
Gross $482,069 $454,658 $2,045,504 $1,646,460 
def.34,825 def.22,172 2 ,523 200 458 
year ending Dec. 31 1920, gross. $2,045,504; net oper. income, $21, - 
623; ot ot ae Seome. $106,485; int. & rentals, $352, 598: bal.” "ier $224.5 
A.C. Dustin, Cleveland, O.—(V. 112, p. 562, 1399, 1519, isae> 
me STREET UNION DEPOT.—Owns passenger ote station with ap- 
Prone. 2.8 miles of main track; leased for 990 years from Dec. 10 1889 $9 
abash, Pere Marquette and Canadian Pacific for rental equal to 5% o 
total cost of NOD obo, and current py, ¢ penn Incorp. in Mich. Aug. 24 1 ey 


Stock, 3) ae 0,000, of which Pere Marquette owns $515,800; par, 
Pres. F. H. Alfred, Detroit —(V. 100..p. 1832) par, $100. 
FO 


Seda & JACKSON RR.— Owns Jackson, Mich., to Fort Wayne 

Ind., 98 miles. On Aug. 24 1882 leased perpetually to Lake Shore & Michi- 

73 Southern (now New York Central at a rental of $126,027. equal to 
76%, on the pref. stock (see V. 56, p. 812), and after 1887 afly net - en 


stock to exceeding 
Romnmen eee S450 158. Oke oe 3% © yee. 


’ FORT WORTH & DENVERCITY RY.—Ft. Worth, Tex... 
454 miles. Owns securities of Ft. é Den. T Term. y. o5.. to ‘Toxine 


—— —dJan 


1919 owned all but $13,984 
uding $6 common 


the latter 
V. 63, p. 1063, 75. 


‘the $8,875,000 300 camiter & South. Ry. Dec. 


ond $2,530,090 ne pon a 





ee 


Compensation under Govt. Somtena, $1,891,386. V. 107, p. 2376. 

Payments under stamped st ock agreement of Oct. 12 i895: 2% in 1898; 
1899, 2%: 1902. 2%: 1903 & 1904. 47: 1906 to 1912, 4% ae 1913 to 1916. 
6% each: 1917, 8%; 1918, 8%: 1919. 8%. 


BON DS.—Abstract of mortgage, V. 45, 440. Certfs. of indebtedness 
owned by Colo. Sou. Der. 31 1919. $299, B17. Equipment trust, V. ss. 
Bi. year 6% Vv. of. . 508. Ft. Worth & Denver Terminal Ry., $2.500,000 

(Bankers Trust Co., N. , trustee), sub ect to call at 
{00.6 nfch D728, ms have been issued, $300" 000 sold and 8,000 held 
V. 36. p. 52, 1100. 1589: V. p. 949. 

oy Fs. We, "oct ined to Director-General for rolling stock allocated 

to this company. See article on page 3 
Jan. 1-Mar. : 

EARNINGS— 1921. 1929. 1920. 
$2,743,235 $3,021,382 $13,143,676 $11,162,302 
Net after taxes_....__- 575,906 320,186 1,480 ,052 3.154.020 

RESULTS.—For years ending Dec. 31 1919 (V. 111, p. 384) shows: 
Standard return, $1,891,386: other rg _ $128,952: int., rents, &c., 
$704,661; divs.. $639,152; surplus, $676,32 
Calendar nt yn Net (after Other T nierest, Dividends | sar soy 

Years— Earning Tares) Income. Rents,&c. (8%). rtm 
+444 . ---311,162, 302 +. 135, 900 $151,022 $1,019,576 wr ttt "152 $i. 6 8, 193 

7 950,342 097,574 231,871 977.894 9,152 212.398 
6 546 863 5" 050,860 438,881 705,578 639, i562 1, +1 ‘011 
Hale Holden; Gen. Mer., F. E. Clarity, Fort Worth, Tex. — 
(Vv. 110. p. 970, 1289; Vv. lll, p. 389. ) 


Jan. 1-Dec. 31—— 
1919. 


GAINESVILLE MIDLAND R Y.—Owns CGainesville, Ga.. to Athens, 42 
alles, standard gauge, and Helmont to Monrve. 32 miles. gauge sow 
standard. V. 79, 2 tsi. 269, 500, 627. Stock, all out. $550.000 

Gordon C. Carson — WwW. B. Veazey of Gainesville were appointed re- 
ceivers in Feb. 1921. 112, p. 849. 

Of the ist 5s of 1905 ‘s) 000,000 auth.), $661,000 has been sold and $14.,- 
100 is reserved to soa old 6s; $26.000 treasury bonds and $192.000 issued 
to cover broadening gauge of 32 miles are procene to secure an issue of 
$400 .000 3-year 6 ——- notes of ou hese notes also have as addi- 
tional security the following. pledged b Nagao owners: $645.000 ist M 
bonds (1905 issue). $514, lout of $ 000 cap. stock Of these notes. 

25,000 are Series A, having a prior one on the collateral and $75.000 Series 

$250,000 of Series A have been issued and installments ts pal rows Se 
the extent of $213.285; Series B is all out. The Serie A and B coupes 
notes of 1913 were extended to Oct. 1 1919 and again to Oct. 1 1922 an. 
1921 interest in default. 

The Chatham Bk. & Tr. Co. is mtge. trustee V. 81, p. 1375, 1550. 

Federal Compensation.—$22,731 yearly during Federal control.—(V. 112, 
p. 849, 1024, 1865.) 

GALVESTON HARRISBURG & SAN ANTONIO RY.—( See Map Southern 
Pactfic.) —Owns Galveston. via Houston, Tet.. to east bank of Ric Grande 

miles; B e to Damon, 167 miles; San Antonio to Port 
miles; Soonches. 235 miles; owns jointly 2 miles; trackage, &c., 
,o82 Mm. Southern Pacific 2. owns $27, ,400 of the "$27 - 
084,400 00 stock (par $100). V. 79, p. 2642: V. 81, p. 211, 668, 1242; V. 83, 
” p compunte tice under Federal contract, $3,230,645. V. 108, p. 974! 
BONDS.—See V VF roe V. 94, p. 130; V. 96, p 1772. V. 107. 
482. Western Dive ds $2,539,000 are “stamped” with a guaranty by 
outhern Pacific Co. of pay! ment of prince pel = and interest as reduced from 
6% to 5% from Jan. 1 191 100, es ponds. $I. $1,558 .000 6s. 
—— by thern Pacific. ‘v 76, Dp 300; v. e Sou. Pac. 
Oo. owns $444,000 Out of a total of $2,539,000 M Mex, & Pac. ext, 2d M. 
and all of of the $4, oa East Div. SS 
1935. $1,000,000 2 nd M. "he ae “$9,622 000 Gal. 

LATEST Jan. 1-Mar. 31—— Jan. 1-Dec. 

1921. 1920. 1920. 1919. 
$7 044,220 $5,875,482 $26,543,746 $21,957,495 
1,148 ,437 194.147 2.329.795 4,350,508 

2 EADS S anda return, $3, 230 644: other income, $545. 771: deductions 
$3 ,2 - net income, $504,425 

og 1918, standard return, $3,230,645; other income, $367,0 


interest, 
&c. $2, a 588; &c. _ prior to 1918, $493, 713; wet sur $170, Sei . 
sy Gro “Wet. Gah. Inc. Interest Surpius 
7...$19, 737, 996 $6,881,348 $552, 867 $2,812, 844 $14 4190'S 531 $3,2 841 
1Db216 12, ‘831 ‘389 2,912, ‘587 810,905 1,776,330 359, 806 at df.412, ‘844 
ee og 11,212, 141 1 ‘453. ‘907 884,700 iy 103, Dp. isterv . 107. pd. 603.) 
p 

GALVESTON HOUSTON & HENDERSON RR, OF 1882.—Owns from 

Galveston. Tex., to Houston, Tex., See V 61, p. 1013.) 

ORGANIZATION. —The M. K. & T. = anternatenal & Great N orthern 
have net trackage rights since Dec. 1895 under a contract providing for pay- 
ment to Central tral Trust C Co., as mtge. trustee, of $100,000 ren to meet inter- 
eat on G. H. . bonds and an additional Poel of $24 per ann. for 
dividends or RA. p .—See V. 61, p. 1064; V. 63, p. 697; divi. May 
1904 to 1906, 4% yearly: none since. ! K. & T. an 4, 999 shares of 
stock. Of the Ist old 5s ($5,000,000 authorized issue), $1 ‘000, 000 is re- 
served for not over O07 0 on cost of i ay sqetpaer*- Redeemable at 105 
on any 0 OOO day. Soe: 8 108. D- p. J Te Ae 9434.740. aes. 

Stock or Cal. year 

$350, 715, and net gta Ray $71, 134, against $23. 3 gis. haiewsi contract 
signed in Jan. 1920, fixes ann. compensation at $127, 366.—(V. 110, p. 464.) 


GALVESTON TERMINAL R Y.—Owns extensive terminais at Galveston, 
Tex., used by Trinity & Brazos Valiey Ry., Colorado Southern and Chic. 
R.1I. & Pacific, which own practically all the stock. V. 87,p. 950. Owns 
a large cretgnt depot and warehouse and about 14 blocks tiene Galveston 
ten ar non tr on 4 es of main line and 20.33 miles of si 
Stock, Of the ist 6s ($5,000,000 authorized issue), She 106, 000 
v.37 ier he o03 Dp 3438. ean Sol. ey eg 1100, 1589: 

™ ” ulen, Houston, Tex.; 
V.- wler: dc. ae & Treas., E. R. Cheesborough, both of Galves- 
on, ‘Tex, mr 100, p. 2085.) 
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RAILROAD COMPANIES 


Miles | 
[For abbreviations, &c., see notes on page 6) 


Road 


Date 
Bonds 


Amount 
Outstanding 


When 
Payable 


Last Dividend 
and Maturtiy 


Places Where Interest and 
Dividends are Payable 








Galveston Wharf Co—ist (re) M goldsf _zc* 
First series (wharf & railroad) gold 5s sink fund_zc* 
Second series (wharf & railroad) gold 5s s f_. .zc* 
enesee he yoming Ppt M gold $500.000_._Col 
eneva rning & Southern—See N Y Central RR 

ia Alabama— Georgia Carolina & Northern— 

Georgia & Fla—Common stock $15,000 per mile_._. 

Pref stock non-cum partic. $10, 000 per mile 
Millen & South lst M 
Receivers’ certificates 
Georgia & Florida mtge $12,000. ee gold 
Gen g ‘cum inc for 10 yrs) red par.._... FBa.xc* 
Georgia & Florida Term M $200, guaranteed... _x 
Augusta Sout lst consol mtge gold Ce.xc 

Gedérgia Florida & Alabama— First mige gold __Ba.oc* 
eorgia Midland R y— First M gold $1,650,000 int gu_x 
eorgia Pacific— See Southern Ry 
eorgia Railroad & Banking Co—Stock 
Bonds refunding not mortgage currency 
Bonds not mortgage 
Bonds not mortgage currency (V 87, p —. 285) * 

Georgia Southern & Florida—Common s 
First artic non-cum oom 

artic non-cum $1,084,000 .. . 

$4,000,000 eBa.xc* 

mortgage $10, 000,000 ad. _N. xo0* & 

Equi ment rust a. D due b $21 06 et ghg- Bax 

23M s-a g..c 
Ist M g..c 


mtge Ce 
ares Harrisb—Con (nom lst) M $565.000 g(text) _x 








bt ed et 
— 








Pee Rae eet freed feet eet 


a Valle lobe & Northern—See Ariz 
Roceemeek tee & 2a M 
ouverneur & Ae tng pe ee N ‘ 

Grand Rapids & ndiana Ry—Stock $€ 
ostly land grant g extended 

First M extended 
Second mortgage 
Muskegon Grand Be 
Traverse City RR— 


cE 





1899 __ 
BON 000 weld. by Penn RR-_zc* 


ino dedi ee 
ds & Ind—First M g...Ce. - 
mortgage gold 





ee ee al 
*- « « = @ 





S33883 ¢ $3838225522283 5 





$489,000) 
1,363,000 
907 ,000 


July 1 1932 
O|\Apr 1 1940 
Aug 1 1926 
Apr 1 1929 


Nat City Bk, N Y, or Gal 
do do 


do do 
Columbia Trust Co, N ¥ 


io 
4 
ee 








won 
ts 











Apr 1 1955 
Jan 31 1924 
Nov 1 1956 
Feb 1] 1932 
July 1 1930 
Dec 1 1924 








Dro 
2! 
oa 





moe 


Fidelity! Trust Co, "Balt 
J P Morgan & Co, Ng Y 
July 1 1954 Bankers’ Trust Co, N no 
Apr 1 1946 J P Morgan & Co, N ¥ 


7 ‘8 agai 3% |\Augusta, Ga 
1922 Am Ex Nat Bk, or Aug 
Jap i 1922 


do 
Jap 1 1947 Am Exch Nat Bk, 
KIMT & D Co, . Balt; & NY 


do do 

do do 
Bankers Trust Co, N Y 
Richm'd,Va,Old Dom Tr 
N Y & Baltimore 
Co's office, Albany, Ga 
Reading Terminal, Phila 


N Bk Or Co, Goshen, N Y 


Office Grand Rap, Mich 
hades ™emmeerdeder’ “pam Y 


1) 
Philadelphia, Pa 
Winslow, Lanier & Oo 
Winslow, Lanier & Co 
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ESTON WHARF CO.—Owns wharf properties extending from 10th 
ts., Galveston, Tex., and 12.8 miles main line switching tracks 1p 
yard tracks and sidings. Incorporated in Texas Feb. 24 1854 
3 ¥ oe DOE. aume *500 tn 1808 ba ly: 1909. 4% <ibin ee — 

, 0 year y: 
Bis 1914; 524: 1915, SOP IGIE, Be LOTT 4% %: 1918, 3%, 


mpensation under Govt. contract, $526, oe. V. 108. p 170 
Pres., John Sealy; Sec., Treas. & Gen. Mer... - Davis. Office, Galves- 
ton, Tex ——(V. 107, p. 1195: V. 108, p. 170.) 


GAULEY & EASTERN RY.—V. 106, p. 2228; V.-108, p. 1165. 


GENESEE & WYOMING RR.—Retsof, N. Y., to Pittsburgh & Lehigh 

Jct., 11 500 B08 oy Jct. to Griegville, 4 m.; branch, 2 2 bes es miles. 

Stock, . $100. Dividends since 1909: 1K %; 

Nov.. 1} rte TnL) is 1, Bane 1%% Q.-J.; 1912 rz 11913, 5 “ HY: 1914, 

ay, 1 Aug. 1914 to Aug. 1916 % quar.: Nov. 1916, 2%. 

1917, 0 a. 2% 1 div. rae. ald in Aug. D ne Feb. & 
ay, 2% quar.; 
ended Dec. 31 


1919 to Nov. 1920, paid 2%% quar. Year 

11920, ‘gross, fa ghey ®. taxes, $226, 370: int. and 
rentals, $134,821: divs. (10%), $50,000: bal., 
Fuller, Scranton, Pa.: V.- Gen. Mer., 


, $46,174. es., M.B 
Sec. & Treas., W. H. Barnard, 2 Rector St... N. ¥.—-(V. 76. p. 1248.) 


Finch, Retet N. Y.; 
PR St Le COAST & PIEDMONT RR.—This road has been dismantled 
See “‘Ry. & Industrial’ Section for Nov. 1920. 


GEORGIA LOR IDA & ALABAMA RY.—Owns R.chland, Ga.. 
Tallahassee, Fla., 131.22 miles, including 26 miles opened Sept. 1909: ‘Talla 
hassee to Carrabelle, on the Gulf of Mexico, 49.68 miles; branch, Havana. 
Fla., to Quincy. 11.23 miles; total, 192.13 miles. Also operates steamer 
line from Carabelle to Appalachicola. Fla., 32 miles. Stock. $450.000. 
par $100. Pres., Cora B. Williams: Sec.-Treas., L. G. Pa , Bainbridge, 
on ees sh R. B. Coleman, helabeides, ‘Ga.—(V. 8, p. 1437; V. 
Pp 7 


GEORGIA & FLORIDA RY. —Owns from Madison, Fla., to Augusta, 
m.; branches, 153 m.;: total, 406 miles. Owns stock of Georgia 
& “Fiorida Term. Co. of Augusta and Valdosta and guarantees its lst 6s. 
A ee eg be 1907. p- 1211; V. 85, p. 345; V. 87, p. 480, 
936, 1533; 88, p. 681. On Mant 7 1915 receivers were appointed, the 
receivers in’ Nov. 1920 being W. R. Sullivan of N. Y., Langbourne M. Will- 
iams and J. F. Lewis. In Oct. 1919 purchased Augusta Southern RR., all 
operations being merged from Jan. 1 1920. Be cr J road was ordered in 
eb. 1920, but was revoked by court order. 110, 464. Govt. loan re- 
quested to continue operations. V. 111, p. 9028: v. Pi12. R: 257. 
$88 00 awe: for Govt. operation under additiona) Federal control, 
Augusta So. R $28,000 additional. V. 108, p. 78. 

sag Sarath 1917 7 $500,000 receivers’ certificates were authorized, and with 
the proceeds of $250,000 purchased $296,000 of the $400 common 
stock aad $296 ,000 of the $350.000 preferred stock of the Augusta Southern 
RR. 104, p. 1045, 1145. Of the $1,600,000 receivers’ certificates auth- 
ly in Feb. 1921, $800,000 were pledged with the Govt. for a loan of 
that sum at 8% and the rest of the issue was disposed of at par. Proceeds 
were used as follows: payment of certificates already outstanding, $728 ,000; 
revision of line, $400,000; ess ment s certificated debt, $200,000; working 
capital, $272, 000.—(V. 652, 

Protective Committee he 1B M. 4 of 1907; Franklin Q. Brown, 33 Pins 
St.. N. Y., and others. Depositaries. Baltimore Tr. Co., Central Tr Co 
of N. Y. and Richmond (Va.) Tr. & S. Bk. V. 102, p.712. In July 1919 
the Richmond (Va.) Trust Co. was made trustee under Ist M. of 1907. 

In March 1918 John F. Lewis, Pres. of the Citizens Bank of Valdosta 
Ga., and E. B. Lewis, of Montezuma. ke tl mynd the large interest 
in the propersy neld by the Baltimore Trust nore S. C. Row 
land aud Gordon on bondholders’ committee. 08 p. 1344, 1461. 


BONDS.—Of bonds of 6 n! $5,600, ~~ — in hands of public and 

30,000 in treasury , 221, 530; V 1472. Holders of Ist 

bonds were asked to fun yt + cou as = Fg years from Nov. 1913: 
about 82%, agreed. . 98, 155. V.9 . 1024, 1504, af 104, p. 9452. 
Gen. mitge. we oy see vy? 94, p. 630, $26. 911, 1118; V. 104. p. 2452. 


—Jan. 1~March 31— we 1-Dec. bog 

EARNINGS— 1921. 1920. 1920. 919. 
. . Se, $341,963 $332.604 $1,528,672 $998, 345 
Net after taxes._..._._..def65.485 def. 235,413 def. 2956;, 043 def.447,067 


REPORT .—For year ending Dec. 31 1918, gross, $1,021,343: net def., 
$27 .618:; other eet $142,065; int. on bonds, $620,115; taxes, rentals, 
&c., $211,874: bal., def.. $717,542. In 1917, gross, $904,883; bal., surp., 
$35, 695.—(V. 112, 'p. 257, 652, 849, 2190.) 


GEORGIA MIDLAND RY.—Owns road from Columbus to McDonoug?, 
Ga.. 98 miles. Leased from July 1 1896 for 99 years to the Southern FP F ail- 
way Co. for $49,500 annual renta) (being interest on the first mtge. bonds, 
&c.) and $2,500 for Columbus terminal property. Stock is $1,000,000, 
owned by Southern Railway Co.—(V. 63, p. 361: V. 82, D. 751.) 


GEORGIA RR. & BANKING CO.—Georgia R. R. Augusta, to Atlanta, 
171 m.; branches to Washington and Athens, 58 m.; Macon & Augusta 
RR. (pro every road), Camak, Ga., to Macon, Ga., 74™.; trackage, 4m 
total, Owns 50% stock of Western Ry. of Ala. 

Lease.—in 1881 road teased for 99 years ta W. M. Wadley o al for th: 
Cent. of Ga. and the Lovisv. & Nashv., at $600.000 per year, but in Apri 
was held to have acquired al rights under the 


1899 the Louisv. & Nashv. 
acquires bal half interest. V. 68, p. 722. Owns 


aa? 
ae 


sur. 
: 


lease; Atlantic Coast Co. 1899 ac 

majori y ee 400) atock “Ga 

. 1920 announced that the Georgia RR., the Atlanta & West Point 

ake ana ths Western Ry. of Alabama would in future be operated in close 

organization rather than independently. The three properties will be 
dir as to operation from Alabama. 

Equipment trusts issued to Director-General] for rolling stock allocated 
to this, jompany. See article on page 3. 





Compensation under Federal control for use of Georgia RR., $858,662. 


BiviVnnoe ae oz }10 ah hy 1034 a ee Jan. yet Mees to Apr. 1921. 
egular since 1 yriy. yea 
Fee eee ee ee oN Jan i017 es van. 1090. 19%. 
3% ) $004, 000: eee endes ts O00: ak ue. $17.6 income, $639,606; divs. 
n sur. 
surplus, “okey 8.303. Pres., Jacob Phinizy, Augusta, a.—(V. 110, 
da 


GEORGIA. SOUTHERN & LFLORIDA RY.—(See Map of Southern Deg 


be saa INGS— 


Interest, 




















Owns from Macon, Ga., to Palatka, Fia., 285 miles; on Nov. 1 1902 p 
ohased yg V.«& ans ‘e Valdosta. mess to ae De Fla., 106 miles 
trackage, 11 m.; 2 m p. 928; V. 79, 551. Also owns 
oan-tiani of stock of ade a waite Term Me . and 1-3 of stock Macon Term. 

Owns the stock of the Hawkinsville & Florida ila, Ga, 60 cal oe 
Hawkinsville, Ga., 43 miles, and Ashburn » Camilla, G $006,. 
000, Ist M. Si bonds being guar., p.& i. V.79,p. 2885: V OT °. wi 

DIVID. be a 1898. 1899. 1900-05. 1906. 1907 to Nov 1920 
1st & 2nd pref. (%)\ 2 3 3 4yearly 4% 5 yearly 

BONDS.— First mtge. of 1895 (Abstract, V.61, p. 429) provides that the 
sem. 000 first pref. stock shall be a lien second only $0 the bonds and coupons. 
he First Consol. 4s of 1902 are for the authorized, amount of $10,000 “- 
of a hich $4,684,000 are issuable to retire the $4,000,000 5s and $684, 000 1 
pref. stock and $3,316,000 are reserved for future needs. V. 75, D. 980. 

STANDARD RETURN as certified by I.-S. C. Commission, $511,457 

Contract not executed. V. 109. p. 1790. 
—Jan. 1-March 31— —Jan. 1-Dec. 31— ™ = 
1921. 1920. 1920. 
$1.174,388 $1,444,304 $5,330,810 $4,374, 501 
def220,599 141,923 def.214,681 63 053 
REPORT.—yYear ending Dec. 31 1919 
. 81. apes Oper "Total Pref. Balance 
rnings. I come. ncome &c. Divs. Surplus 
$4. a, 501 $252,577 *$524, 703 $353, 619 $88,400 $8 684 
3,694,801 272,913* 522,128 349,568 88,400 84,160 
917 28 452.359 746,929 388,589 88, "400 269,940 

* Certified standard return, $511,457, lus other income. 

Pres., F x Harrison, Washington, Cc —(V. 111, p. 1182).™ 

GEORGIA gh ees tie omy & GULF RR. (Albany & Northern 
Ry.).— Projected to extend from Albany, Ga., southwest ts St. Andrews, 
Fia., on the Gulf of Mexico. In Feb. 1910 ac uired the entire capital stock 
of the Alban SO i0e Ba - Aibany to Cordele, 35 miles; A iy e rights. 
0.73 miles. v.90 502.” W. & G. stock auth.. “lene. 
able at $20, 000r per Pie FR. hed $40,500. The $4 600. ‘S00 moi age 
is secured by pledge of 3350, ey ) capital stock of Albany & Nor. Ry., 
&c.; bonds issuable at $20,000 In Se t. 1919 interest charges were 
being paid ‘‘as fast as coupons ie Presented Total coupons unpaid Dec. 
31 1919, $32,157. For year end. 31 1920: Gross, $200. 703; net, $71,- 
e 53: other inc., $5,571; charges, $12,934: bal., _sur. $34,299. Pres. and 

Gen. Mer., W. M Legg, ager * Ga’: V.-P., Sec.-Treas., H. J. Bruton, 
Bainbridge, Ga.; Aud., I. C. Johnson, “Albany, ‘Ga.—(V. 90, p. 502.) 

GETTYSBURG & te Baan RY. —Carlisle to Gettysburg, Pa., 31.21 
m.: branch to Round Top, Pa., 2.9im.; branch Pine Grove Furnace to Hun- 
ter’s Run, 7.46m. The Reading Co. owns $574,500 of the $600,000 capital 
stock: $535 ,000 deposited under its gen. mtge. of 1896. V.95,p.1039. For 
oe rear 1920: Gross, $461,780; net after taxes, $105,056: other income, 

80; deductions, $72, 879: bal., sur., $42, al For 1919: Gross, $346,- 
596; net after taxes, $42, 864. 
See So eee ee 

“TUPRPAND RAPIDS & IND DLA NA RY .—isee Maps uJ Pennsylvanve Hi ji 

Owns from Fort Wayne, Ind., to Mackinaw City, 367 ™. branches, 
110 m.:; total owned, 477 miles; operates Cin. Richmond & Ft.- Wayne 
kR. R., 86 m. On May 1 1917 purchased the property of the Muskegon 
Grand Rapids & Indiana RR. and Traverse City RR.; trackage, all lines, 
8 miles. See V. 106, p. 2644: V. 76, p. 811; V. 82, Dd. 988, 1098. Successor 
Aug. 1896 of RR. Co. foreclos ed (V. 63, Pp. 153. ) 

The stockholders on Dec. 22 1920, approved the lease of the road’and 
properties to the Pennsylvania RR. effective Jan. 1 1921. The lease is 
for a term of 999 years and upon the general basis of paying a rental suffi- 
cient to cover fixed charges and a dividend of 4% on the stock. 

The Pennsylvania Co. offered to purchase the minority stock, giving in 
ey me - par for par second mtge. 4% bonds of the Grand ‘Rapids ‘& Indiana 

. 111, p. 1949; V. 112, p. 61, 927. 

ee Compensation .—$929,385 yearly during Federal control. 

STOCK.—Stock, $5.791.700 out. Penn. Co. on Dec. 31 1919 owned 
$3 .378,600. 

DIV’S.—1900, 1%: 1901. 2%; 1902 to April 1910.3% (yly): none since 

BONDS.—The first mtge. bonds extended at 444% are endorsed with the 
«uaranty of the Penn. RR. Co. to purchase the ee yA the ey meters, ane 
the bond itself at maturity. See guaranty, V. g 69, p.1 

the 2nds, $350,000 were owned Dec. 31 i919 i y LE Re. 
and $4,375,000 were owned on Dec. 31 1919 by the PennsylvaniaCompany 
which company guarantees prin. & int. on $1,.038.000 2d M. bonds. 

EARNING me hthggetes WY ag dag igio.™ 

A NGS— 9 : 
Gross $2,031,659 $2,284,579 $9,797,701 238 636 


def.160,197 23, def:248.403 S577 722 
“REPORT .— y. 895: 
PORT.—For 1919, in V. 111, pease Miner ‘WDedue 


Calendar Gross Pa... 
ee 
wis Maal Fi wpe nay 
he Ue a McKnight, Pitte- 





enues 
238 636 
7.207 727 
oo On Oo Urner, Pittsburgh, Pa.:; Tre 
burgh, Pa ptt. 111, p. 895,01752." "1949; v. “Ti2" D. M61. B69) 





= 
Z, 
© 
oo 
= 
A 
< 
TL. 
rs 
o 
= 
es 
2 
> 
< 
= 
bam 
—_ 
< 
om 
































a 


~~ 














ol Th, n 
——_ ey Apwanbog yor 


ne pac \ aoe é 
Rr te Ke A 


qivg von 


tti.ia 





1¥v 
Iss ou 


1IISSI al re 


Bihy 


qivg cang ey | 
@AOI‘) RAG 


OT M3N ii Vz 
Pe | 


whee 


UAd). Sy RN 


ez 
AC . —i——7 WH 
N ~—"20)80510 
Olss : 199 4O Ag worieqoieg be 
f ¢ — | 
AN \4p \ Of AAAV jalan 


Ie 


ii 
(O Lé AP 
~ 9)))) 
OINOOD OF <_n more sngy 


+” ~— 
\s = 
3 ae an. ewe 





mors ey’ XN 
+f yaort 


za 


= WORINIA ny 


“en x 


wows” 
has 


MN 


bia 


NOLSIAg Yn : % : 


l rene 


iopebuv 


2 Vs 


ae am x Noack 


5 SIE we 
ty a oparsan 


a P 3S 
f MIQeUS 38 
yA IS 
o Sd 


( y wee 


fea smd 8 


mie a 


oo ( 








Kz 
Nog 
Pa } Ev 20 ig \ 
1WSaea 
young ait aS ~ SYUNSSINMYH 


ae ; 
Pr x lays rene Cong Sale ADpy" ve a : 
vai = ul \ dhrese ayey ~ < 


! TER, aour 
ees | q S) WHON 
‘ov a ° Fy ff 


now 
sf arfodiany %: a 
4 Iw . 4 
aor can< / i Na 
| panos yee 


- jopn3; 
itt <a 


Ci 


FRAO YORE 


3uUNVva-SaN TM 


ww, 


of fau we wsxanwg 


Ij. ¥ 


SanqsyHsviy 


te 


r Xs 


a 


Tanqsuaquinyy 
OE Asyjoadog \ 1017 Mase, 


SL 


x\ 


AER 


S N 


ee 


TBA aol an isow 


slog ae 


99949 [I 


i " io. o 
ofan? % ee OT AS OM 
\% 
~ 


Re MUP ee — 
t Dies 
qu i> he 


e3olv Ive Ss = . : ‘ ; Hf 


. @»rs 
as Se 


paxlyory) 


u MOTI: ct 
raat OY 


7 
ovue 1 vr ma 
oo" 
owt lS Aa 1 


Pare “Vv 
eae 


‘ MC: , = 
tk UY, pm 


yy 


5 


PSS 
NS 


——— — 


Aw 


& 


“ss 
Q oe aw 
wreqiye | ‘ “ 
( ae RK 8 oF % 2 


ea 


4 


ei. 
aera 
qoqiesd NO! ay 
\ 
‘ 
At (oO _> eo Sets 
* i 


-¥ ‘ hy FUP, 


yaa 


z by 
. fac 
‘s) 


Vw 
———~_7- nour 


7 eee, VN 
+ > 


ad we 0” 

Sage 
\ 2 

es 

eA aden 


LS 








puri —3x¥) weak 


Buru vyermuay, “7 ey 


eo" 


a ; 
N 


rma 


aFpuqueg 


, da bl 


eB) efpegd 
en we 


A[PAsaue? 


my, 


Ee ee. > 


eae 


<= 


—* 


szuno = 
Wert aug 


a ~S — 
ee 


~_ cae 


an ee ciawiahe 


7 ip Lg 


ite tee 
a “rn tps 4 


em “ay or a 
ter 


1 ay Supyo a NS 
ae (ar saywog wt 


let <a> ( SH ba; 
Tie éanqpng—— ‘hg \ 


iOaz mms 
Teo 
aaa 


ST Nhe ysqav lt 


7 ZursBjoostg 

doom y 
Taqysn 

mi Iweod Ceo | 

Sang hath 

A pre24sy] ment 

Laarg oan 


SNOILOANNOO GNV 
WHLSAS AVWWIIVaA 


UMNNAL GNVAS 
FHL JO dVW 


a mg \ 
WNC 


qingny 





mb Nos | p Pye be 
=, Be 


Jae 
laiea ay 


vol ie 





a W/, 
Rs mt a log 


eo 


~* ~~ 
—— 


= 


{NO os0¥ 


se 
ao}s}mary | 


pio Lex 


Qe, ong tie 
. Tag * any — et, 
Lf 00g 


spe putip. 


“2 





oiWSwvais” oe os oe on 


NUJZLSIMHLBON 


avajduqg~ 





May, 1921. 


RAILWAY STOCKS AND BONDS 


59 








. 
Par 


RAILROAD COMPANIES Date | 


Miles 
[For abbreviations, &c., see notes on page 6] Road 


: 


When 


Last Dividena 
Payable 


Places Where Interest and 
and Maturtty 


Amount 
Outstanding _ Dividends are Payable 





grand Trunk Pac—First M £ guar Can Govt Reanoee 
Prairie Section M (Ser A) £2,100, poo\ cuar pon 
Mountain Sec M (Ser B) £2 050 ,000 } righ rand 


Lake Su or Div ist M £1,550 000 
Sterling guar by Can Govt $15. 0.800.c8  # 
Deb stk $50,000,000 red aft 1936. Int gu by GT 
Gov't Loan $10, 600, 000 sec. on Prairie aaotion © 
Gov't Loan $15 .000,000 cov. by deb. gu ws 
a Re meee 
do 000 .000 sec i mtge 
do Fae 500,000 Ww 105, p 
do $7,500,000 ( V 106. > 2 
Grand Trk Pac Br ALE. lst M 
d do lst M gu by 
do guar by Ae ee Fe (see text) — 
Terminals guar by Sask text 
Bridges auth $1,300,000 guar by Sask 
Grand Trunk R y—Consolidated stock 
4% guaranteed stoc« non-cumulative £12.500,000. 
First preference 5% stock £3,420,000 non-cum...- 
Second preference stock £2 530,000 non-cum 
Third preference 4% stock £7.168.055 non-cum. 
Debenture stock £4,270,575 
oy ona consol debenture stock (coll trust) cum_ 
2d equip M extended (subject to Ist M in trust) _c 
Great Western perpetual debenture stock 
Northern Ry third preference A & B bonds_ _ 
Debenture stock 4% perpetual £425, ~~... 
Atlantic co (now Ilst)Mge nd at Foy 
Wellington Grey & Bruce Ist 7s. 108. p. 170 
Debenture s f bonds $25,000, 000°C call aft Oct °35 
at 102% Ce.c* 
Three-year secured notes £1.00).000 red 
Three-year secured notes (V 107, p 1287) 
New rane Elev lst M g gu due $10.000 yearly . . 
Montreal Warehousing lst M $1 000,000 gold guar. 


1.755 
l 




















Jan 1 1962 


Apr 11955 
Apr 1 1955 
Jan 1 1962 London, Montreal & N Y 
Perpetual Sept ‘19 not pd when due 
Apr. 11919 N Y Montreal & London 
uly 1 1923 d d 

n demand 
On demand 

demand 


Bank of Mont, Lon 4 & NY 


$58 .040,000 
1 April 1 1920 coup unpaid 


Pr mes | 38 
GUsapDEop>p& 

GP GP Ge Bp Be Ge Sr Be Be Se & 

ti oy A ew O WOOO 
lolol} 


S olletensiadaiead 


Check from Go’s Office 
do do 


do 
do do 


Glyn, Millis, Currie & Co 
London 


& 


ee DOI 


ont. N Y & London 
London 


New York 


8 
‘<q 
—_ 
Papop SSapas & 


SeeV .110,p.77. 


Oct 1 1940 
Jan 14 1921 London, England 

ct 1 1921 April 1921 int. defaulted 
July 1921-1941 UnaSD&TrCo, Porti’ad.M. 
Apr 1 1936 Blair & Co., New York 


i“ 
& eeeeee) 
Cudand wurPOrPa 
} i) 


WOO. ~7 
RRAR 
See. 




















GRA TRUNK PACIFIC RY.—(See Maps.)—This new trans-conti 
we! iene t with = joint financial support of the Govern. 
ment and the oie By Trunk Ry. of Canada under special Act passed by the 
Oanadian Parliament in 1903 AF 1914. The several lines have a combined 
length of ae 1,750 miles, from ees to Prince Rupert, B. C., on 
Pacific Ocean, 30 miles south of Alaska line, with branches, 1, 180 miles: 
total. 2.930 ‘sailes viz.: 
1 Wesiern Division, Built, Owned and Operated by Company— 
a. Prairie Section, Winnipeg to Rocky Mountains, about 914 

b. Mountain Division, Rocky Mountains to Pacific Ocean, about... 833 
2. ey | Branch Lines—Buiit by co. and its subsidiaries...about 992 
3. Lake Supertor Branch, Built and Owned by Co.; Leased & Oper. by Govt.— 

Thunder Bay on Lake Superior to East. Div., east of Winnipeg ... 189 
4. Division, Built and Cperene © by Canadian Governmeni— 

Moncton, N. B.. via Quebec to W 

In 1918 the rails on 106 miles of Awe 
moved and sent to France under ent for joint operation with Cana- 

orthern Ry. of line in said Territory.—V. 107, p. 169. 

+ ra ae 1ON.—Incorp. oy Canadiana Parliament in 1903. V. 80. 

e 996; V. 81, 1315. As to iy Trunk soeaey Branch Lines Co., see 
ie iio bonds ew? . 82, p. 333; V. 88, p. 295, 822. 1372 

1437; Vv. ‘107, . 82; V. 110, p 
n March ? ‘1919 notice Gas shail that owing to the lack of funds 
i eoun Trunk Pacific Ry. was unable to continue operations. Ac- 
cordingly, under the provision of the War Mearure Act, an order was 
in Council on March 6 1919, piacing the Grand Trunk Pacific Ry. in 
me eo Sg Hon. he . Reid, Minister o Railways, as receiver. V. 108, 

PINT RREST PAYMENTS. —The interest due April 1 1920 on Series A 
Prairie Section, Secies ts Mountain Section, and Lake Superior Branch 4% 
bonds was not paid. mo) 3 2627. 1740. 1865. 

In March 1919 the Gidea . Co. paid the interest due March ] 
on this comeenk s debenture sie og but the principal of the $10,000,000 4% 
loan from t ominion Govt., guaranteed by the Grand Trunk Ry., 

April 1 1919 remained unpaid. V. 108, p. 151, 1917. 
The Sept. 1 1919 ntarey, Sue on the 4% debenture stock was not paid at 


es V. 109, p. 
K.—Authorized, $45. 000,000 (par of shares, $1‘ mm amet of which 
the $25. common is owned by the Grand Trunk ich 


1, 
in British Columbia were re- 


000.000 
BONDS. &c.—For full debt statementin 1917 see V. 165, 
The Canadian Government agreed to guarantce 3% ise mortgage 

bonds for an amount up to 75% of the cost of construction of the Western 

division, such amount (a) in the case of the Prairie Section not to exceed 

$13.000 per mile, or £3,210,000 In all: and (0) three-quarters of total cost 

mile from the mountains to Pacific Coast, called Mountain “— 
ota! issue, £14.000.000; Royal by Co., Canada, Le rer V R80. 

ae 1234, 1363: V. 81, p. 507, 613; V. 8Y. p. "994, 286: Yl, p. 214. 76.” 

Das to guaranty by Gov't. v. 93. Dp. 1386. 1462: "¥ 95. p. 1607 

"e 1914 Canecies Govt. guaranteed -. 280,000 4% ponds due Jan. 1 1962 
V. 101, p. 1628; . 98 2: 1766, tog . 99, p. 342, 674; 100, p. 642. 

Series “‘A’’ Prairie and Ser. * (Mtn. Sec.) 4% eau secured by 
a second mtge. (National. rust Co., aE trustee) guar. as to prin. and 
int. by the Grand Trunk Ry. Co., see in V. 80, p. 996; also V. 80, p. 996 
V. 86, p. 794; V. 90. p. 1165; V. 92, B. 725. 

Although the mortgage to secure the % bonds guaranteed by the Govern 
ment ranks before the oe securing A and B bonds cuaranteed by thr 
Grand Trunk Ry. of Cana yet an agreement schedule to an Act of 1904 
provides in effect that in the event of default by the company for 5 years !t 
permens of the int. on the 3% bonds, the remedy of the Government shal) 

to put in a manager with the concurrence of the company to operate the 

Western Division and to collect and distribute net gerainee of each particular 

division pari passu between the holders of the ds guar. by the oore 

and the holders of the bonds guar. by the Grand Trunk Ry. Co. in the 
on of 75% of such earnings to the holders of the Govt. bonds an "35 
t—- yore of the bonds of this division guar. by te Grand Trunk Rv Co 
77 £3.00 000 5% notes due March 1 1921, Were paid off at maturity. 


10 
Be se 10,000, 000 loan be < ou . 88, p. 822. Ayes. 108}. 1253. For 
l >. 1839, i772: ae 75. Regarding 
"1044. 1165: V. 83 
by Fgovince 
95. p. 1331: 96. 

As to Dominion ahd ah 80 of $15,940,800 ( £3 380. 

a which had been issued in Jan. i919. 


1296; V. Ba | p. 624 
, ‘367: V. 95. v. 1207, 160 96. p 
; P : Moven-wanr HM notes of 1914, oe ao %, 7 
In April 1919 the Canadian Govt. by a of loans, &c., had nes $145. 
000.000 into Gra Pacific . 105, 1415: V. 106, p. 25E9. 
PINANCIAL STATEM a’ ote “a fai financial statement as of 
Feb. 29 1916 was given in V. Poh ae err 
A 
—For year en poe compare Shy 5 
GTP Ry. G.7.PB GT. P.Br_L. 


P.Ry. G. 
8 $1.593 ‘619 Deductions 
loss 250. 378 loss225.613 4 Bee , &c$7 991,766 $1,222.523 
Non-oper. inc. 2.535.064 909 .376 | Net qetielt . 707.581  $538.760 

Note pote BO from gross coe G. T. P. Ry. include $906. $34 
Bo peeing loss on the branch lines and non-operating income of the 

lines company includes credit for this amount. 

In March 1919 it was reported operative y that whereas in 1917 the 
Grand Trunk Pacific showed $2,200,000 and in 1918 $1,900,000 available 
for interest, it was in 1919, owin = the insufficiency of the increased 
showing a deficiency, instead a surplus, in net rege. 

For years ended June 1916.— r. Pac. G.T.P.Br Transcon.Ry. 

$6,963,139 1,319, 500 $5.798.516 


ing revenues 
et income after o 070,904 loss 50,534 466,135 
808 .751 


per. 
Oharges other than funde 


570: ¥ - 98. B 


rates. 








OFFICERS.—Pres., Howard G. Kelley, Montreal. OCan.; Sec., Henry 
Philips; Treas., Frank Scott.—V. 112, p. 61, 1024, 1282.) 


GRAND TRUNK RY. OF CANADA.—(See Maps.)—Quebec, Can., 
Montreal to C o, Ill., also to Portland, Buffalo, Detroit, oledo, &c. 


REPORTED SEPARATELY. 
Miles. Majortty stock owned. Mt 
Centra) Vermont* 
Grand Trunk — 

Enttre stock owne 


SYSTEM PROPER. 


Lines owned 
Leased—partl 
Atlantic & St. wrence, Port- 
land,Me.,to Island Pond, Vt. 165) Pontiac Oxford & Nort 
Buffalo & Lake H 164; Detroit Grand Haven . Mil? ~~ 
Cincin. Sag. & Mackinaw 54' Tol. Sag. & M 
Other lines Jointly owned. 
Detroit & Toledo Shore Line... 79 


tal road 5 360 
*See separate statement this Co. 


01 
191 
96 





Total in earnings._....._.._ 4.008' To 
Car ferry. Grand Haven to Milwaukee. 


HISTORY .—See V. 106, p. 395. 


NATIONALIZATION .—The Governor-General of Canada on Nov. 10 
1919 signed a bill looking to the acquisition by the aoreremens of the 
entire capita) stock of the company, except the £12,500,000 4% Guaran- 
teed stoc A board of three arbitrators (Sir Walter Cassils, Sir Thomas 
White and William Howard Taft) have been appointed to determine what 
shall be paid for the stock. 

The Governor-General of Canada on May 11 1920 signed the amended 
bill for the purchase by the Dominion Government of the stock control of 
this company. The committee of management as announced May 2l 
includes: Chairman, Howard G. Kelley, Pres. Gr. Trunk Ry.; (a) repre- 
senting Canadian Govt.: C. A. Hayes, at present V.-Pres. of Canadian Na- 
tional Rys., in charge of traffic, and 8. J. ungerford, Asst. to the V.-Pres. 
of the Canadian Nat. Rys.; (b) re resenting the Grand Trunk Ry. Co.: 
W. D. Robb, + .-Pres. of the Grand Trunk, in ae of transportation, &c.; 
Frank Scott, V.-Pres. & Treas. of Grand Trunk R 

The shareholders ratified the plan Feb. 19 1920" "New guaranteed stock 
to the amount of their aggregated appraised value will be Ramey in exchange 
for these old stocks in proportions to be determined by the arbitrators, and 
dividends on such new stock at 4% per annum will be guaranteed by the 
Canadian Government; provided, however, that the Government shall not 
be obligated to pay in any year in excess of $5,000,000 as dividends on: 
(a) the prevent £12,500,000 4% guaranteed stock, and (6) the new 4% stock 
aa - replace the present irst, Second and Third Pref. shares. v.1 

As to liabilities to be met by Canadian Govt., see V. 109, p 586° 

o- AS Government will also guarantee the dividends on the aetuanb 4% 
Guaranteed stock and the interest on the company's debenture stock issues, 
all these securities at the same time parting with their venes power. The 
present 4% guaranteed and also the new guaranteed =e will be made 
subject to call at par and dividends. Compare V. 112, p. 1740. 

A committee of management, consisting of five saneaiien is to be formed 
to insure the operation of the road as far as possible in harmony with the 
Canadian National lines, the two systems being treated in the public 
interest as nearly as possible as one system, pending completion of the 
aforesaid purchase of stock by the Government. The Government will 
also be authorized to lend to the committee of management such sums as 
may be necessary for the carrying on of the railway. Upon the transfer to 
the Government of the preference and common stock, the Government 
may provide for the eonare of the receivership of the Grand Trunk Pacific 
Ry. System. V. 109 152 1602. 1891; V. 108, p. 2122, 1390, 1274. Gov- 
ernment aid as to rolling stock, 107. vee 

The shareholders on May 12 i921 ratified an agreement between the man- 
agement and the Canadian Government gee or ome, transfer of the 
coneros pa reer © to the Government during . 112, p. 1519, 

Official circular dated Feb. 2 1920, D. giving Motors of n 
Canadian Govt. and text of amen agreement. V.1 


DEBENTURE STOCK—NOTES.—P 
included in a ust 1916 a total issue of $180,703,378, vom time time 
cts of the Parliament of Canada, of which $119, 839-014 
was in hands of public: $10. 723.731 was pledged as colla security for 
promissory notes, $14 424 was set aside for certain fied meen Ay 
saa $5,010 299 was held in the treas without limitation as * purposes 
of ebenture stock is a first charge i? agen, stock. agere: 
or liens, including the 5% deben 
a (2) on $76,048, 441 geoursites of Pe gen 
97, p. 1733; ron 5a. ebeorbed + 370. a 
11 
a 1918-19 scasaltiod was v beeinod for additional >. 500,000 Grand Trunk 
Ry. 4% ebenture stock. V. 109, p. 370. 
2d quip. 6s were extended for 2 years at same int. rate. V.108, p. 2528 
The £1.000,000 6% 3-year notes issued in Jan. ser? te oe £1,000,000 
54% notes (ue oan. 4 1918, are secured 
consol. deb. 105, p. 2272, 2542. 2272: v.10. > 
In Sept. igs £3 000° ,000 6% 3-year notes were sold. ao OF y £5,000,- 
Lary consol, debenture stock. . 107. pw. 1192, 1287, 1284; 
G ae at Pag Interest on these notes was defaulted on April 1 1921. 


The $25, 000. 000 7% debenture bonds of 1920 have a otnking fund of 
,000 per annum, available erry besinaing Apr. 1 1921 for the 
purchase of bonds at or below par 1472. 

Oanada Atlantic Ky. was merged Jan. | 1914; Py. M00, p. 1432; ite 50-yr. 40 
of 1905 (Royal Trust Co., Montreal, trustee), carry ae. 4 Sm. 
Grand Trunk. V. 79, p. 3841. 24: Vv. 80. p. 2343: V. 87, 147? 

Station = ce Montreai Wareiousing & guaranteed 
5 hy NR bg planes 

p 

In 1917- we 989. Canadian Govt. agreed to loan the company $12,000,000 
cS 4 oe = Daa Of, p. 138s. 1287 ot Go 497, 818, 997. 1415. 

ompare p OV - 
000.000 in 1920, v1 As 0 the receivership of Grand Trunk 
Pacific Ry., see hic —‘ ae and V. 108, p. 1118. 


otiations with the 
0, p. 2291. “a 


tual consol. 4% wy Me stock 
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RAILWAY STOCKS AND BONDS 





[ Vor. 112. 








| Mtles 


| 























RAILROAD COMPANIES Date Par Amount | When | Last Dtvtdena Places Where Interest ane 
[For abbreviations, &c., see notes on page 6] _Road Bonds Value Outstanding | % | Payable | | and Maturtty | Dtetdends are Payable 
See risa nnt 4107 000 enep-an tod 102 Ba 1912 $1,000, $394,000 4% | | 
ar trus ue semi-an re in wo onl =" ; y % M & N Nov’'21-May'22 Blair & Co, New York 
do Ser B gold due $168.000 s-a red 102% Ba’ ... 1912 1,000 594.000 4% 6M & N Nov’ ‘31-Nov ‘22 '22 do do 
-, A ae Oe Sate siehg = gaa 1913 1,000 560 N00, 4 | 
I ai a ee is . 560. | a’ & Mier Oa Wl... noc cocwcwdbbodcwen. 
do Ber bb due $125.000 s-a cal! 102%. y 4 c| oasi Bene 1.000 1,625,000) 5 7: > ‘Bie Gee Slice ccieaicianesnaanun 
do Ser F due $400,000 s-a not call. _FP. c* ---| 192] 500 &c| 12,000,000 6%eF & Ai\Feb 1 1936 Fidelity Trust Co, Phila 
Whipple Car Co Ist r.6.& coll tr M g due $30,000) | | | 
yeney red 102 (V. 97, R,  wtincitdht imwod Se £~eeee 60 ,000' Se. i2-: & wee Bie “El on cones sennnmnees- 
Gand t runk West—ist M int gu $ (cur) & £ a 331 1 $&£ 15,000,000) 4¢ 3 & dJiduly 1 19506 Bank Montreal ,.NY &Lop 
auth 000.000 guar p & 1... Usmx an) SOEs ledeos _11.541.000) 4g M & _ 8 Sept 1 1962 do do 
Great Nerthere—-Otoe k $250.00U,000_....__.-_.... tel bien $100 249,478,250 7 Q—F (May 1 1921 1%) 32 Messen St, New York 
Gt Nor ist & Ref M g red 105 beg °41_.Ba.xc* cer® 7.480 1911 1,000 &c¢ x35. 66% 000 4yigJ & dJiJuiy 1196) do 
do eon mtge Series A______._........ c*&r*| 7,675 1921 100 &c| See text 7g \J & JiJuly 1 1936 iNew y oat 
Old Underiying Divisional 
St PM & M consol meer) iO. Ist M) age aed 2.542 1883 1,000 13.344,000 6¢ J & Jisuly 1 1933 do do 
for $50,000,000... (V 91 p 518) sink fund.z}! 2,542 1883 1.000 20.918.000 4% ¢J & J July 1 1933 do 
| 2.542 1883 1,000 8.063.000 4¢ JF & J July 1 1933 do do 
Montana Ext lst M yy 000 p m) gold... -Ce.zc* &r 420 1887 1,000 y10,185,000 4¢ J & D\Junel 1937 do do 
Pacific Extension M £6.000,000 gold_____ Cu.zo* &r 819 1890 £100 &e 728,383.515 4<¢ J & J July 1 1940 N VY & Lond, Baring Bres 
ae had aide convert red at 103% ____. c*&r* --- 1921 | 100 &e peo weaenit 6%e5 & 7\July 1 1936 New York 
do do do registered __._- ge --. 1921 1,000 &c J (\% total!) 6%e3 & JdJIuly 1 1936 do do 
Minn Un Ry list mtge ms assumed__._.._.- zo* 2 1882 1,000 2,150,UUU 6¢ JS « dJiJuly 1 1922 32 Nassau St. New York 
do a ah a win 2 1882 1,000 650,000 56¢ J & JIidJuly 1 1922 do do 
E of M No Div M call 105 beg 1928 ass’d Ba.zc*&r 284 1898 1,000 &c 9,695,000 4 A & OjApr 1 1948z 83 Nassau N Y :Lee,H ,Bos 
Mont Cent ist M ¢ ($6,000,000 are 6s) ass__ _Ce.zc&r 250 1887 1,000 &c 10,000,000'15 & 8 gJ & JiJuly 1 1937 32 Nassau St, New York 
Willmar & Sioux Falls Ist M g assum (end)Ce,zc* &r 304 1888 1,000 3,625,000 5¢ JT & DJunel 1938 do do 
kane Falls & North frst mtge g assum __Ba.xc* 130| 1889 1,000 229,000 6 J & dJiJuly 1 1939 do do 
Gt North Ry of Can—See Canadian North Quebec Ry | 
zx y z Add’lamts. pledged, viz.: x $25.000.000 under collat. notes; of y $11. 502,000 und er Pacific| Exten. Mtge.; z £14 5,900 under Ist & Ref. M- 
| 
| 
' 





Equipment trusts issued to Director-General! for rolling stock allocated 
to this company. See article on page 3. 

London dispatches in April 1921 stated that the company defaulted the 
April 1 1921 payment of certain interest coupons on one of its issues ——- 
in London [presumably the £3,000,000 6% Secured Notes due Oct. 1 1921]. 
This default, it is said, is only temporary. There has been no default on 
the issues offered in the United States. 


DIVIDENDS.—Total percentage paid from earnings of each year since 
1903 being the oer and es April declarations combined: 


‘07. "11. °12. °13. °14. ° 15. °16, °17-'21. 
Guar stock.%!|4 44 4 4 4 4 4 82 4 4 See 
Ist pref..... ae 2 2.2. % 5 : : ‘ 0 §& text. 
2d pref..... %,5 56 6 2%5 54 0 5 
3d_ pref..-.. mis 8.2 3 939 14 2% 31 ° 0 0 


ce. 1917 to Dec. 1920 none on 4% pape or pref. stocks. On 
Jan. 1 1921 an initial payment was made at the rate of 4% per annum under 
the guaranty of the Canadian Govt. on the guaran debenture stock 
covering the period from May 22 to Dec. 31 1920, less \% of 1% 4 cover 
cost of arbitration, V. 111, p. 2520. April 5 ae tg pal . aoe 
R; 1865; V. 107, p. 1747, 1384: V. 106, p. 1230; V , p. 1708 dy In 
fay 1917 paid 2% on guar. stock and 2%% on finer pref., and an annual 
5% on 2d pref. 

REPORT. ore for calendar yéar 1919, in V. 110, p. 2286: 

Calendar Years. 1919. 1918. 1917. 
Gross receipts £14,125,500 £12,655.200 £10,725.500 





poke he epgalaaalahebapde epee ,382,200 Hee bon #1 ee 70 

Snes dealt sccoukt aude peer: ee 
Government control_.........-.-.- 276,500 336.800 199.600 
Balance, surplus............--.. £1,100 £1,800 £26 .300 


OFFICERS ee cor G. Kelley; Chairman of Board, Sir Alfred 
W. Smithers.—(V. 2285; V. 112, p. 61, 257, 372, 1144, 1282, 1519, 
1617, 1740, 1865, 1977, ¥5083. ) 


GRAND TRUNK WESTERN. RY.—See page 139. 


GREAT NORTHERN RY.—(See pfepe. .)—Operates a line from St 
Paul and Duluth, Minn., via Spokane, Was to Seattle, Wash., and Van- 
couver, B. ©. with trackage righte ‘Into Portland. Ore.. and numerous 
branches in Minnesota, lowa. North and South Dakota. Montana. Idaho, 
Washington, Manitoba and British Columbia. Total miles of road in Sys- 
ten Dec. 31 1919, 8,178 miles; add mileage owned but not operated as part 
of system, 53 miles; total, 8,231 miles. viz.: 

Lines owned in fee— iles. Controlied Companies— Miles 
St. Paul to St. Vincent, Minn... 393) Vancouv., Vic. & East. Ry.&N. 270 
Minneapolis to Seattle, Wash__1,832 Oe gage neice ee ee 430 





Everett, Wash., to Int. ‘Boundary 92 rackage— 

Other lines owned in fee to Su- Seattle to Vancouver, Wash... 173 
perior, Butte, Sioux Oity, &c.4,814 Various other lines__________- 223 

Total road ~ Ae ene Stith ae? Second, &c., Se & sidings. .2,835 
New termina! companies 1917. 104, p. 560; 106, 1 


74. 
Owns jointly with Northern aacific the ‘Spokane Portend & Seattle Ry.. 
miles. 85, p. 1273; V. 86, p. 

In Dec. 1908 Chic. Burl. & Quincy (jointly held with Nor. Pac.) acquired 
contro! of Colo. & Southern. na p. 1664. a 1 P meng A — ee 
Pacific line, Seattle to Vancouver, Wash., 173 miles. 

Controls Midland Ry. of Mantiobe lolatie wien Nor. Pac gt Hes V. $5, p. 236 

COGAN TSA STON. .—In 1907-08 absorbed St. te Minn. & Man., &c., 

- 85, p. 600, 1209; V. 86, p. 168, 794: V. 105, p. 1577. 

reat Northern Equipment Co. capital stock, $12,000,000, V. 108, p. 378. 


STOCK.—"“Single class, with uniform rights."" V.83, p.1l 1469; V. 84.p.7 749. 
4 4b stpgachaed - Me. to ‘96 coat 2) Ba b yr ®. bar ode to May J) 
SR a yearly % yearly, 
we ee | ; 1898 50% in Seattle & Mont. stock. which was eRy on SRR 
in 1044 "1188: v.74 a 40% pd E cubewee tion to additional Gt. Nor. pref. V. o 

ay 1901. 4% and in Nov. 1907 1 


- oa from ) ny ‘of A Superior Co., Ltd., and in Dec 1906 unit bor’ 
unit, shares in Great Nor. Iron Ore Properties. "See “General Finances.”’ 
BONDS. 8—OF | the “let & 1 & Ref.” 50-year bonds ($600,000 auth.), $87, 


000 ,000 
076,000 had ed as 4% % bonds to Dec. ’'31 1919, of which $3 a 
000 ney and $26,408,000 held in treasury, and $25, 000,000 ch $35.668.- as 
under the yl Al collateral trust indenture to secure the 
‘bus ti ye of $20,000 3-year 5% Collateral Trust notes. Snes 
bonds (in hands of papse) are a first lien, directly or through de 


of md on 2,698.55 miles of road at $13,217 mile, and a general ti 

pone = sow to 9 existing mone of $22.47 .475 per mile) - 4781. of unten: total alien 
also secur equipment a e time of the mort 

costing $95.07: 073, 180. ). pon § $46 6,208 068 of which it is a first lien. V. 90D 


eats “Provisions Res ectin $00,000,000 Fi 000 First tne y~F 
rposes, ,000; Dn treas aoe” 
Reserv ed to retire mv) obit ations, including Dg ree 400,- $45. ‘phon 


000 auth. issue of Northern Pacific-Great North i 
due 1921, of which $7,173,000 have not yet rehera joint ~~. 062,000 
“i © fos general Sofporate pu hod Ghai ct ete ee 
a s an nds o lle 
Reserved for the acquisition and construction of how finan. ban <sgag ne ee 
minals, &c.. at not ex 000,000 in any cal. 
St. Paul Minn. & Man. consol mige. of 1883, for 









first lien on both land nt and 2,542.16 miles of road and seco 
2.47 m. of double track formerly oe vee Ry. V. or Dp. Bes Woe 
p. 518 :V. 86. p. 229: V. 87. p. 1533: V 1 et 1061. 1372 
Montana Extension mtge. is limited to 000 on rif “ee in State 
of Montana; $10, 185, are in cee the of the Bhi and $11,502,000 with 
of mtge. first lien on tracks 


to secure 
Jct. to Idaho 5 Beate: line. 417 ' 417 Rs, 
Extension mtge., 000.009 at £6,000 
per mile west of Mon 


. Py l 
. 90, p. 383. See ee ee of mtge.. V 


‘iiss: v.80 I 
52. D. 82. ~— 


£7 
1174; 





On Dec. 31 1919 Gt. Nor. ut Nor. Pac. owned $107,.613,500 of the 

$110,839 100 Chicago Burl. & Quincy RR. stock, exchanged for their 
joint 20-year 4% gold bonds (secured by deposit of the a 7 in rust} 
on basis of $200 in bonds for each oi stock. See circular, V. 72, p. 
1034, 1135, and application to List, V. 73, p. ~~" 903; V.85. p. 600. abt 
the declaration of a stock dividend by the C. & Q. of 54.132% ($60.000.- 
000) to stockholders of record Mar. 31 1921, 1a. holdings were increased to 
$165,867,400 out of a total of $170, 839, 100. 

In April 1921 a syndicate headed by J. P. Morgan & Co. and First Nat. 
Bank, New York, offered an issue of $230,000,000 Northern Pacific-Great 
Northern joint 15-year 6%% convertible gold bonds (C. B. & Q. collateral) 
due July 1 1936, at96%andint. ThecC.B.&Q. collateral joint 4% bonds 
due July 1 1921, with final coupon attached, were accepted in payment at 
100 and int. to date of payment on allotments. 

Bonds are to be the joint ot] gations of the Northern Pacific Ry. and of 
the Great Northern Ry., and are secured by pledge of the folloy wing collateral 
conservatively valued at an amount in excess of 120% of the principal 
amount of this issue: 

1.658.674 shares of the capital stock of the Chic. Burl. & Caney RR. 
$33 .000,000 North. Pacific Ry. Lyf & Impt. M.6% bds., ser. B, due 2047. 
$33 .000,000 Great Northern . Gen. M. 7% bds., ser. A, due 1936 

The bonds are redeemable  £ a whole or in amounts of not less than 

5.000.000 at 103% and int. 

In the indenture securing the bonds the Northern Pacific and Great 
Northern Ry. cos. have covenanted that, in the event of any mortgage 
being placed on the properties junior, respectively. to the Northern Pacific 
Ref. & Imp. M. and to the Great Northern Gen. M., such new mortgages 
ie: secure the Joint 6% % bonds outstanding by a lien par passu with that 

gz such new bon 

The indenture also provides that if the amount of that issue is reduced 
through conversion or retirement the bonds and stock deposited as collateral 
may be withdrawn proportionately by the respective companies. 

he bonds are convertible into Northern Pacific Ref. & Imp. M. 6% 
bonds, Series B, due 2047, or into Great Northern Gen. M. 7% bonds, 
Series A, due 1936, part of which issues are deposited as collateral and of 
which an additional amount is reserved, sufficient to provide for the con- 
version of the Joint 6%% bonds. 

The conversion may be exercised by the holder of Joint 644% bonds with 
a view to obtaining a like principal amount of bonds, either all in the Ref. 
& Imp. 7. 6% bonds, Series B, of the Northern Pacific, due 2047; all in 
1.% bends, Series A, of the Great Northern, due 1936, or in 
bonds of both {ssues in any ratio between the two which the holder may 
desire, but not more than $115,000,000 of either of such bonds will be 
issued in conversion. 

As Joint 6% % bonds are presented for conversion, the trustee will y 4 

draw from the@leposited collateral a proportionate amount of C. B. * 2. 
stock and will deposit such stock with the trustee of the Northern Pacific 
Ref. & Imp. M., or the trustee of the Great Northern Gen. M., as required 
by the demand for conversion. and will deliver such Northern Pacific or 
Great Northern bonds, as the case may be, in excbange for the Joint 6% % 
bonds presented for conversion. At the time of conversion an adjustment 
of accrued interest will be made between the Joint 64% bonds presented 
for conversion and the mortgage bonds issued in exchange. Compare 
V. 112, p. 1866. 
Mtze. bonds are secured by a mortgage covering the entire 
railroad property of the Great Northern Ry. in the U.8., subject to existing 
debt, and, in addition, by pledge of $36,332,000 Ref. M. bonds (subject 
to the temporary pledge of $24,200,000 thereof to secure advances from the 
U.S. Government) secured by the same mortgage under which the $35,668.- 
000 Great Northern Ref. M. 44% bonds, due 1961, now outstanding in 
the hands of the public, were issued in 1911 and subsequently. They will be 
additionally secured by such shares of stock of the C. B. ‘Q. RR. as are 
released by the trustee of the joint indenture as a result of ‘the conversion of 
the Joint 6% % bonds into the Great Northern Gen. M.7% bonds. Bonds 
are not subject to redemption before maturity. 


Eastern Ry. of Minnesota.—Nor. Div. mtge. of 1898 pies to s. 700, 4000. 
are red. at 105 after April 1 1928. V. 66. pd. 471: V. &8. 1002. 1253 
Federal Com ey 771.360 yearly during Federal ro (con- 


.— $28, 
tract execu - 108, 20S. p-? 784. (2329. Government loan, 111, p. 493. 
Equipment Kile £9 ector-Genera! for rolling A AR allocated 
to this company. See ssalele ie oo 3. 
Jan. 1-Mar.31—— Jan. 1-Dec. 31——— 
a i 1920. 1920. 1919. 


$ 
. 19,213,455 25,124,823 124,192,373 106,533,73 
“def. 2'899,748def1,147,252 4,075,364 12,696,5 








EARNINGS.— 


1rOSs ohn i 
Net after taxes. . 





REPORT.—For year’1919, in V. 111, 67, showed: 

Calendar Years— "£519 1935. 1917. 
Average miles operated.........-.-- 5 233 
Passenger earnings...........----- $19,623.859 $15,672 490 $15,836,341 
i a i wu aeatieh 77,351,472 76,937.445 64, ,666 
ee ee, conan ‘ . 5, 159 ~=« 6,342,061 
Other than amenities Sn AP aE 3'309.750 2.381.496 2,119,666 











Gross operating revenues... ---- $106 ,562,145$100,698,520 $88,598,734 
i weerdl $19,775,872 $16,269,275 359° ‘316,579 
Federal compensation........-.----- 28, 0 Ca ee 
Add miscellaneous income. -.-....-.-.-- ‘ . 2.171.526 8,031,140 
Deduct railway taxes_.........-.--- 076 1,514,363 302, 

Gross corporate income........-- $31,199,192 $28,244,136 $31,044,767 
EGET ES REE LEER EP $10,91 $12,583 $1,082 933 
Hire of equipment balance, &c...-.-- 1,617,303 2,785 149, 
Bond interest accrued._.........--- 31,387 7,435,498 6.772 641 
Dividends on stock (7% per annum). 17,462,890 17.462.842 17,462,959 
i ee ee 2 rs 6 = (ake 8=©6— gene 
Miscellaneous appropriations -- ~~~ -- 2,576,230 640.583 5,385,635 
a le 60,475 

I, I ii itis $2,100,466 $1,959,844 $131,103 














May, 1921.] 
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RAILROAD COMPANIES | Mtles| Date | Par Amount | Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Road Bonds Value (Outstanding % Payable | and Maturity Dividends are Payable 
” | ‘ 
| 
Green Bay & Western RR—Stock (see text) .......- Gaal die -| $100| $2.500.000 5 Yearly |Mar21 1921 5%/ Office Wal ; 
Debentures Class A incomes text non-cum_-.-__-. ° ---| 1896 | 1,000 600,000 5 Yearly Mar21 1921 5% Pa - a ~ 
on Siler dean Was oe 5% - —- non-cum.zc* --.| 1896 | me 1 aan ly nearly : 21 %% do do 
ecne ew )——SOGOR. . MMP... 2. soe + ecccces anel amen , ‘ 6 & une 1921 3%/O L & W, West 
srecacee & Western RR ist M$ $460 ,000....... Be) 3914 | .wcccees 460.000 6 J & dJiJuly “= mn 
Greenwich & Johnsonville—I1st M $500, 000 ¢.G.zc&r 21| 1904 1,000 ,000 4@ 48 6 @ 
ete oan! Lufkin & Northern Ry eAnD. M gold. ii: sera 437,000 B5¢ Ww & J 
faneme & & Western —\st gold-Col.x| _..| 1909 | 1,000 .000 6¢ |M 5 
nding mortgage Bee chentihuncan= ol eoe| 1918 |2-ccces See text 6 
Gar ‘trusts as of June 30 1920 (Series 1, 3 & 4)__-.-- aac) FERbiHoeacceuh 163 Bs btecccn 
Gulf Line—See Hawkinsvilie & Florida Southern Ry | | 
Gulf pobite & Nor RR—Common stock (vot tr ctfs) @ca| wade. 1 100} 11,072,500|........ 
Pref (p& d (v t ctfs) &% cum from Jan 1 1920-...-. aco! suua | 100; 11,.494,400)........ 
eJ n& K BR RRR 5 Ce nael MOD lndascade F 52 
New mortgage "$15 5.000.000 authorised ai pameeee diinask saildiotnkeitiedanee 5 
Guif | Pensacola i nob speci me ck 0 a 100; 7,000,000'S In 1917 4 Gulf Miss 
Dp n Te ee “--+ -“s-< > , ee text ~-—se=8e <= n rt, 
First Refund and Term M gold sink fund_N. a 307, 1902 1.000 &c| 5.000,000 5a iJ & J\Feb 1 1088 sepeiinn Tr Go, N Y¥ 
Serial debentures g call at 105 ($50,000 due yly)-_-_- ---| 1916 1,000 150,000 6¢ iM & N|May 192? to '24/Bankers . Buffalo 
erm, Mobile—1st M $700,000 (text) 0° &r* ---| 1907 1,000 600 .000 4¢ dc & JiJan 1 1957 Franklin Trust Co, N ¥ 
ulf Texas & West— list M $10, wes dS red 105.Mpx 99 1909 1,000; 2,000,000 5¢ iM & N'Nov 1 1939 Metropolitan Tr Go, N ¥ 
ampden Hirst m > pinta bobhes adel comm Apoumenas BO0 CRE ficnnnacclee thane POMS...) feabddosusad ictieon é 
ancock & Calu maet-—~iies Miner 
nibal & St Joseph—See Chicago Bur ington & Qui| acy 
n & Northeastern—First mortgage gold_- - 20| 1895 100 &o 800,000 § zs iJ & J\Jan 1 1921 Centra) Union Trust N Y 
qruste d PE A.tdcamdaimeammannipomnune non) EEO isdotibdnd 78,000 J & D/To June 1924 (|Union S B & Tr Go, Cine 
Harrisburg Ports Mt J & Lanc—See Penna Ry 
d & necticut Western—Stock ..........- + | ee 100; 2,967.000|. 2 F&A3l td 38 1921 1%/| Hartford 
mortgage extended in gold tn 1903_.....--.- 124 1883 1,000 700,000 4% J & JJ hy do 
Hawkinsvy & Fi So—ist M Series A yk guar p & 1 = 95 1902 1,000 345.000 5c A & O Aa 1 1 OR Union S B & Tr Go, Cin 
IstM Se B (equally sec. — A)g 7 > =e 95 1913 — 1,000 261,000 5e@ iA & Oj\Apr il 1952 do do 
Henderson Bridge Co—See Lo ulaville & Oe Neshvilic RR 






































OFFICERS.—Chairman, Louis W. Hill; Pres., Ralph Budd; V.-Pres. 
Asst. Sec., E. T. Nichols; V.-Pres. Exec. De t., G. R. Martin: V. 
Gen. Counsel, E.C. Lindley: V. -Pres. Oper. ept,. C.O. 
Dir. of Traffic, W. P. Kenney; V.-P., L. C. Gilman: Sec. & Treas., 
Paetzold; Comp., G. H. Hess Jr. Néw York office, 32 Nassau St. 


DIRECTORS.—L. W. Hill, R Budd, E. C. Lindley, F. E. Weyer- 
haeuser, W. B. Dean, W. P. Kenney, St. Paul; A. L. Ordean, P. L. pose. 
Minneapolis: E. T. Nichols, E. E. Loomis, Nicholas Terhune, T. M. 
Schumacher, N. Y.—(V. 112, p. 744, 932, 1024, 1144, 1282, 1519, 1866.) 


GREAT SOUTHERN RR.—See Feb. 1918 issue. 


GREEN BAY & WESTERN RR.—Owns Green Bay, Wis., to East 
wees. 213 miles; branches, &c., 38 m.; trackage Ch. & N. W., 23 miles. 
ogee under Federal control fixed at $331,955. V. 108, p. 
1721; 109, p. 369. 


SECURITIES.—tThere are no fixed charges on the property other than 
taxes, nor can any be placed thereon or the property be sold or pease’ 
without consent of 75% of stock. Class A debentures are entitled to 2% 
interest, if earned, then common stock to 2%%, then the two share be WI 
but after 5% on both, class B is entitled to all surplus earns. V.61, p. 471. 


Federal Compensation .—$331,955 yearly during Federal control (contract 


executed). 

LATE DIVS. ’O8. 09. "10. "11. "12. °13. "14. "15. °16 ‘17. °18. °19-’21 
Cee eee, a ee eae, eee as 2 OE te 5 
Capital stock... 5 fp 5 5 5 5 5 5 5 5 5 5 
Olass““B’’ debs. % % KK w&%& &&UKSK K &K 1 k& % 


REPORT.—For cal. year 1920, 


s, $1,087,019; net, $119,867; other 
income, $277,582; deductions, $178, 
$54, 712. 


987: dividends, $163,750; bal., sur., 


DIRECTORS.—4J. A. Jordan, Pres.; Edgar Palmer, V.-Pres.: Charies W. 
Oox., . & Treas., 40 Wall St., C. Ledyard ard Biair, J. A. Jordan. Henry R. 
Taylor, Ww. : i Wilson. —(V. 112, p. 1024.) 


PL pe R.—Owns road from Chenango Forks to Greene, N. Y., & 
to Delaware Lackawanna & Western for term of charter 
~4 6% on some Stock, $200,000; par, $100. 


GREENVILLE & NORTHERN RY.—See page 140. 
GREENVILLE & WESTERN RR.—See page 140 


ee ey at tke  suee R Y.—Owns from Schuylerville, N.Y. 
to Johnsonville, N.Y 21.15m Stoek, $225.00), all owned by Del & Hud 
son Co. V.90.p. 790° *Saote: see table above. For year ending Dec. 3! 
1920, gross, $176,088; net, $74,057; a: 7 900, 747; dividends, $13, 500; 
sur lus, $9,810. Pres., Loree, Yv % me € Williams, N. 
V.-P. & Gen. Megr., C. 'E. Burr, Gelenwieh. Ww. *Y¥.—(v. 107, p. 802.) 


GROVETON LUFKIN & NORTHERN RY.—Owns Veitch to Vair, 
Tex., 21.15 miles; trackage, Groveton to Veitch, 1.25 m., and Vair to 
Lufkin, Tex., 13.6 m. ; total, 36 miles. , $50,000; par, $100. Bonds 
437,000; see table above (Vv. 90, 51 OD). For cal. year 1917, gross, $84,- 
93: total net, $38,646; charges, ; bal., sur., 999. Pres.. J. 8. 
Joyee, Chicago. Office, Groveton, “9 —(V¥. 90, p 


GUANTANAMO & WESTERN RR.—See page 140. 
GUAYAQUIL & QUITO RY.—(V. 112, p. 1617.) 


GULF BODILY & NORTHERN RR. —Operates 46) miles, viz.: 
Mobile, Ala., to Jackson, Tenn., miles (main line): Beaumont to 
Hattiesville, Miss., 27 m; McLain to Piave, Miss., 24.5 m. (Blodgett Brch.). 
Jackson Kxtension from Middleton to Jackson. ‘ena., 40 wiles was com- 
pletes and put in operation on Sept. 3 1919. The Blodgett Branch is now 


perated f ‘les extending into Henderson and Wayne 


or a distance of 24.5 m 
Senaaion. Miss 
On Jan. 1 1918 secured contro! of the Meridian & Memphis Ry., extend- 
m Union, Miss. co ster miles, giving the company 
an entrance into Meridian. 109. Dp. 2353. Government contract not 
executed as yet. V. 108, p. 268. 


ORGAN .—Successor Jan. 1 1917 of New Orleans Mobile & Chicago RR., 
foreclosed. V. 100, 1078; V. . R; 56, 764. 

Owns entire capital stock and bonds of Meridian & Memphis Ry. Co.. 
7 33 miles of standard gauge railroad between Union and Meridian. 


STOCK, &c. tg classes of stock are vested for not over 5 years in 
vot eons John W. Platten. I Frederic W. Scott, Samuel 8. 
Camp Woy Strother and A. H. 8. Post. The pref. stock is 6% 
ee von until Jan. 1 1920, and et Stock 
outstanding as Ve in table above. V. 108, 

To execute $15,000,000 mortgage to furnish * cilateral for Government 
loans, &c. V. 111, p. 1182, 1369. 

The compony = Oct. 1920 applied to the I.-S. C. Commission for author- 
ity to issue $4 000 First Mtge. o wy bonds, the proceeds to reimburse its 

treasury for amounts expended. he company has also applied for a loan 
of $515,000 from the Government, to be used in the purchase of locomotives 
7 aa ae wee pene These applications were approved in Nov. 
1 


LA 
EARNINGS. — 


——Jan. 1—Mar.31—— Jan. 1—Dec. 31—— 


1921. 1920. 1920. 1919 
Gro $1,071,434 $356. 414 $4, 180. 494 $2,823,506 
Net ‘allan taxes def.16,143 def. 57.069 def.753,544 def.130.270 


REPORT.—For 1919, combined Federal and corporate accounts show: 
December 31 Gr Other All Bata 














1. B. Tigrett, Presi- 
dent; F. M. Hicks, Comp., Mobile. Ala.; R. F. rown. Sec. & Treas., N. Y. 
—(V.111. p. 1182, 1369, 1566, 1752, 2041, 2324, 2420.) 


GULF PENSACOLA & NORTHERN RR.—Pensacola, Fla., to a 
connection with the So. at tae Thong Ala., 143 m.; Gateswood Jct. 
to Owen, 15 m.; oe of ion: cage anch, "2% m.; total, 170% m. 
BONDS .—$2,500. aay Y ist pH 


Authorized stock, 
a 6s, due 1940 (int. J. & J.); $1,200,000 
income 5s, due 1950 (int. J. & 


The above property was scoaaiedy the perty of the Gulf Florida & 
Alabama Ry. Co., which property, was sold at foreclosure on Oct. 15 1919. 
The new company has been o orgens zed and Mr. Jas. H. Fraser is President 
under a reorganization planned by its be soared i F Mr. John T. Steele, who 

brough a syndicate formed — purchased $1,000,000 receivers’ certifs. 

v hich consists of all that had nauthorized. These receivers’ certificates 

are canceled under the reorganization and the road becomes the property 
of the former bondholders of the Gulf Florida & Alabama ~~ f Co. 

ready to be 

for — due it through the 


All of the above ay ig oy gem porertces are authorized an 
issued when the road has n reimb 
railway Act of March 1 1920.—(V. 100 p. 1986; V. 110, p. 2192. 

Gu LF & SHIP ISLAND RR. —Owns from Guiltport, on Mississippi Sound 
Gulf of Mexico, to Jackson 60.50 m.; Maxie so Mandenhel. 104.78 
m : Saratoga to Prom 9 41.75 miles: total, 307 or oy 

Federal Contract.—The company” s contract ith the Government, signed 
in Dec. 1919, fixes the annual compensation at $595,882. 

DIVIDENDS.—1903 to 1910, 4% yriy: ‘11, 4%; '12-'13. 3%: 17.4% 


BON DS.—Of the first 5s outstanding in Dec. 1917, $986 a0 bonds mare 
in sinking fund. See V. 74, p. 426, and application to list. V.74,p. 12 


OFFICERS ven W. Platte1, Chairman, > i. } ee 











V. 81, p. 264. 
Jan. 1—Mar. 31 Jan. 1—Dec. 31—— 
1921. 1920. 1920. 1919. 
Geet 2. ih ieuned bans $710,213 $695,619 $3,053,924 $2,496,260 


Net after taxes._.____- 26,617 def.48,281 def.341,239 def.124,620 


REPORT.—For year oameng Dec. 31 ate * = 197, 396): 

Years ending— Gro Net. er Inc. Charges, Bal.,Sur. 
Des. Bt. tll sesned $2, 393. "741 ae 18 685 OAs. 538 $309,339 $363,884 
June 30 1916. ...--.- 1,964,177 738.477 16.982 341,443 414,016 
~—* 0 Bet Bicndwnee 1,633,006 429,584 31,488 340, (069 121,003 


Mrs. cP pa B. Jones, Buffalo, N. Y.:; Sec., J. E. Gordon. 
Be ng 108, p 378.) 


GULF TERMINAL CO., MOBILE.—Owns unton passenger station and 
oy at Mobile, Als., leased by the Southern Ry. and Mobile & Ohio 
Q whigh own the stock and guarantee the bonds, jointiy and severally, 
p. &i., end. Franklin Tr. Co., N. Y., is mtge. trustee.—(V. 111, p.990.) 


GULF TEXAS & WESTERN RY.—Seymour to Salesville, Tex., 99 
miles. Has trackage agreement for freight trains to Weatherford, 31 m., 
and for passenger trains to Mineral Wells, 9 m., giving entrance via Weath. 
Mineral Wells & N. W. and Texas & Pacific to Dallas and Fort Worth. 
W. Frank Knox, Sec. & Treas., was appointed receiver in Fe. 1921. V. 
112. p. 652 

Compensation fixed under Government control, $29,735. 


Stock auth. and outstanding, $500,000; par of shares, $100. Of the Ist 
5s ($10,000,000 auth. issue) ), $2,000 000,000 have been issued on ime f first 99 
miles. V. 89. p. 993, 1223; V. 90, 109: V. 93, p. rae 29 R408 For 
cal. year 1917 (130 av. m. F gross, "5160, 891; ger. od $32 84; other in- 
come, $1,409; bond int., $100,000; rentals, 2.55 def., $143, 733. 
Pres., J. J. Jermyn, Scranton, Pa.; Sec. & eon? Oo Frank Knox, Dallas, 
Tex. reir, 112, p. 652.) 


a RR. CORPORATION.—See page 140. 


AR iMAN + RTHEA STERN RR.—Harriman to Petros, Tenn.; 20 

‘ calles, n Nov. ($600,000) stock acquired in interest of Cinco. 
New Orleans & Ter. was. 4 he but is operated separately. V. 16, p. 157. 

DIVIDENDS. cern 1907, 4%: 1908, 2% %: 1909. 2%: 1910 to 1914, incl., 

none; 1915, 3%: 1 , 3%. or 6 an eb > Dec. 31 1917, : $71,030; 

net, net. 315, 226: rentals, &c., $11, ; bal., sur., 


pa, Bag $8,705; int., 
i 2,363.—(V. 76, p. 212.) 


TFORD & CONN TICUT WESTERN RY.—Hartford, Conn., 
anni dn mil ‘4 Sy branch, 14 miles. Leased till Aug. ‘940 
» Central New Afra! A. Ry. (now controlled by New York rn Haven & 
Hartford RR.), the rental paying charges and 2% on stock .—(V .83,p. = ) 


» WAN wo’ OLIDA TED RY., LTD.—Owns Paauilio to 
H., 57 m ill to Glenwood, 17 m.; branches, 7 m.; FA y tsi 
Le ‘ nag of Hilo RR.., sold under foreclosure and re- 
A dag “die. 2071. ty authorized issues as fol- 

Pb) $ 7% cum. first we 

Biy's'f 000 comm 

ss,$548,.688: net, PEST: 318: 
interest, taxes, rents, .. deficit, $24, 494, Pres., 
J. R. Ga . ye my T. H 


HAWKINSVILLE 9 rh 
kins 


&ec. Bh 1919. 
H.—(V. 103, p. 2426.) 


ORIDA SOUTHERN RY. > oe << Bg sy 
ville, Ga., 43 mi pes; As burn to to Camilla, 50 miles. neh 
Stock, acquired 1904 by Georgia Sou. Vic ‘blotidy, wh 
arantees bonds (see ~A. J ~ wear prin. & int. 97, 
obert B. Pegram was appointed receiver on July 17 1920. ve rie S493. 
For year ending June 30 1916, gross, $123,967; net, $14,372; other econ 
,799; int., taxes, &c., 206; bal., def., 035. Federal compensa- 


tion, $504,800.—(V. 110, p. 561; V. 1i1, p. 493.) 





oss NE, @ an nce, 

Year— Earning C f Surplus. 

SOT... csinthiaenianeenee $2,823, 6af$207 3 398 $80,304 $62,062df$189,156 
On a aes 2,418,292 48 ,063 101,878 27,080 122, 

BOUT TE . snmcidissmeemadiedenl ee 2.649 592.102 538 6,629 772,011 














_ MIBERNIA MINE RR.—Owns Rockaway to Hibernia Mines, N. J 
m., leased to Cent. of N. J. to Oct. 1930 at $6. 000 yiy.—(V .91,p.1766.) 
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RAILWAY STOCKS AND BONDS 


[ VoL. 112. 








RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6} 


Mtles 
Road 


Date 
Bonds 


Par 


Value Outstanding % 


Rate § When 
| Payable 


Amount Last Diridend 


and Maturty | 


Places Where Interest and 
Dietdends are Payable 





Hibernia Mine RRS. 
tlocking Valley R y—Stock 1 SPURT OR art. ee 
Columbus & Hocking Valley first mtge gold ext.xc* 
Col & Toi ist M goid ext 1905 (V81 p 211) _._G.xe* 
First Consolidated mortgage $20,000,000 gold__Cex 
Genera! ars RR. EL AS Sa EQ 
Gold notes call 101 after Mar 1 1921 __.._. EOzxxxc* 
my ws wy 7) soraser of 1913 due $100, 000 ann._..z 
Ser of 1914 due $80, 600 ann...._. 
oosac T Tunnel & Wilming—I\Ist M $250,000 ¢ __.__OBz 
ous Belt & Ter—ist M $5.000,000¢ red 105 textCexc® 
ous & Brazos Valley—ist M (trus Merc Tr Co, St L) 
Hous E & W Texas—iet M cu p &! by So Pac.Un.zc* 
Pirst mtge 33.000. a not guaranteed______.z 
Hous & Tex & —Ist Migr gred 110 int guCe.zo* &r 
Waco & N iv Ist M ¢g $25,000 p m_..Ce.zco* &r 
Austin & N W (merged) lst Mgeup & { Mp.zc* ar 
Ft Worth & New Orleans Ist M (Wax to Ft OS > 
Cut-off ist M $3,000,090 auth (V 94, p 131) 
ag en Cos—Pref stock (now com) text $4,000.00 
dson & Manhattan (Hudson River Tubes)— 
"Somro n stock voting trust certificates | 
56% non-cumulative voting tr. certs. ... 
2 al York & Jersey first mortgage red 110.@.xc* 
First mortgage convertible G.xc*t&r 
First lien & mm; M $65,000,000 g red 105-Ce xc*&r* 
Adjust inc M $33. ott 000 red par cu beg ‘20 Grce* Ar - 
Real estate mortgag 
Oar trust ser © due $21. 000 s-a (V 92, p 1025) .-Gz 


$ 200,000 A 
11,000, sel 4 in 1920 
ort - 


~ 


See Central of N + gs Jersey 
61 re: ‘" 


WAARNKS 
Peele 


To Aug 1 1923 
To Feb 1 1924 


Old Colony Tr Co. Boston 
Central Union Tr. N. Y¥ 


165 © ~\stabeade “— York 
165 Broadway. NewYork 
| do do 


ADAAIAAAARWNAG AAODL PS 
RRAARR Re 


Guaraaty Trust Co, N ¥ 
Chase Nat Bank, N Y 


do do 
Apr 1 1921 paid 2% 
Hud & Man RR Co_N ¥ 


Aug 1921 b, peeled = Trust Co, N Y¥ 








HOCKING VALLEY RY.—The company’s main line extends from 
Rockwell ae 119.9 miles; Columbus to Athens, 76 m.: Old- 
0.7 m.; total main line, 276.6 miles, with trackage 
(Toledo Term. RnR? Toledo to Walbridze. 3.6 m. (N Y. Oo. B.R. 
Toledo to Rockwell, 2.5 m.; Columbus and Athens, 2. 2 m.: total main line 
and trackage, 284.9 miles. Branches, 44.1 miles; leasc- W. &iJ. B. Ry.. 
Dundas to Jackson, 17. 3 m.; Pomeroy Belt Ry., Pomeroy, O -, 3-9 Mm.; total, 
3 60° 2 miles: 2d track, 72.9 m. Ay part interest in Toledo Terminal RR. 
V. 99. p. 1210. Double tracking, V. 105. p. 1801. 


HISTORY, &¢c.—Successor Feb. 25 1894. per plan V. 68, p. 231. of 
opm pus Hocking Valley & Toledo Ry. foreclosed. The coal lands aggre- 
gate about 20.975 acres, and are covered by the consolidated mortgage. 

rtly by direct lien ane spertly by pledged ' anes Decision in Ohio 
Rta tate anti-trust suit, p. 997, 000, 8 


LATE stabcegll ‘07. "08-10. "11. °12. °13. % "16. ‘17. °18. ‘19. °20. 
Per Cent 2% 4yriyvy. 7 7% 12 4 54 4 4,4 
Action on June 1921 div. was deferred. V. 12, A 2190. 


STOCK.—Chesapeake & Ohio Ry. owns $8.825.900 stock. 


BONDS.—The consols aaa grey authorized), besides a lien on the 
entire property, subject o -f to $3,842,000 prior tmnds, have a first lien on 
ali the coal lands; $3,842,000 consols are reserved to a the existing bonds 
a . a be extended at maturity). V. 72, 338; V. 74, p. 1038 

R. = . Substantially all of the bonds and ‘took of the Ohio Land 

& ly. o. and the Weliston & Jackson Belt Ry., 18 miles, were deposited 
under said mortgage, but see V. 101, p. 370; V. 63, ¥P 823; V. 102, p. 2167. 

The $F .500 000 5-yr. 6% Secured Gold notes of 1919 secured by pledge 
of the $9.600.000 new Gen. Mtge. 6s, Series “‘A,"’ were issued to replace 
the $5,000, 000 gold res issued in 1917 and on account of additions and 
improvements. V. 1 B; 734. 

he Gen. Mtge. of 01 is limited to $50,000,000 and it is also provided 
that the outstanding bonds including underlying issues must not exceed 
three times the outstanding capital stock $9,783,000, issued of which 
$9,600,000 Series ‘‘A’’ pledged to secure the aforesaid notes; $2,220,000 are 
pledged as security for Govt. loan. Additional bonds within the amount 
above stated may be issued hereafter at par, for refunding purposes, for 
additions to and betterments of, and for other capital expenditures, and also 
to the extent of 80% of the cost thereof for equipment, but with a sinking 
fund of 5% p. a. for 20 years in each case upon the amounts issued for equip- 
ment. V. 108, p. 784. 


™ Kanawha & Hocking Coal & Coke and Continental Coal bonds. 
V. 109, p. 386, 1527: V. 111, p. 97, and issue Nov. 1918. 
1920, $620,000. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 

Govt. loan, V. 111, p. 792; V. 112, p. 562, 744. 


Jan. 1—-Mar. 31—— 
1921. 1920 
$2.536,058 $3,312 
defS17 ,619 


ANNUAL REPORT.—Traffic is most] 
bituminous coal. Average revenue train-load is large—in 1919, 1,465 tons 


Report for cal. year 1920, in V. 112, p. 2181. 

Caiendar Years— . 0. l 1918 1917 
Operating revenues $17,101,493 $11,654,517 $13,155,861 $10. 696. 434 
Oper. inc. (after taxes) _. 188,799 1.161, 828 1,989,404 2 447 ,845 
Standard return 2 637 ,167 5’ 637.167 
War taxes and expenses. 181 767 82,708 
Other income ap..... 1,578,891 34,958 77.284 


a Gross corp. income... $1, 187 £90 $2. yr mt $2, Sl att 
Interest on debt 
Dividends 


~ Balance, surplus def$250,059 or 220 $831,880 $1,328,940 


FEDERAL CONTRACT.—The company's contract with the Govern- 
ment, signed in Dec. 1919, fixes the annual compensation at $2,637.167. 
Vv. 110, p. 261, 871, 970. 


OFFICERS.—H. E. Huntington, Chairman of Board, New York: W. J. 
Harahan, President, pi tennone, Va.: C. Graham, Senior V. -Pres.. and 
F.H. Da , V.-Pres. - nots We ‘Wall, V.-Pres.: H. T. Wickham, V.-P. 
& Gen. Counsel, and fy M. Whitaker, V.-Pres. in charge of traffic, Colum- 
bus, O.: A. Trevvett, Sec. -Treas., and A. O. Rearick, Counsel, N. 
and F. D. Hodgson, Comp., Columbus, 0.—(V. 112, p. 662, 744, 2181.) 


HOOSAC TUNNEL & WILMINGTON RR.—See page 140. 


around “Houston BELT & TERMINAL RY.—Owns a termina! line in and 

Tex., 20 mil with large incighs and passenger ter- 

7 four proprietary viz., Beaumont cous Lake 

Gulf Colo. & Santa Fe (Atchison 8 System). Deuis 

e & Mexico Ry. and Trini & sceane Vener tee, white aon 

of the $25 ranee meek and. un ar tee tanehe af om Geeaeenann aon 

1 1007. ‘agree y, under a pro rata wheelage basis, ting ex- 

t. on bonds and annual . fund of 

ed. The Terminal Co. has leased from Gulf ‘Colo. & 

Santa Fe Ry. bay 99 years from July 1 1907 all of its property in Houston. 

Tex., and the Terminal Co. has agreed to pay monthly rental aad maintain 
the property. Pres., F. G. Pettibone.—(V. 107, p. 401, 802.) 


HOUSTON & BRAZOS VALLEY RR.—See page 140. 


HOUSTON EAST & WEST LEXAS RY.—(See Map of Southern Pactfic. 
Owns from Ho n, Tex., Sabine River at ans a” gi 9l miles. 
y tt pa compensation under Federal contract, $375. 
Stock $1,920,000, of which $1,919,100 owned by So Co., Oo whee on 
nds, prin. eng int. “p Dy a. x orsement, ~ 


guaranteed $2.628 28 of the bo 
serving the them at 105 & int. V. 70, p. 1, p. 236. 


See 
Car trusts Oct. 


1—Dec. 8 1|—— 
192¢ 1919. 

719 $17, 145. 167 $11,654,516 

268,295 613,549 1,343,595 


freight, and over 70% of this is 


oe 
ere a= 


693 .263 
sf 141, at 











Diy., 16% paid in 1992-03, 30% in 1907-08, 10% in 1909-10, 11% in 
1911-12 and 4% 1912-13, to 1915-16, incl, 6%; Sane 6%; 1918, 
Standard return in 1918 $375,565; other income $27. 594: interest and charges 
$159,035; pens prior to 1918 (net) $67,127; dividends (6%) $115,200: 

al., sur. 8. For cal. year 1919, standard return, $375,565; other 
income, $83,774; deductions, $216.792: net income, $242,548. For cal 
year 1918, gross, $2. 087.716: net, after taxes, $434,324.—(V. 107, p. 171.) 


HOUSTON & TEXAS CENTRAL RAILROAD.—(See Map of Southern 
Pactfic.)—Owns from Houston, Tex., to Denison, Tex., 338 miles: Hemp- 
stead, Tex., to Llano, Tex., via Austin, 215 miles: Bremond to Ross, Tex., 
55 m.; Garrett to Ft. Worth, 53 m.;: Mexia to Nelleva, 94m.: Giddings to 
Hearne, 58 m.; other, 43 m.; Trackage rights over San Antonio & Aransas 

8 m.: Texas & Pacific Ry. Fort Worth to Dallas, 31 m. Other 
lines, not classified, 24 miles. otal operated Dec. 31 1919, 857 miles. 
Annual compensation under Federal contract, $1.717.506. 


STOCK .—Stock, $10, oo, 000, of which the Southern Pacific Co. owned 
$9,998,400 par $100. 76, p. 1084, 1192, 1407. 
paid out of accum. mets te AL 20%: 1912-13. 3%. 


BONDS.-—The Ist M. 5s are being wine! retired at or below 110 with 
land sales. The first mige. was for $8,634,000. See abstract of mtge. in 
V. 52. p. 242. With the exception of $1,149,000 consol. M. 6s (om which 
no interest is paid) deposited with the trustec as part security for the gen 
eral 4s. all of the consolid. 6s have been retired with proceeds of land sales. 
The $4, e, ,000 gen. mtge. 4s were paid off at maturity on Apr. 1 1921. 
V.112 1519. Southern Pacific Co. owns $450,000 Lampasas Extension 
Ist M. -_ $400 000 Waco & N. W. Div. 6s, the $2 383 090 Cut-Off 6s and 
$70,000 Gen. 4s. Unsold land grant Dec. 31 1919, 15.808 acres. 

——Jun. 1-Mar. 3 Jan. 1—-Dec. 

EARNINGS.— 


1921. 1920. 1920 191 
Gross _.... Os ts 2 eee 842 $2,791.550 $12, 134 259 $9.72 
Net after taxes__._.__- 144,23: 


206 ,905 142,434 l, 43: 
For yvear"1919, standard “were. $1.717. 


595: other income. $220,500: 
deductions, $815,330; net income, $1,122,676.—(V. 112, p. 1519.) ef 


HUDSON COMPANIES.—Incorp. Jan. 9 1905 10 New York. Holdin 
company for Hudson & Manahattao RR. Co. (see below). Owned Dec. 3 
1920 $2.307.613 of the $5,242,151 Hudson & Manhattaa RR. pref. and 
$25,171,209 of the $39,994,890 common stock. V. 106, p. 493. 

The stockholders voted Jan. 14 1919 to reduce the capital stock from 
$21,000,000 to $1,009,000, all the $5,000,000 old common being voluntarily 
surrendered and the $16,000,000 preferred being reduced to $4,000,000 by 
a change in the p: ar value of single shares from $100 to $25. V.108, p 78. 

oan $1.950,000 6% notes due in 1917 and 1918 were retired as stated in 

104, 1801, in connection with the transfer of Greeley Square Realty 
Oa. stock and ref. bonds (V. 104, p. 1800) to the Greeley-Hudson Securities 
Corp. (V. 105, p. 1806: 108, q Cx 263.) 
The whole issue of $2, 000, 000 6% . fund of the said Securities Corp. 
due Aug. 1 1931 (but callable at 105) having been disposed of together with 
$1,000, of the stock, leaving $1,000,000 of the stock in the treasury of 
Hudson Companies; t this latter block was in 1919 distributed to holders of 
the reduced pref. stock of the Hudson Cos. of record March 17, one $100 
share to ne) olders of each 16 shares (par $25) of Hudson Cos. V. 108. 
p. 78, 277: 196. p. 493. 
REPORT. —Balance sheet as of Sept. 30 1920 in V. 111, p. 2330. 


OFFICERS.—W. G. Oakman, Pres.; Wm. Henry Barnum, V.-P.*& 
Treas.; Wm. Everdell, Sec., 111 B’way, 'N. Y.—(V. 111, p. 2330.) 


HUDSON BAY RAILWAY.—(V. 106. p. 2757. 1837: V. 109, p. 172.) 


HUDSON & MANHATTAN RR.—Owns and operates double-tube 
electric tunnels opened in 1908 from Sixth Ave. oll 33d St., New York 
City, under the Hudson River to the D. L. & W. RR. station, Hoboken, 
N. J., and thence southwardly through the Erie and Pennsylvania RR. 
stations in Jersey City and under the Hudson River to the Hudson Terminal 
Buildings on Church St. (one block west of Broadway), extending from 
Cortland to Fulton St. Mileage o ted, 8.50 miles. Also affords 
through service between Newark and w York City, using Pennsylvania 
RR. tracks from Jersey City to eats.” . 90, p. 635. 104}. Eventually 
to extend to Grand Central Terminal. v. 98, 18 110, 970. 
Owns Hudson Terminal Bidgs. Fare increases, V. 106, ve1es. 2 57: Vv. 
107, p. 82, 181, 401; V. 110, p. 970, 1526, 1748; V ee D994. 792, a 
As to to projected trolley line connection with Federal Shipbuilding plan 
see V. 106, p. 1461. 

BONDS. “— 
closure) (V. 96, 
$1.851,750. The. 


i—— 31—— 
9. 
0,533 
3,807 


the r ustment of Jan. 


14 1913 (withont fore- 
. 208) fixed ch to 


es were reduced from $3,021, 
nlan was assen to in 1913 by about 984% of the 
5% of stock. Application to list, V. 98, 8. 
; Auth.) issued, 5% call. any int. date at 105 $36. 765.134 
Reserved (interest rate not to exceed 5%) for— 
(1) Retirement of N. Y. & Jersey RR. Ist 5s car trusts and 
real estate mortgages ($1,207, ), not over 
(2) Additions, betterments and equipment: also for 
sions free from prior encumbrances, provided the anainal net 
income of the company is 1% times the interest upon the 
new lst M. bonds, incl. those then about to be issued, say. 
(3) Extension to Grand Central Station on same conditions. 
djustment Income Mortgage Bonds—lInt. payable out of surplus 
income and cum. from + 1 1920 (V. 96, , ae) Issued 
Reserved for pemeoge & for Ka coe ey Fe Ist 
The deposited stock voting trust and 
so long as the Adjustment aie shall not zt . received full 5% int. for the 
year, the holders shall have the t to nominate or “Sharies 
trustees: les 


to one less than a the oting 
Adams M. Warburg and Albert H. Wiggin, N 


$9,536,000 


12,6938 ,696 
6,000 .000 


. Boston: Feilx 
Vv. 108, p. 1610, 2241; V. 110, p. 2657. 


INTEREST ON INCOME BONDS.—2% yearly 1913 to Oct. a19ie incl.; 
April 1917, none. pending ota bament of $1,000.000 reserve 
for contingencies; April 1 1921 — aid 2% L132, Bon + (Coupons due 
Apr. 1 1917 to Oct. 1 1920 wort v. 12/5 1399. 
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RAILWAY STOCKS AND BONDS 


[ Vox. 112. 








RAILROAD COMPANIES Mtles Date Par 
[For abbreviations, &c., see notes on page 6} 


Road Bonds Value Outstanding | % 


Amoum Rate Lass Ltietdena Places Where interes: and 


hen 
Payable | and Maturtty | Dividends are Payable 








fiuntingdon & Broad Top—Common stock 
Preferred stock 7% eae ee ere.. 
Second M oid 7s extended in 1895 old._._.GPx) 
Third M consol extended ay oon in 1 95.GP.xc*| 
Car trusts gold due $34 oon 64 84.p 1424 _x 
Equipment trusts due ape 000 per year. Pep’ 
as Central—Stock $123 Bb. 
ased line 4% stock guar 
First aintge « 


12 eoce 


72 

72, 1857 

‘2 1865 
1907 


sekead Ge (see remarks} ...3| 
of) Sterling Bond old 6s ext in 1895-___z) | 
for | Bondsextendedin 1905 as $ bonds-_-| | 
Ai 000,000 }4s of 1886 due 1951 gold___zc* &r}: 
secures all 3 Ke of soe due 1951 gold__zc*&r/ 
mis ually _Usi3s of 1895 due 1951 gold__-.zc* &r 
Ah 23 AAs 76) ose of hag, A e 1951 gold_.__c* &r) | 
ds ster). aoe tL & N O cons) .Us.z 
Lady Div lst M a (V 66. Pp 1237) g..Us.c*&r| 
Kank & S W lst M Otto to Normal Junc & br_-_-zr. 
Cairo is Diy bonds gold (see remarks) ..Us.zc* &r 
St Louis D Term M $10,000, old yl, 
do 5,000,000 see V 65, pill 173) @ Us.yco* &r 
Undertying ‘St }se eville & Carondelet lst zc* 
t Lo 
age. 


$l, 


Rt ht 
Got 


rm COes Gd! 
ONO 


©: 


uis Southern list Mg._Ba. oi 
nal m Carb & Shaw ist M oes. - 
oer nes lst M $20,000,000 gold__Us.xc0* & 

M (Nor Lines) $120, 000,000 g red..qd. xc*are 2, 
Calonerct trust bonds gold :. Us.zco* &r 
Coll trust $25,000,000 gold on LNO & T.Us. ‘so° &r' 
Western lines first mortgage gold Us.zc* &r 
Ch StL & N O cons M ($18, ,000) g int gu. x0* &r 

do goer aranteed principal and interest 7 
Joint lst Ref M Goushern nas) 3 $120,000 ,000— 
Series A callable 110 a 1 191 8."_F.y.c*r® 1,51 3 

Series B callable at tr ~ by Bes 1 1918 l ae 1913 
Memphis Div Ist M gold guar p & ! (end)_Us.zc*| 1889 | 
,000,000 g_. Us.ct&r 640 1897 | 

Us. xc® cr’ 130 1900 

F.xc* .--| 1900 


..-- 1908 
Secured g bd call 101 on or aft Jan 1'24_Fvvv. c*t&r* 
a Includes $5.266.000 consol 5s pledged to seoure 


ie | 
8 
ae et ne et bn eh me feat Sema nat pa 
Qo 


© 
me = 


QO GO 


BBee 
mt OVD 


SS Oe 
wo NANeD- 


$50 
50 


1, 90.000) 
1% 109 296000 7 in 1920 


£200 
+ 000 
1,000) 
13 ,000 
£200 


88 
1,000 
1,000 


ke 
7“ &c bog. 982,360, 
500 &e| 23.732.000) 


1919 | 
Illinois Cent ral collat eral trust b onds 





1 % 
Phila _. 39 So 10thSt 


Phila Tr, 8S D & Inv Co 
Philadel phia 
a Jnel ‘21 ix % weer >) Pi St.N * lon 


Jan 2 ‘21 2%!) 
95 BaringBros ,London a. 
32 Nassau 8t., New Yor 
do do 
do do 
Baring Brothers, Lo:don 
32 Nassau 8t. New York 


‘Baring Brothers, London 
32 Nassau St., N oe eee 


Op ore 


9,989.7 


we 


SSSESESES53 


—_— = | 
no 7. 


rd 


_ * J >. 
feet Reed Qed & 
a ? 


Xe Ke te 
Ran FF 
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rT 
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5 June 








do doe 
Baring Bros, Lon& N Y 
32 Nassau St. ote | York 


rf 


5,000, 000| 


SOOO 
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one Fae 24 signed July 1919 fixing annual compensation at $3. 003,- 

REPORT.—yYear ending cr 31 1919 in V. 111, p. 892: 

Cal. Year— 1919. 19 919. 1918. 
Gross revenue $6,130,718 $5,07 . 422 | Stand. return x$3, 209,132 $3, 50. 493 
Net, aft. taxes.$2,311,350 $2,1 54, 110Exp.,taxes,&c 105, 337 oth’ 413 
Bidgs., a 1.739 795,179 Rentals, &c.. 271 698 0,949 
Miscellaneous 131,739 117.701 | Bond interest. 2.168.535 2, tt 535 


Tot. net inc.$3 ,224,827 $3,066,991 $23 562 $3 597 
x Including miscellaneous income. 
EARNINGS— Gross Net, Fized 
3 Mos.to Mar.31— =Earnings. after Tazes. Charges. Po 
$2,589,725 1,077,067 $1 ‘O10, 768 $6 
2,178.183 818,840 1,022,405 def.203, 565 
OFFICERS.—Chairman of board, Wilbur C. Fisk; Pres.. Oren Root; 
Treas., Wesley 8. Twiddy. New York office, 30 Church St.—(V. 111, 
p. 294, 792, 892, 1183; V. 112, p. 652, 1399, 1977.) 


HUDSON RIVER CONNECTING R CORP.—Incorporated in 
N. Y. State March 19 1913 to build for the New York Central RR., which 
owns the entire $250,000 capital stock, a high-level railroad bridge across 
the Hudson River between Castleton and Shodack Landing, about 22 miles 
south of Albanv. The U. 8. RR. Administration in May 1918 sanctioned 
oe See Eee. of $2,000,000 on the enterprise. Bridge case decision, 

- 111, p. 1566.—(V. 111, p. 1566.) 


Seeliaten tine & eoAR TOP MT. RR. & COAL CO,.—Owns fr‘ m 
Huntingdon, Pa., to Mount Dallas, Pa., — miles: branches, &c.. 28 miles. 
DEPOSIT OF STOOCK.—Over 75% of stock was deposited with 5 
trustees (Drexel & Co., Phila., d itary) under agreement limiting the 
sale of the stock, the ref. to not jess than $50 and the com. to not less 
yee. $25 per share. n 1918 the trust was extended till April 1 1923. 
. 106, p. 1230; V. 96. p. 420, 1021, F ged. 1488 
Rs 296. The 
0 1920, were 


‘BONDS, &c.—V. 107, p. 1384; ids of i854, V. 106, 
ds were extended 











Surplus... 


Balance, 
Surplus. 


$416,000 first m e. (extended) 4% } AR. 54. ue + 

eemed on the atter date. V.111 
to April 1 1925 at 7% and were talcon, “it = ik, by bankers and 
institutions interested in the property. - 1l1l, p. 1472. 

DIVS. °"98. "9¥. ’00. ‘Ol. '02. '03 '04. 08. 06. '07. ‘08. ‘09°20. ’21 
Common 0 0 0 0 0 65 1 0 0 See 
Preferred 5 5% 7 « e 7 a BM 7% 7 3% . text 

On Feb. 15 1921 resumed divs. on pref. stock with payment of 14%. 
V. 112, p. 257. 

ANNUAL EARNINGS.— &e. 
ata a a tes lies taal cthiasseh be Gitte ob vo $341 “604 $331 642 $137, 508 $104, 134 
*1919 230,032 199,635 131,756 67.879 


*1918 233,175 218,337 111,693 106 .644 
* Corporate income. 


Federal Compensation .—$201 ,694. 
Pres. & Gen. Mer., Carl M. Gage, Phila. —(V.112, p. 61, 257, 652.) 


ILLINOIS CENTRAL RR.—(See Map.)—ROAD.—Operates from Chi- 
a ]., southerly to New Orleans, La., 913 miles, and westerly to Sioux 
Oity, Ia., 509 miles, with numerous branches, v ! 

da owned in fee— Miles. Leased-—Donire’ owned— 
Chicago to Cairo, Tll__.} Main cago St. L. & N. O. 
Oentralia, Tll., to East}stem. oe Tll., to New Orleans... 

Dubuque, Towa... Line to Louisville, &o 
Dubugq. & Sioux Cit 2S ae Mem.,Tenn.,toMem.Jct.,Miss 
epriaghetd to East St. Louis__-— St. Louls Alton & Terre Haute. 


Peoria, Til., to pvanevile, Ind., Entire stk .owned—Branches, &c 
with 6-mile branch Trackage 


am, I 93. p. 880) Total operated Dec 31 1919.4.800 

way “eae LEASES, &c.—Chartered on Feb. 10 1851. The Chi- 
cago St. L. & N. O. is leased for 400 years from July 1 1882 at 4% per annum 
ont its $10 000 00 capital stock deposited to secure the leased line stock and 


on bonds. As to proposed terminal len Se eee. V. 103, p. 1301. 
Owns all the ee. Sears ome (A 998,500 common and $15,000,000 arel ) of 


Oentral of Ga. R ted 1 i 
on hE vi ij + rs sped © opera ed independently. 8¢ See that co. above. 


i Valley RR.., 
1,382 miles, is owned in the interest of the Lllinois Central, the latter also 
owning nearly all of the bonds, mostly noiged. (Seo 
Owns autre stock of Chic. Memp. & & Gu 5 p. 420, pk 
also $1,000,000 stock of Madison Coal Co See V. 165, Dp. 76: S59: fare de- 
cision, V. 106. p + a Proposed new terminal at Chicago, V. 109. p. 270. 


Miles 





V. 110, 


CAPITAL STOCK.—The leased line —e is secured by deposit * 10.- 
000,000 Ch. St. Louis & New Orl. stock. V. 65, p. 1071: V. 106. p.3 3 

In Dec. 1919 Union Pacific owned $22 2500 ,000 of the common séock, tn “in 
He ucongpany eae pe 2 ea 

ter company owning the ty in additional. 

LATE |'01Sept.’04. OB to "12 . "13. 3 Js. 1917. Mar.’18-June ’20. 
DIVS.! 6 yearly getty 46 & lex 7%p.a.(1% Q.-M) 

BONDS.—Catro é. see of _1n “cnronicte, ue 7 1892. 

are secur t 

be Re AH y deposit of $5 OW Caleago St. L. 
bonds of 1952 cov 


by a lien on the road. See V 86.0 1343 
000 5% 1st M. 

25,000,000 collateral trust bonds of 19 by pledge of all 

the Loulsv. N. O. & Texas (now Yazoo & Mississippi Valley RR.), $16.- 

009. 000 Ist 4s, except $68, 000, D and $0, 104,000 mtge.incomes. V. 61. p.112 

Chicago St. ‘Louts New Orleans 6s have their interest guaranteea (by 

endorsement) until che principal is paid. The 3 348 of 1897 are cuar., prin- 

Cpa) and interest, by endorsement—see guaranty. V.65 » 1071 

Western Lines Loan of 1895, see ‘‘Supplement”’ of a 1899. Totalauth., 


$19 200 ‘000; $5,425,000 outstanding and $4,575,000 owned by company 








The St. Louts Divtston & Termtnal bonds are for $15,000,000 authorized. 
Abstract of mtge.in V. 66, p.138. See also V. 66, p. 133; V. 71, p. 546. 
Loutsvilie Division & Terminal mige. is for $25, ‘000 ,000; of the bonds 
$1,112,000 were reserved to purchase the 46 m. (Cecilia br. ) from Louisville 
& Nashville and to retire the L. & N. bonds thereon. Chicago St. Louis & 
N or. Orleans took title to the Louisv. Div. and joined in making mtge. See 
V Dp. 436. for abstract; also at aya of Jan. 1899. V.65,p 367. 
bie. v 86 133: V. 67. p. 581 671 V. 97. p. 887. 1024. 
LF, Lines 3s of 1904 $14,662,000 were issued on 748 miles of 
oo branch lines p of which $2,662,000 were canceled 
in J 911 and Ref. bonds substituted therefor. 
sad 206 Sentroell on eae maturity $968,000 bon 
& Southwestern ists due Tort (see bond table above) and $4,370,000 bonds 
of the Chicago ao & North. me m.), which are pled ed for the coll. tr. 
48 of 1952. (See V. 71, pv. 288: V. 79. p. 1273, na bts 2 : V. 81, p. 1105. 2 
Refunding mate, gold 4s of 1908 (auth. Sig pn) s Pu ‘sub ect to oie 
107% and int. . beginning Nov. 1918; 8, V1 : V. 87, 
1357, 1420; V. 38. 'p. 205; V. 92, p. 261, ‘527 1636: v 07. B. 1024; V. 98, D 
1459. 1608: V. 99, D . 1300. Cover main line, Chicago terminals, so-call Le 
i Be lines, s. Springfield Di Div. t see St. Louis Div., &c., a total of 2,174 
J 000, incl. $2, 500.000 Chic. Hava- 


m., subject to bo ating $ 
na & West. 5s and eee “ett Ze! edged under 48 of 1952. 
Purposes for Which Ref. (Nor .Lines) Unissued Were Res'd 
To retire a like othe rg ned lien bonds 9,026 000 
Additional main track, tmprovements. funding debt, &c 234.000 
On Dec. 31 1919 Ill. Cent. RR. owned $20.234,000 of these unpledged. 
he Illinois Central and Chic. St. Lo & New Orl. RR. Joint First Re- 
funding M. bonds ($120,000,000 auth. issue) are issuable in series bearing 
interest at not to exceed 5% and are secured on about 1,512 miles of the 
poutners lines, including the main line from Cairo, Iil., to New Orleans, 
La., &c., and comprising all the system lines south of the Ohio River except 
the Chi Memphis & Gulf RR., the Monticello Branch (52 m. and 21 m. 
eenqentiy y) and the Yazoo & Miss. Vall. RR. V. 97, p. 1822. 1733, 1204: 
. 98, p. 1459, 1608; f 99, p. 1300; V. 100, p. 397, 474, 1852; Vv. 106. 
Mi ' 2757: V. 107, p. 696.) 


tr npeee for Which Said $120.000,000 Joint Bonds Were Issuable. 

31 1919 amount issued, $47,469,060 ($46,898,700 Series A and 
$570. 360 Series B), of which the Illinois Central RR. owned $17,486,700, 
eaving $29,982,360 outstanding in the hands of the public.] 

(a) To purchase and improve railroads, terminal properties, 

&c., covered by this mortgage, all sold 
D) To refund or retire a like amount of prior mortgages 
ce: For future improvements, construction. etc 36. ; 

The $16,000,000 574 7 Secured Gold Bonds, = in 1919 on account of 
improvements and itions, were secured b pledge of the follow 
securities, having a then market value of about $20,000,000, viz.: (a 
$17,350, 000 Illinois Oentral RR. and Chicago St. Louis & New Orleans R 
Joint First Ref. Mtge. 5% bonds, Series A, due Dec. 1 ay ; (b) $4,550. 000 
Western Lines lst M. 4% gold bonds, due Aug. 1 Po . 108, 578, 2 2629. 

i Trusts.—V. 96, p. 135, 553; 102, * 608. 345; oe. DP 
1748, 48; V. 100. p. 1257. Series E is seanicas to Paul. all (but ned ) 
on or after No ¥ 1922 at 102% and div. V. ie. Pp. 189, 1577, 2123: 
Series F, V. lil, 1752; Series G, V. 112, p. 849, 4. 

Loans and bills cawabie as of Dec. 31 1919, $11. ‘850 50,000. 

Federal Compensation.—Under contract signed June 18 1919 with the 
U. 8. RR. Administration the company receives an annual compensation 
of $16,282,374 per annum, or $16,540,717, incl. Ch. Memphis & Gulf, 
Dunleith & Dubuque Bridge, &c. V. 108, p. 2528, 1714. Compensation 
of a. & Miss. Valley RR. $3,862, 317. V. 108, p. 2529. Govt. loan 
V. 111, 294, 2228. 

Wonbndaans trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. ss ie 

an. 1-—Dec. 


Jan. ee. 31 
EARNINGS.— 1921. 1920. 1920. 191 
Gross $35, 044, 192 364. 411,934$145,154.271$107 ,886, 835 
4, 456 4,0¢ 083 3,328,619 3 ‘737 239 
REPORT.—For 1920, in V. 112, p. 1733, showed: Guaranty claim 
(6 mos.), $19.499.886; Fed. comp. (2 mos.), $3,399,635; def. from 10 mos. 
operations, $69,748; expenses, war taxes, &c., $7.313.240; other income, 
$19. aay: 434; total income, $25,741,967; int., &c., $12,170,845; net income, 
1 1,1 


REPORT.—Report for 1919 in full in +6 111, p. 197. 


Calendar Years— 1 
i standard return $16,282, 373 $16. vit 374 
‘ ‘eon ‘863 $22,911, 624 








lway income *17,615,16 
| income tax accruals ; ; 
f ' 4'317,207 
Deductions { 11,078,491 10,636,641 
Sinking fund and other reserves 118,200 1 


Investments ~ hysical property. -~-- 55 ‘679 
ov ett 10,782,823 15.01 


Balance, surplus 
* Includes ‘special compensation not included in “standard 


return.’ 
Calendar Years— 
Total operating revenue 





1916. 1915. 
$87,144, 786 $73. 740,266 $63,804,079 
217 $16.759.239 $11,492,233 
Other eee 8.009.365 13,015,837 7,679,650 


Gross $26, 018.553 $29,775,070 $19,171,883 


$8,477. $5,546,266 $5,504.903 
42) 370 6,762,391 _ 6, rit oD 











Surplus 
— & Miss. Valley Ry.— 


Net, before taxes 5,745,471 


OFFICERS.—Chairman, Chas. A.-Peabody 
V.-P., F. B. Bowes, M. 
Sec. ‘D. R. Burbank; 


. 17. ; 
$22,477,009 $18,152,123 sisfhe 193 


5,681,990 5,650,077 
y :Pres., Chas. H. Markham: 
P. Blauvelt, Archibald S. Baldwin, Albert C. Mann’ 


: FD. ae R. E. Connolly. General offices, Chicago. 
N. Y. office, 26 Liberty St. 
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68 RAILWAY STOCKS AND BONDS [ Vou. 112. 








RAILROAD COMPANIES Mules | Date | Par 
(For abbreviations, &c., see notes on page 6] | Road | Bonds | 


Amount | Last Dividend |Places Where Interest ane 


a 





iilinois Central (Concluded) — ore 10216 | | 
quip eq certs ser .000 s-a wocok!| | 
Series Bg due $178.000 we (V 97,p2 x 
Series CO g due $99,000s-a red102% 
Series D due $95,000 each J & J; callable 102% & 
int on or after Jan 1 1921 
Ser E due $275. 000 s-a call "22 102%% gu. CPyc* 
we we Re EF SR Ee - 
Ser G due annually cP 
Oh StL&N O eg trser Ag gu rea 102% beg Dec 44 
due $250,000 semi-ann 
liftnols Soutkherna—ist M goid $3,000,000 
Income bonds $1,380, authorized IC. | oo! 
iilinols Tunnel Co—See Chicago Subway Co. | 
diana Decatur & Western—Sec Cin Ind &Western | 
Indiana Harbor Belt—GenM$25, AO. 000 g G.xo* &r* 46 


do et 
Chic Ham & W frst mortsage gold assumed_xc* &r| 27 .48 
menspasens 5 trust certif ee 540,000 o--| 
do ue $35,400 F G) ---| | 
indiana titinats & tend ny New York Central RR | 
ndianapolis & Louisville—See Chicago Indiana ae, & Lou! laville 
aqiesenals, ea lst M gold s f not callable.__F 1.79 1886 
0.000.000 a gu red text. J eence 1015 © 
3-year a Fy Notes $4, $56 F000 g call 101. FPL xc 1920 | 
i doe sol maper Consolidated Corporation— 
orton stock (no th ow value) ow" 
(as to assets) 67, (Seng nent tf ae iia. a 
Int.-Met coll tr bda g sec by { 





000, $4000 





_ When 
| Payable | and Maturity | Dividends are Payable 





A|Aug ’21-Feb °23 N Y off or Com Tr, Phila 
A Aug °21-Aug ‘23 N Y officeor Un Tr, Pitte 
oO Oct '31-ApF '25|N ¥ officeor Com Tr, Phil 


J July ’21-Jan °26 Bankers Trust Co, N Y 
N Nov ‘21-Nov'27 New York 

ED I a etal cnimebie dada 
A’ Feb l ns 


D Dec °21-Dec 24) New York 
D June 1 195i in default 
S/June 1 1951 | 

| | 
J\July 1 1957 Grand Cent Term N Y 
cio | ios 1997 | do do 


| do do 
J\Jan 1 eH Comm’! Trust Co. Phila 
oe ’2i-Feb °26 


! 


eee HOLS pay 


RR 
Same Sree ear 


3 3333 333 |: 


WON tein =100% 
KH RK Kee 


& 
Se 
— 
Aa Qe Pow 


~ Ooi on 
SEs BINS Sone 


hres COCO CO 


a 





eon? 
ee: 

3333 
“TF ie 
Pox] Sag Sg Gg Gg 
Pee e 


N May 1 1926 Fidelity Trust Co, Phila 
J Jan 1 1965 ‘Farmers’ L& TrCo.N Y 


706 000) 
4,000,000 A |Feb 1 1923 ‘Union Trust Co, Pittsb 


932.627 ehrs|._._____ Bae ee Se SE ONE, Bee MNES SEL amen 
45.740.500'8 | Apr 119187135 


§ fs 
ae 


190 
nt R T stk sf text x&rc* 1906 1,000 &o| 67,825. | | O Apr 1 1956 April 1919 coupon unpaid 





Bank loan replacing 10-yr notes (V. 106, 95(Ba.c* ---| 1916 Sd ne 200,000 | cecilia a on demand 





interborough sae’ Transit—Stock $35,000 .000 Text 
let & Ref M $300 .000. 


35.000 000 See | % 
000 @ a redi110 (text) G.ye*&r* _..-| 1912 1.000 &e |! J ‘Treas office 165 B’way 


conv notes g call series A & B__xxx.Ba.c*, --..| 1918 100 &c 38,144 400 | S — 1 1921 |New York City 


Secured 
6-months notes due June 30 1921—see text | | 


| 


| | 


¢ Of which $250,000 are in treasury. t $5,000, 000 have b een issued as 6s and are p poeged to r the 3-y ear 6% notes d ated Feb 1 1920 


| 


| 


| 








Directors. — Walther { ttgen, John W. fugeinees. William Averel 
Harriman, R. W. Goelet, Cor nelius Vanderbilt. J . Ogden "Armour, Chas. A. 
Peabod a Ay4 Shedd, R. 8. Lovet tH. W. De Forest, D. R. Burbank, 
Chas. H. Markham, and ex-officio, Hon. Frank O. Lowden, Governor of 
Illinois. —{V, 112, p. 652, 849, 1024, 1144, 1519, 1733,. 1740, 1978.] 


ILLINOIS SOUTHERN RY.—See page 139. 


INDIANA BARBOR BELT RR.—Owns Whiting, Ind., to Blue Island; 

1., 14 miles; McCook to Franklin Park, Ill., 10.5 m.; Argo to Union Stock 
Yards, . Chicago, 11 4 . daaae line to Grasseil, Ind., 5. 5m.; branches, 5 m; 

45.5 es; trackage, 71 m.; total, 116 miles 

Federal il Compensation. -—§296, 054 yearly during Federal control (con- 
tract execu 

Stock outstanding, $5,000,000, of which N. Y. Central and Mich. Central 
(V. 106, p. 2018), which guarantee the bonds, own 60% and O.M.& 8t. P. 

and Chic. & Northw., 40%. . 93, p. 164; v. 105, p. 2183. Of the bonds 
($25, ,000.000 auth. issue) , $2 560 are reserved to retire Chic. Ham. & 

. 68; $579,000 have been pledged as security for Govt. loan; $2,500,000 
bonds out. V. 86, p. 108. 

Equipment trusts issued to Director-General for rolling stock allocated 
+} — pens: See article on page 3. Equipment trusts of 1921, V. 

p 
Govt. loan, promissory notes, &c., V. 112, p. 744. 
van. Te ” | nee Jan. 1-—Dec. 31—— 

PR. EARNINGS.— 9. 


921. 1920. 19 19 
$2, 225,663 $2,121,851 $9,216,137 $6,562,912 
def 51,612 def122,341 ef2152.741 def663,434 


INDIANAPOLIS UNION R Y.—Owns 1.79 m. of road, 1.82 m. 2d main 
track and 6.76 m. yard tracks and sidin with terminals at Indianapolis, 
Ind.; leases for 999 years the Belt RR. of ndianapolis—14. .18 m.(which see). 

Cleve. Cinc. Chic. & St. Louis, the Pittsburgh Cincinnati Chicago & 8t. 
Louis RR. are virtual roprietors having invested in it R + ,0O88 ,646 
to Dec. 31 1920. No stock outstanding. Elevation of tracks in progress. 

: 9, p. 676. 


BONDS.—The General and Ref. M. of 1915 will secure not over $10.- 
000 ,000 SO- eo-year bonds, to bear rates of interest as may be hereafter deter- 
mined, guaranteed jointly and severally, prin. and *int., by the 
Giameenies above named: a sufficient amount is reserved to redeem the 
4s of 1886, and remainder for future purposes. $4,000,000 have been 
issued as 5s and are outstanding in the hands of the public, and $5,000,000 
issued as 6s are pledged for the 3-year 6% notes Genes Feb 11920. The 

rantor companies and also the Lake Erie & Western RR., Cincinnati 

- manepere & estern, Chica . eee & Louisville Ry. ‘and Illinois 

res RR. have contrac to use t Ss pees perpeseany as their 

ee nger terminal, and to pay ts proper and designated 

ion of the interest on present or future values and of any bond 

a for additions to or improvements of the pe. The bonds are re- 

deemable as a whole or in series 15 years after date, or 4 4." day Se atl 

ter at 103: sink. fund beginning 1926, 1% of outstandin nds, bonds 

chased to be canceled; Farmers’ Loan ing Tr. Co and Union 
Co., Indianapolis, trustees. V. 100. p. 1257. 555: Ny. 161, p. 

Three-Year Notes ——The 3-year 6% cohen dated Feb. 1 ideo’ are secured 
by pledge of $5,000,000 gen. & ref. 6s, described above. Callable, all or 
part, by lot 4 101 and int. Company will pay the U. 8S. normal income tax 
up to 2%. Union Trust Co., Pittsburgh, trustee. V. 110, p. 167. 

Year ended Dec. 31 1920, oper. income, def. $145,577; other income, 
9/5} 128: — $423,105; net income, $212,441.—(V. 110, p. 167; 

p. 


TON,—A holding company formed und COR PORATION.—ORGANI- 
ZATI ed er N. Y. laws June 2 1915 by 
plan in V. 100, p. 1437, 1510, "i751, 1917. 


Owns ,912,800 of the $35 000.000 stock of the Inter porogg® Bas Rapid 
Transit §33.912, $15,054,600 of the $17 .495.060 stock of the New York 
Interborough Rapid Transit wang subways, &c. (see that co.).. 146.26 es 
Elevated (Manhattan Railway 130 23 miles 
Surface lines owned or controtied by Interb. Rap. Tran. Co__141.07 miles 
New York Railways (see V. 108, 677) June 30 1918 151.02 mile: 

RECEIVERSHIP.—James R. Sheffield of N. Y. was made receiver 0° 
Mar. 21 1919 and trustee on Apr. 25 1919, owing to the default on the bonds 
which resulted from the nd fgsue, V of dividends on the I. R. T. Co.'s stock 
peedecd to secure the bond -, 108 Te 1165. New York Railways 

also in receiver’s hands. 109." 

(1) Committee for i AR, -Metrop. 4%u%% bonds: Chas. H. Sabin, 
Chairman; John A. Griswold, Sec., 140 Broadway. N. Y. City. Guaranty 

t Co., depositary. V. 108, 2 878, 1165, 1390. 

(2) Committee for Pref. and Common stocks: Chairman, mugene V.R. 
Thayer; Sec., Charles B. Makepeace, 115 sroGwey N. Y., with Mercan- 
a rust = Deposit Co., depositary. i" 1275. 

maport sal Stone = Webster, V. 109, 1078. * 9386. 2436. Report to 
Legislature, sti, 971. Comm. N od, favors unified control of all 
comaneuses. y ‘111, P 589. 
K.—Pref. ‘shoei is pref. as to dive. and assets, and while the full 
o%, is not paid, has double Bas atl rights. - 100, p. 1437, 1510, 1751. 
ONDS.—The coll. trust 4\%s of 1906 of ‘the Int.-Met. Co. are 


1 a it Co. bonds for $500 stock. 
fund was 0-5 $1,000 In in 1910, $300,000 to be be approp Ps 
surplus income after interest and taxes ds at not over par, 
penee ted, will exceed to be $40,000, t alive in the 2 fund, sage fund, it is esti- 


on by 1956. V. To Nov. 11919 
ers d been r the sinking f To R. bout ,000 
value) of the S67 825 000 825,000 A A ©. —yirrd > ae oe —_ 


REPORT .—For calendar year 1918, in V. 108, p. 372, showed: 
Cal.Years— 1918. 1917. 1918. 1917. 
Divs. on I. R. Other int.,&c. $115,215 $110,307 

T. stock. _.$4,239,100 $6,782.560 | Taxes 209.922 229,494 
Other income. | 163,076 173,306 Sinking fund. 300,000 300 ,000 


Pref. divs. .(14)686,108 . ; 
Total inc..$4,402,176 $6,955,866 76) iter tt 
Int.onI-M4 s ‘052, 125 $3,052,125| Balance, surp. $38,806 $519.480 


secured 
“ledge of $57,972 800 | 800 e, the $35,000,000 stock 2 interspace neta 
opriaied 3 yearly ut o 











~ 

OFFICERS. age a wie Hedley; V.-Ps. H. H. Vreeland, Charle 

E.. Warren; Sec., H. M. Fisher Treas.,J.H.Campbell. Office, 165 B’way, 
N. Y.—(V. T10. p. 77, 167. 764, 1389.) 


INTER BOROUGH RAPID TRANSIT CO.—(See Map.)—Incorporated 
May 61902in N. Y. Operates municipal tunnel and elevated lines in N.Y. 
City; also leases Manhattan (Elevated) Ry., which see. 


eee in Operation June 30— -Length of Road- —Total Single Track- 


od gene new a. V.109,p.1174) 1920. 9. 1920. 1919. 
yh lg 25.72 85 85.29 
ee Be 3 


) 
Qo 
—" 
ee) 


39 09> = <1 0000» 
oO 


(lee 


Lexingto 

Clark Street tunnel 

Pelham Bay Park line 5.11 
Manhattan (Elevated Ry.) division 37.67 
Connecting lines 1.67 


Total (system) 


hrough service to Woodlawn Cemetery was begun April15 1918. V.106 

- 1037, $011. On nig AB 1918 established plement service on the Seventh 
Ry subway between . and the Battery, and via shuttle ee 
the Park Pl. and William “St. nch of the line from Chambers St. 
West Broadway to Wall and William streets; also over the 162d St. doveaaa 
road connection between the Ninth Ave. elevated line and the Jerome Ave. 
branch of the Lexington Ave. subway 3:3 far as 167th St. station on the 
Jerome Ave.line. On July 171918 the angen Ave. subway was opened 
for business to 138th St. and Jan. 7 1919 to Hunts Point Road. The Pel- 
ham Bay Park ne — “hie gy 9 a on Dec. 201920. V.111, p. 2520; 
V. 107, p- 2477,8 Ae 2. The Clark St. tunnel to Brook yn was 
opened in April i919 ‘V. 107, p. 1005, 2290. On Aug. 23 1920 the co. put 
into operation two new extensions to its lines in Brooklyn—the Eastern 
Parkway line extension and the Nostrand Ave. extension—completing i 
principal Brooklyn link of the Interborough System. V. 111, p. 895. 

ebster Ave. extension of the Third Ave. Elevated line was opened on 
traffic in Oct. 1920. V.111, p. 1369. 

Proposed eatenecy. . 111, p. 1369. 

Owns stock of N. & posme 2 County Ry., 73 miles, and (join with 
Long Island ~~ ine'N I. ypraction Co. one Long Elec. 
Ry., total, 68 mi «61: -P:; 818; V. 86, p. 1100. 
“Outside — in “base 917. Vv. Yoo" . 2365. 


NEW LINES.—On af, vy % Ao1s wl an agreemen pe eee 
the oy and this qomoeny ( - 1507, 1565: v 96. 359° TOD 
Brooklyn Rap ee providing for the establishment 
of cemepeaheanive dual systems of rrapld transit serving all boroughs. 
The official statement to the N. tock Exchange, dated June 30 1913. 
was published in “‘Chronicle”’ of (RG 16 1913, pages 450 to 455, giving full 
nagthonlare an 60 new enntracts. bonds. &c. See also V. 97. D. 744, 1024. 


Lines to be Oper.by Interborough R.T.Co. Road Track Track Teoai 
(Ezchustve ! a Ry. and Sidings)— Miies. Subw. Hiev. Track. 
gg fat lines . pe, 56.1 16.9 73.0 
paintie by “city” and company - 48.5 756 71.5 147.1 


tt... él naa tseab ian aosboninseced Tea tas |0|6 6G: Seed 
etion of lines see V. 106, p. 1126, 1344, 


—" 
wo 
WSO C0000 


4 - 
WS NTN co 


oo 
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i 
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As to aid for contractors and co 
yoo. 7346, 2451; V. 107, p. 3009. : 098, 2290. Strike, &c., V. 109, p. 676 


Subway Leases. New and Old. to Run 49 Years—Re-Capture. 


The lease by the city to the company of the new subways is for 49 goose 
from Jan. 1 1917, but if their completion should _ X del Seven 

fault of the company, the beginning of the term will nD aie 

postponed (date now set Jan. 1 1919); subject, however, oy “th ty’s right 

of pecapeare after nd years. 

eases of the original subways as modified expire contemporane- 

ously “with the lease of the new subways, but are not subject to termination 

may be taken over in substitution 

or the ton Ave. branch of the new sub 

ways in order to complete a direct | tudinal line, either upon the East 

upon the West Side of the city. As to the old contracts, Nos. 1 and 

, issue of Feb. 191 and V. 96. p. 1701. 

+ bay Fi licenses for the elevated railway extensions and 

ears from the beginning of operation, and are 

yay err to Ey diy take the prop- 


OT Ene cise wid 
we, . cit which became effective 
pis of t the old and new _* of the Interborough 
on of the old elevated lines, will be placed in a com- 
will be deducted taxes, maintenance, operating ex- 
hae Bn the company "s erential and interest and s 
pa ents upon the city’s and the company’s investments in the new 
lines ‘Ktter these charges are the amount of sorgnee remaining will be 
divided equally between the city and the company. V. 107, p. 501, 401. 
Interest on the securities issued to construct and equi the new lines was 
a charge to construction until, completion and 
commencement of —— of th Under its contracts with 
the city the co mony was reported in Jan. 1919 to be entitled to take on 
of convertible oe ag te may i918 out of the revenues of oe the Iaserser- 
ough Rapid Transit ual sum w th $500,000 
porate income, will Site t $17.6 620,072, as compared with 9131 101 
required for interest and sinking fund on all bonds and notes outsta 3.101 255 
in the mame oe | of the public; aes in } Jan 1919 aes ove $9,700, mn _ 
st nam expected to a charge against the earnings e 
1919, owing to > the ors in » putting the new lines in operation. See below 
and V. 108, p. 171, 268; V 1100. 
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RAILROAD COMPANIES | Miles | 
[For abbreviations, &c., see notes on page 6] | Road 


Date | 


| Par 
Bonds 





international & Great Northern— 
Common stock, see text 
Preferred stock (p & d) non-cum (see text) 
lst Mtge gold extended 3 yrs at 7% call tent) ~~ He 
Colorado Bridge bonds sinking fund (see text)__Fz 
Receiver’s ctfs (refunding issue) 
lst Refunding M $50,000,000 gold red 110 as 
Three-year 5% secured notes redeemable 101 g- 

do g due $50,000 s-a (V 97, p. 521, 729)..Eqx 

Receivers’ equip trust notes $39,000 sem}-annuaily 


f Further $12,150,000 non-exchangeable bonds and 























——— 


Value 


When 
| Payable 


Amouts 


Lasi Dtvidenda 
Outstanding 


Piaces Where Interest and 
and Maturity 


Rute 
% Dividends are Payabie 











Equitable Trust Co, N Y 
ffice, 165 B’way, N Y 

Spm ty Tr Co, N ¥ 
ug 4 coup not wale 

Aug 1914 coup not paid 

ug * Blair & Co, N 

July ‘2i-Jan’ 26|First Tr & Sav Bk, Chic 


ty for note issue 


Se 2 1913 4% 
vi119 


ee. *] 1993 
Nov 1 1922 


a. AAAaIAagonrn 


fh 
< 


le bonds ple 




















The amounts payable to the company out of the revenues of its subways 
(compound interest being allowable on any pap ey! in any fiscal year) 
are to be paid before the city becomes entitled to the interest on its invest- 
ment under its 1913 subway contract with the compan The amounts 
payable to the company out of the revenues of its eleva lines (compound 
interest bein ahs allowable on any deficiency in any fiscal year) are to be paid 
before t.1e shares any profit from tne operation the elevated lines. 

When the Profit from the o tion of the subway system exceed the 
amount of the company’s ann A am gh — i, after all accumulated de- 
ductions (with interest thereon) been made up to the company 
the profits then remaining are to go to the city until the percentage of the 
city’s return upon ite investment shall equal the percentage ef the return 

received by the company; and thereafter excess profits will be divided 
equally between the city and the company. The profits from the elevated 
system and connections, after all the company's accumulations shall have 
been made up. are to be divided equally between the city and the company 


REPORT OF — DATED NOV. 1 1919.—See V. 109, p 


2070, ig £ 2356, 243 
Report to Legislature, V. 110. p. 971. 


CONTROL.—In Dec. 1907 $33,912,800 of the $35,000,000 stock had 
been exchanged for 200% in4%% collateral trust bonds of the TInterborough 
Metropolitan Co. (which see above). secured by the stock exchanged 

Protective Committee for Bonds and Notes.—J. P. Morgan, es agp 
William wwe Sec., 23 Wall St. Deposits not yet (Oct. 1920) asked 


Vv. 1: _P- 1461. 
ms, oa wi da StF Lo#e- oe. & Sy e. aes a 


8 
(10% p.. iy OE 1918 
1919 fs ed to declare any divi- 

dend for April 1. See V. 108, p. 


BON D8.—The “First and Selina Mortgage” of 1913 is limited to 
$300 .000 .000, of which $170.000.000° was underwritten early ip 1912 
im June 1920 $161,504, 000 was cussean 000) three Year a Carter $61,249,000 had 
been onges to secur ecured Convertible 
7% notes due in 1921. v. 107, — . 150 , 1565: 
V. 96, p. 1228; V. 97, p. 450, V. 98, 8. P. 304. eli, ¥, oa, v.99, >. 119 

01; 1972; V. 102. 


. 104, Dp. ering, V . 101, p. 
awe 'D. 1592, 1888. ich. 9° V. 108, p. 2629. Bee Gen. Fin- 


The ae 4 SS became Nov. 1 1913 a first lien on all leasehold and 
other rights of the mage in (a) the — aewere and elevated lines 
(including power houses, tions, equi ~ en real estate, &c., owned 
directly by the Incerbarench Co. subject to the city’ s rights under the lease) 
and (b) in the new subway and cslevated line ex and tn the author- 
ized additional tracks on the present elevated lines. Cumulative sinking 


fund of not less than 1% yearly of amount out began July 1918, and is te 
retire entire 


ire iasue. 
In case the me aay ‘shall exercise its right of re-capture of any of the new lines, 


after 10 y commencement of operat the moneys so payable 
will retire tr outet’g bonds issued for constructing ‘and equipping same. 


CONVERTIBLE NOTES.—Late in 1918 the comes sold pon + a ) send 
Three-Year Secured Convertible 7% gold notes dated ted Sept. I due 
t.1 1921. —_ redeemable all or part at the ates of po oe 7 S08 
or to Sept. | ag 4 then at 103% poser te to 8 1 1920, and then at 1 
prior to maturit m com) age ore bey are secured oo 

Pf $61,249 000 rst & Ref. 5% bonds at a ce of 64% e notes 

are convertible at pram time 4%. maturity (provided notice of any election 
to convert after Aug. 1 3 be given on or prior to that date), at option 
of holder into the First & Ref. bonds at 87 % with adjustment of interest. 
Sinking fund $615.870 annually. V. 107, p. ” 1000. 1284, 1747, 1837. 

GENERAL FINANCES.—Tae oust os of i Interborough new subways. 
elevated extensions and third-tracking, &c nally estimated in 1913 
was paid from the Proceets of First & Ref. bo , of Which $160,893,000 
are in the hands of the public. Largely as a 1: uence of the war, the 
cost of °$571640.000 e Interborough new rapid transit system was approxti- 
mately $3 more than the original estimates made in 1913. 

The proceeds of the note issue of 1918 was to complete the 
company’s contribution to the cost of the Interborou > oy new rapid transit 
system, while the city in Sept. 4918 ar $e git about $40,000,000 
to complete its contribution. V. 

The city administration , ALA, fe Poi © to pe an increase of 
fare (from 5 cts. to 8 cts.) in spite of strong arguments. V. 108. p18. 171. 
The oe a ‘s application for increased fares was eran in 1920. 
V. 110. . The company stopped dividend payments costy in M019 

and this P precipitated a receivership for the er by Company, e Inter- 
borough “Si sy on ig $5,117 644) os will antes 
e Jan charges ng were m e 
of loans from allied interests & tks eo of of $2,900,000 6-months 7% secured 
notes, ow June 30 a, fon toutes * Dee. 31 1920 and again to June 30 
1921). 110, p. 658, 167, es 
268i, 1658. M292. 


Sale of Ae! estate, V. 110, 
Official Rejoinder to Maver’s suggestion that company “turn ba 
property to city, V. 110, p. 1187. 


EARNINGS.—Nine months ended March 31: 
Gross Other 


*Net 
Oper "ie. Income. Income. Deductions. Income. 
1920-21__$41, {g9, 135 $11, 949. 054 $472. 882 $15,982,076 def.$3,560,141 
1919-20. 37 989.848 7.350 422.849 14,944.978 def. 1,994,780 
* Exclusive of 54 mE provisions of Contract No. 3. 


REPORT .—Year ending June 30 1920, V. gt. | p. 1076: 


ending June 30 
See also Int Cons Co. above) 1919-20. 1918-19 1917-18. 
iles of track June 30 336.44 330.42 276.49 
Gross operating revenue $51,478,411 $43,207.210 $40,497,728 
Operating expenses 31,695.209 26,233,326 19,133,336 
Taxes 2.623.411 3.134.157 3.758.583 


$17,159,791 $13,839,727 $17,625,808 


ce 1906 - % 


9y 
— July 1918 RR hie. to ahs ‘qua, 
and Jan. 1919 Rate as at that rate 

















Years ending June 
1919-20. 1918-19. 
608 369 607 ,302 
*Credi 8.233.560 7.500.070 


$26, dan 720 $21,947.099 
Int. and sinking fund city bonds 48 $2,413, 63 
Int. on First & Ref. 5s 7'410'893 6,801,795 
Sinking fund, First & Ref. 5s ,843, 1,552 .586 
Int. on Manhattan Ry. 5s 1 ‘627 .360 
Other interest, &c 801,074 
Guar. div. Manhattan Ry. stock. __- 
Int. on —_ notes 
I. R. T. Co. dividends 

Per cent) 


Balance, surplus $5.997.724 $1,939, “7, $1,046,267 
* Oredits accrued to the company under contract No. 3 and related cer- 
tificates which are payable to the co mpecy from Ty earnings before 
the city participates, see V. 107. p. 1384; V. 109. p. 1175. 
Passengers C. 


Passengers 514 562 578 607 647 684 763 771 809 
$40% 


30—— 
1917-18. 

593 ,600 

2.508 ,508 


$20.727 .916 





£000 
1,616,087 
6,125,000 
(17% %) 





651 

$26 oo8 th $31 $32 $33 Pet! $36 $40 1 
DIREOTORS.—August Belmont Be go ). W. Leon Pepperman, 
Guy E. Tripp, Harvey D. Gibson, C. 5. Bull Cornelius Vanderbilt, 
Edward J. Berwind, Fisher, F. } a ©. Sul en Morgan Belmont, 
Frank Hedley, Mortimer N. Buckner, New Y . De itt Cuyler, 
Philadelphia. Pres. & Gen. Mer., Frank Hedley: # £ ec., H. M. Fisher; 
Treas., John H. Campbell. Office, 165 B’w Y.—( lll, p. 74, 
792, 895, 1076, 1083, 1278, 1369, 1566, 2140, 2324, 2520; V. 112, D. 61, 469, 


Pande to herel oneon GREAT NO Tae Ab fs —(See Map Missour 
otal Nn ber Ht 191d. 1180 
Miles. ahh gp omee Dilye concl.)— 
., Tex, to Houston 232 wane Park Terminal 
Sun branch es 


dry 
to Ft. Worth. T.&P.Conn.272 Joint Tr 


ackage— 
ouston to East Columbia brch. 60|Galv. Houston 4 Bendarens ote. 54 
OHKGANIZATION .—Incor se in Texas 1911 and 

ed the Int. & Great . RR. f 








on 
succeed oreclosed June 13 3 ion. per plan is 
ve epee’, L880. The I. ”N. Holding tion incorporated in 
in Nov. 1911 with = — os tal stock, cool owns the commen 
h- of the railway. See Jt ey ; V. 95, p. 176. V. 92, p. 1310. 
Suit against Pierce Oil Corp., ‘y 111, 1752. 
Recetversh -. .—In 1914 receivers were appointed, both the Se and 
orem of the $11.000.000 3-year notes being in default. ‘ p. 46 
Receiver is James A. Baker. Houston: Thornwell Sou tacoun 
ott 400 .000 6% one- ear receiver's certificates, due “er. L 1918. were 
| and sold to the Director-General of Railroads, woe 6% in- 
& N.) at Centra] Union Trust Co. of N. Y—v 105,p. 2272 
; V. 100, 1510, 1592. 
itlee , old I Na 2 —aneeset 7 cana. Chairman; 


e407, Bis, 304: {30.1481 Scand 


aaa. 
1 523 060 issued Dec. 31, 1919 

the remain $5 .078 ,000 } being ‘held for A — a like amount of con- 
ditiona) in certifica f issued uuder agreement dated Nov. 1911. 

BON D8.—Of the new 1 Ref. M. 30-yr. 58 ($50,000 .000 auth.) .$12,1580,- 
000 have sone pledged as security for the 5 5% notes due Aug. | 1914 and $1.- 
§00 ,000 soid for cash to the syndicate and 4 it Geposites as further coourts 
~¢ oh fp eA Compare V. P. 50: V. 96, p. 653; V . 

The secured notes through Se thelr ys ateral cover the entire 
arty a Codudns tw Bo A bonds) about $20,500 mile. V 94.p 2 

y order of the U. 8S. 5 a F Court, the receiver in Oct. 1919 sreameea 
for the ahd. of the First Mtge. 6% bonds, due Nov. 1 1919, until 
Nov. 1 1922, on the following main terms: (1) Coupon maturing Nov. 

to be paid to the holders of bonds assenting to the extension; (2) in 
Oo. & N.), gg od of extension to ae aid on the assented bonds at 
rate of 7% ; (3) the assented bonds to redeemable at any time in 
whole o ad 30 7 s’ notice if during the first year, at 101% and int. 
the second year at 100% and int., the first six months of the year at 
100% andint. Assenting holders were yoquestes to ene bonds to the 
Equitable Trust Co., N. , trustee. . 109, p. 1610 

ay ee bonds, V. 97; p. 521. 729. 
md ~ ae Bridge 7% bonds due May 1 1920 were extended to Nov.1 

a 


Federa ompensation, $1,596, Me (contract signed). 
Government loan, V. 112 
5 flew Mar. 31 Jan. 1-—Dec. 31-—— 

EARNINGS.— 1921. 1920. 1920. 1919. 
Gross 4,657, 355 $4,324, ptt $19,998, oS} ait 410,300 
Net after taxes ef 142. "448 def224,333 171,168 def1,099,952 

REPORT .—Report for year 1919 in V. pi he. 

oe pit. 410,300 $13,476, 888 wn Tie 224 $10, eTtf tr 


1°394" 946 
3.417 1,058.815 


$1,398,363 $4,636,182 


1,763,198 1,381,711 
{ al.557.332 


been deposi 
STOCK —Of the came 


Years— 





Gross income 
Rents, &c 
Interest deductions.... 


Balance gm 
x Certified ed by I 
a Includes the unpaid ann 
on the 3-year 5% gold notes on 
( — _ Dec ald te $2. 545, 708) these iasues. 
amoun 
oneen iat. ee included’ $701,019. Total aaeared int. ame Dec. 31 


Receiver, James A. Baker. Office, Palestine, Tex.—(V. 112, p. 469, 932.) 


$1 403 ,313 
1 1,742,737 
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RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6) 


Mties Late kar 


Road 


Bonds Value Vutstanding 


Amun When Last Ltvitdend Piaces Where inieresi ano 


—— and Maturtty | Dividends are Payable 





international Rys of Cent Amer—Ordinary snares. eS sae 
Preferred stock 5% and partic see text_._...-.-.-- TT 
Dividend notes 1917 
Guatemaia Central lst M g ext 15 yrs t01931 USmz «(1886 
Internat Rys (let M on 104 miles; 2d on bal.) Eqx 1912 
First mtg g red 102 %__-~- vo octian.& 1912 
interoceanic Ry of Mex—Ist pref stk, 5% non-cum_. | eee 
Second preferred stock 4% (V 87, p 1160) non-cum 
4% debenture stock subj to call at par £1.150,000 
Ordinary stock 
Debenture stock 7% “B” subj to call 120 cum-..-.-| 
Second debenture stock red at 105 since 1911 
Vex E deb stock 7 150.000 cuar red 105 since 1914 
inter RR ( Va)— Equip trust ser A due 


| af oui Ge ane Gus OTE UE weke coll 101 
pees Seen Minneapolis & St Louis 
ackson vBe Term—tist M gold u 
& Gen M gold gu & i (end) $3, 
PE BBs. Bromikita Clearfield. See New York) 
efferson—ist & 2d Ms ext in ’87 & '89 (H’dale Br) . 
Ist M g ext 1908 & again 1919 red 105 ¢up & jake e°| 
jonesboro Lake City & Eastern—l1st M $1,000,000 
— Union Sta—ist M gu j'tl A... 105 aft 5 yrexo* 
Junction (Philadel phia) See sylvania R | 
Kanawha & Mich—Stock $10,000.01 
lst M $15,000 per mile g guar p & 1 
Second mtge $2,500,000 auth old ro par_. (xe 
S,vipment g $60. 000 s-a red par ( - ey as 
do de par iv 6 p 342)._.Un 
Controlled pemeene, 
Kanawha & West Va—First M g see text 
Kansas City Belt—See Kan City Termine! Ry 








$100 $30,000,000 
10U, 10,000,000 


S225 S228 32 


& 


* Office. 17 Battery Pi, NY 

ae 17 spree. “eh NY 
do 

‘EmpireTrco, NY,Lon, &e 


lsapi 15 1950 ‘London 
ner 38 1950 See text 
1 1984 See text 


an 1922 to ‘23 Philadelphia 
Apr 1 ’22 to '27 do 


July 1 1939 Guaranty Tr Co, 
July 1 1967 Ob Mice & Tr GooN ¥ 
Ju 


ly °27-Jan ’29' Fidelity Trust Co, Phila 
Apr 1 1929 Erie RR. New York 
Sept 1 1925 Merc erc Trust Co, St Louis 

y 11940 — Tr, S Dep & Ins Oo 


7? "20 1% J. P. Morgan & Co, N Y 

; 1 ‘Central Trust Co, N Y 

1927 J P Morgan & Co, N Y 

sa. bi Suly '22/Union Trust Co, N Y 
July’21-July ‘24 do do 


lean 1 1955 


On OC Oks 


DONA 
Kok? 
=> Fo 


© 
no 
© 


Rm 
q— saa, 


a PPO 
en Kean 


‘Scranton (Pa) Trust Oo 














INTERNATIONAL RAILWAYS OF CENTRAL AMERICA.-—Owns 
565.285 miles of 3-ft. gauge railway; main line and branches. New line to 
be ord from Zacapa in Guatemala to Santa Ana in San Salvador, V. 110, 
D. 

anged In AB in New Je une 8 1904 as Guesomele nye name being 
emane in April 1912 and yg eT gy RR. — 903) 

or concessions and su , see issue tor Feb. 

my aushedined as increased from $7, 500 000 in Apes 1912, sD ‘000, 000 
common and $10, 000, 000 5% pref.: par $100. Pref. is entitled to share 
gusty a dividends _ at in any oy after 5% has been paid on both 


95, p. 544. . on pref., a 134 & Mm. ug. 18 ne i 4013; 
Nov. 15,1 %: 913. 5%; 1914, “Feb. “May & A 5, nF 
1917 provision was or the payment of a!! vidende die to that ry t~ 


(12%%) with $1,250,000 6% div. notes due Feb. 151927. V.107, p. 398. 
Dividends on pref. stock unpaid since Jan. 31 1917. 


BON DS.—For ozone old a of ¢°s (£4,500, a auth. issue, whieb 
is be increased 76.000 000 94, p. 1449; V. 96. p. 1488. 
he $3,500,000 pa nae byt A International ner covering all lines 
a second lien bore interest at 2% the first year, 3% the 2d year. 4% the 
ad year and 5% thereafter; urchased and in treas. Dec. 31 1919. 
h .500, Guatemala Central Ist M. 6s due Apr. 1 1916 were ex- 
tended till 1931; $181,000 purch. and in treas. Dec. 31 1919. 


REPORT .—Report for cal. year 1919 showed: Gross, $2,909,614; net, 
after taxes, $925,912; other pocome, $39,246; interest, discounts, &Ce, 
$622,313; balance, surplus, $342,84 


OFFICERS.—Minor C. Keith, New York, President; Henry M. Keith, 
N. Y., V.-Pres.:; Edward g. Hyde, Sec. & Treas.: H. H. Hanson, Compt. 
N. Y. office, 17 Battery Place. nl Y 111, p. 1273.) 


INTEROCEANIC RY. OF MEXICO, LTD.—See page 139. 
INTERSTATE RR. (OF VA.)—See page 139. 


JACKSONVILLE TERMINAL RY.—Owns union peasenass 
6 locomotives, &c., at Jacksonville, Fla., including 31.16 les of track 
used by Atl. ‘Coast Line RR., Seaboard Air Line, Florida East Coast 
Ry.. Southern Ry. and Georgia Sou. & Florida Ry., which own eptire 
stock ($375,200). The Atlantic Coast Line, Seaboard Air Line and 
Florida East Coast each guarantee \4, and the Southern Ry. and Ga. So. & 

. each \& of the int. under the rentals and meet expenses on wheelage 
basis, the Atl. Coast Line, Seaboard Air Line and Fla. East Coast Ry pees Sy. ae 
anteeing y endorsement the prin. and int. of the lst Mtge. bonds 
the oa vof 1917 7 described. 
The ist & Gen. M dated Jan. 1 1917, authorizes the issuance of 
of pont, ,000 to be used to retire the 1st m bonds. 
alance for constructin of new yp A eng fg $2,600,000 to issue to 
Dec. 31 1919, of which $500.000 are held by the trustees. As to guaranty, 
see above. anf Y 112, p. 1399.) 


JEFFERSON RR.—Owns Lanesboro, Pa., to Carbondale, Pas 37 miles 
double track; branch, West Hawley, Pa., to Honesdale, Pa., 8 miles. 
in perpetuity for $154,940 per annum to Erie RR., owner of ($2, eo 
00) stock. Used by D. & H. to reach Carbondale. The $2,800,000 5 
bonds due in 1919 were extended 10 years at 5%. Bee V. 108, p- ll 


JONESBORO LAKE CITY & EASTERN RR.—See page 140. 


JOPLIN UNION DEPOT CO.—Owns union freight and passenger station 
on 26 acres at Joplin, Mo., completed in 1911, used by the AtchisonTopeka 
& > tauren Fe, Kansas Cit Southern, Missouri Kansas & Texas and Missour! 
& North Arkansas, which army tly own the $40,000 stock and jointly 
and severally guarantee the bonds, prin. and int. Of the bonds ($750,000 
auth. ), $650,000 sold. Total stock auth., $750,000.—(V. 90, p. 
627; V. 107, p. 802.) 


KANAWHA BRIDGE & TERMINAL CO.—Owns bridge across the Great 
ne pig a River near Charleston pF Y= =k. y- oor reese Se railway 
and eral ae by $400 y which o 
erates property. Bonds, see table od Vv. 91. p. 1629 ” 


Owns Corning, Oe Cena ein ee ioe 176 alles, fo M8 valle 
** . on © As 0 
Pom co tattipotie and 1 mile, Ath to -~ =~ 


Vali ra . tracks are used. Alsoo 
ville & Western Ry In 1917 
ern Ry. (a subai ry). In 1918 buil 
Belva, 5.60 miles. . 106, it V.105, p. 1522. we 1919 smeieae 
4.001 shares cock of the pr erred and the common stock of the New Gauley 
Coal Corp. » Bad 

pe 3: $1. 


To Dee’'81 191 349.200 of the $1 .359.600 capital stock 
and in Oct i916 hee acreed to assume the $1,477,000 bonds A paws trust 
ctfs. of Kan. & W. ray . (entire capital stock 
from Charleston, W. var 


depots, 


<" Blakely, 33 ck owned) , & yd eT 
m., ran m ° . 
p. 2221; V. 103, p. 844: YY. mi p. 2005. . 


me tt 2 £ &o.—R n April 1800 of K. & O. Ry. foreclosed 

we aise Pie ge Sieg meade "8 tole age 
8 

Y. V. 98, D. 912. 1587: V. 96. p. 63. p. 818, 098 


tion under Govt. . $1,295,141; Kan. & W. Va. 
Govt. loan, promissory note, &c., V. 111, p. 2520; V. 112, p. 162. 
DIVIDENDsS— 1911. 1912. 1913. 1914to Dec. 31 1920) 
Per cent 5 6 -a.(1 


D -M. 
ns ae trusts issued to Director-General for rolling issesteh 
company. See article on page 3. 


——Jan. 1-Mar. 31—— a n. 
EARNINGS .— 1921. 


1920. 
detaae’ 234 $1,072,352 
682  def98,295 


ra 
( 


an. 1-Dec. 31—— 
i 377 655 g4)338 755 
{286.636 | 8.257 





REPORT “auepert om pene ending Dec. 31 i910 in V. 111, p. 1469. 
G Gross Inc. _&c. Dirs. (5%) Balance 
$8,258*$1,477,468 $473. 997 $450,000 $554,470 
134 1,461,081 | "34 46, 769 441,551 450,000 455,217 
99] 852.46 1.533.740 592, '9RR 450.000 708, ‘177 
, * Including $1,301,942 in 1919 and $1, 995, 141 in 1918 accrued compensa- 
on. 


, Alfred H. Smith.—(V. 111, p. 1469, 2140, 2520; V. 112, p. 162.) 


KANSAS CITY CLINTON & SPRINGFIELD RY.—Owns from 

Olathe Kaa. to Ash Grove Mo. 154 miles: Raymore Jct. to Pleasant 

Hill, Mo., 8 m.; total, 162 miles. V. 107. 2078. pee, 3 .775,400. 
o em 


larly met since 
that See K ear end. June 30 
1916, 549. 940: net, $22, Oat: ; int. on bonds, 
$163.7 : taxes, $22,000: bal., : 
355.008: net, after taxes, $15, 397 7. . McDaniel; Sec., S. E. 
imble; Treas., R. F. McGlothlam Bs 108, D. 1273.) 


KANSAS wy ORs, “or ee on oa tes Kansas 
City Mo. emphis, Tenn d branches miles. Also has a 
controlling Aa. in stock of the 3 *- City . & Birm. RR 
owning line from Memphis, Tenn.. to +4 Ala., with branch, 290 
miles, and of Kansas City & Memphis Ry. & Bridge Co. - a bridge 
across Mississipp! River at Bae 3 miles. Total, 1.215 miles. 

K. O. his & Birmingham ham was leased Dec. 17 1903 for 99 years 
: t terminable upon 6 months’ notice from either party; 
rental is net earnings. after payment of interest on bonds. taxes. organiza- 
tion and cost of additions and betterments. This superseded the 
old traffic contract. Kansas City Fort Scott & Memphis Ry. owns entire 


capital stock (V. 103, p 

ORGANIZATION .—V. 72, p. 1237. See V. 72, p. 438. 532, 675, 988. 
The St.L. & San Fran. RR. owned the entire stock and leased the road, guar- 
antering the bonds of 1901, prin. and int. one 4% on pref. stock trust certs. 

The reorganization by which the 8t. n Francisco Ry. Co. was 
formed (V. 102, +p. S86) left undisturbed the lease and outstanding — 
of this system. ions in the ——f > Frisco mortg allow mas Seen 
to make improvements, extensions -, on the City 4 
& Memphis a tnd system and ha equipment and deal i: obliga- 
tions of the , and for these purposes to issue and renew bonds un- 
der any exist ya ah of this a and to issue new bonds ef this 
company, or Com secured on this system, or any 

thereof, in priority to the cxichied ‘lease of this tem and to any 

lien of the new mortgages on this system, but the aggregate prior 
mtge. debt on this system must not at any time exceed $75 j ¥ 


STOCK.—Common, authorized, $45,000,000; outstanding, $16.660,000 
all owned by St. Louis-San Fra ncisco Ry. and pledged under its mort 
of 1916 slong with $9,687,300 of the pref. stock. The remainder o e 
15,000.000 pref. shares (par $100) is deposited in escrow, and 
t are outstanding trust certificates of the old St. L. & San F. R sa the 
latter having reserved the option to retire the certificates at any time at 
one obligating iteelf to pay off the we issue L ee a from date ( 
1901), and meanwhile to itd quee % thereo P 1238). In cine 
reorganization in ? the Soldnrs of $9, 897.300 of the trust certifi- 
cates or nal issue $15,000,000) surrendered the same in exchange for 
75% in the Prior Lien Series A 4% bonds and | ate in the Cum. ust 
6% bonds of the new St. Louis-San Francisco (See V. 103, p. 897.) 
BONDS.—oOf the Ref. bonds of 1901 ($60, 4.9 000), . $25,835 ,000 were out- 
standing Dec.31 '18, $106,000 werein treasury, $26,324,270 were reserved 
for exchange against the face amount of pene te A bonds and remaining 
$7.734.730, as well as any bonds not used or cod ente for refunding purposes, 
ed for issue for a lines an extensions, Tt not 
as thereof. As ty. or tion,”’ above. 
v.78. - 88 .. See V. 87, p. 414. . 91, D. 38. 154; 92, p. 1311; V. 93 
» < 1918 the. K. G. Ft. Scott & Mem. Ry. had guaranteed the int. on all 
$293,500 of the Bn So 522. 780 K. o. Mem. & Birm cagome ) oe 
a 20 1918 holders o nguaranteed incomes received 
of V. 100,p. 22 due 2 seus, | 1916 1. a @ and ¢ = cou & due as to I 1 1917 6%. q BR. 


7 
y. & Bridge, see V. 78: p. 1640; V. 09, D. 1907: V 


ham Belt BT are 1549; V. 99.1 2 ene — invorent jointi 
ty Memphis & Birm. and St. L. & San Fran. paling p. 1147. 
THe me ANEAS Crry MEXICO & ORIENT RR.— 
Owned ( Ry. of Tezas, 478 m., Sesutmine Oaned). Mites. 
Wichita, Ki yd 


a © Ss Tex. wochornt trackage St. Louls & San 
RR., Foley to Ewing, O .73 miles 

Marquez, Mex., obalao 

Minaca to dy Mex. 

62.23 miles 


) 
Mochis, Mex., to Mochis Junction, Mex 
te ee phe nig —In April 1917 bad of Kansas Oity 
ves V. 106. p, a0: Yt 03; b isbe 1s01 v BO 
8. D. ett “Tn August 1 18 the U. 8. eR Ad d ministrodten wes apenas: 
American lines and W. T. Kemper and 8. W. aeeet G8 SoOR VED Wane 
im pene intermittently) the 230 miles of road in M 
Feder ‘ompensation .—$150,000 yrly. during Fed. gore. v 108 V.108,p. 1610. 
Government loan approved, V. 111, p. 1566. To b excio, 
et The recel vere on Sept. 29 1920 filed application with the I.-S. C. 
for authority ‘ co ane & peters ate to the amount of $2.500.000. 
bearing interest a and maturing Dec. 
it as collateral pal for a on ae like amount coe the 
Committee First B 





by 


e & Oo., Lo 
1566; V. 97 


443; V.. 


63, 1244, 1767. 
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RAILROAD COMPANIES [Miles | Date | Par When | Last Dividend |Places Where Interest ana 
[For abbreviations, &c., see notes on page 6) | | Road Bonds, Value Payable | and Maturity | Dividends are Payable 


Kansas City Clinton & “E' Memphis R M g guar__NB.xc| 162 | $1,000 Oct 1 1925 Boston, Old Colony Tr Oo 


Kansas City Fort Scott & Memphis R 
Ref M Oct 1 1936 ‘Com any. 120 Broadway 


d guar p & T endBa. anes) 1,085) 

Kansas & Missouri R 2 first mortg 26 | Aug 1 1922 \Old olony Tr Co, Boston 

Kansas City Ft Scott & Mem a RR ome MNB.x0* 715) May 1 1928 Bank Trust, N Y; & Bost 
82 Oct 1 1927 ‘Old Celony Tr Ca Co, Boston 


Current River RR ist M $ guar__._.NBx 
1929 'Bank Tr : & Bost 








Kans Cy & M Ry & Bdge ities arere at 110xc* 3, 1889 
Kans Oy Mem & Birm gen M $4.500.000 cur__OB.xo 285 | 
Income non-cum. o fixed int coupons..OB.xc,| 285) 
do stam fixed interest redeemable text_x 285) 
Birm Belt ist M gold red 102% guar p & | end_OBx 39| 1902 | .000 
Kansas Cit Momohis & Birmingham_—See Kansas City FS & Memphis 
> is e Co—Sece Fort Scott &| Mem phis 
Mexico & Or ent—Stock see text-- — | 100 
o-year Zold notes $6,000,000 red par OES) cual SORE \enwaniiee 
Kansas City Ou! poal «han 100 
lst M $3,000,000 ¢ 8 1903 | 1,000 
Kansas City & Reelin thes Missouri! Kansas & Texas| Ry be low. | 
Kansas City St Joseph & Council Bluffs—See patereo Burlin Quin 
Kansas City Shrevep & Gulf Term—1st M red 105 _ 
Renens City Southern—Common stock $30,000, 000-- 
Preferred stock 4% 00-000 a $21,000,000 
First m mortenee . 
a andImpt M $21, 
Eauip notes « ser D due 562.000 sa red par__Nx 
Kansas Ci City Term Ry—Stock auth $50,000,000. __- 
oe eee wae whole on or aft Jan [ss at1056 & me -5 


Oct 1 

Mech 1 1934 Old Colony Trust Co 
Mch 1 1934 do do 
Moh 1 1934 do do 
Oct 11922 Bankers Trust Co 


PR PrP 
eed eeeeee ? 
Om mO0OZPro © 


Prin. & int. over-due. 
Oct 1911 coup last paid 


= 


B=ES 
3S 





S223 
Sssss 


Treas Off, Kan City, Mo 


Apri5 1921 1%|Checks mailed 
Apr 11950 New York Trust Co, N Y 
noe 1 1950 d d 


oO 0 
ec ’21-Dec '24' Blair & Co, New York 
N Y Boston & Chicago 


New Yerk and Ohicago 
New York and Chicago 


aN 
w 
= 
2 
S 





se: 


mowet BENZ 


Secured gold notes $2.5060,000 cali 101 
Sec gold notes $9,850,000 call at 101 & intCCec*er 

Pu Mon ey Mortga e notes 
Kansas Ghlehoane & Gulf Ry—See tex 
Ken &@ Ind. Term RR-—Il1st M guar (see co G.xc* &r 
Keokuk & Des OS the Fe Diy, stock 

First mo = interest guaranteed C RI & P_...c* 
Keokuk & ndholders Co—Stock 

notes 5 cal able a ay int Gace 


: 


S $3253 23883 


S S2axe 58 


* 
ee NO eel ceed 


lJ P M&Co, N Y& 





Knoxville & Ohio—See So 
La Crosse & SE Ry—lI1st M cL 000, 100 g red 105 _. 41 Oct 1 1944 La Crosse, Wisc 
b Excludes $571,000 held alive sinking ate 


x Total issued $50,000,000. of which $16.908,000 ple dged to secur e notes as' of Sept. 30/1919. 


j 























— 





Note Committee —Chairman J. N. Wallace and H. Bronner, N. Y. City: In Nov. 1918 sold (V. 107, p. 1920, 2008), $9,850,000 Five-Year 6% 
Jozach Z. Miller, Kansas City; H fC. D. Barney &Co. | Secured Gold Notes in order R ‘retire ‘$9, 625,000 notes, maturing on or 
of N. Y.; William J. Gray, Detroit; Hall, P. W. Goebel, W. 8. | before Nov. 30 1918. As security for this new issue there are pledged at 
McLucas and Clifford Histed of . M. Sigler, 54 Wall St., | about 71% %, $13,783,000 First e. 4% gold bonds, due Jan. 1 1960. 
as Be nts; oe Sec’y. .o . ; a and eentperes Trust Co., | These notes are cal liable as a whole or in amounts of not less than $1 600, 000 
Kansas C Mo., depositaries. 1436, 1896, at any time on 30 days’ notice at 101 and int. In July sn there were sold 

Plan of Dec. 8 1915 failed of adoption. V. Fol. D. 2144; v. “102, 'p. 153, 713 $3 500 O08 5-year 444% notes secured b 125,000 lst M. 4s, to retire 
see application. 110, p. 1973. 2,500,000 Kansas City Belt Ry. lst 6s, due Jul y11916. V 102. p. sore: 

ARNINGS. sant AE ending Dec. 31: Application has been made for authority to nh $2,000,000 10-yr. 6%9 
1920. 1919. 1918. 1917. notes, proceeds to be used to retire in part the notes due July 1 1921. 
gs $3,705,833 $2,834,050 $2,448,332 $2,526,122 | V. 112 p. 2083. 
def.1,356,737 def1 ,728,425 def.695,848 def.45,854 Equipment trusts issued to Director-General for rolling stock allocate 
—BSee V. 101 1711 to this company See aetiche on page 3. 

OFFICERS PD William T. Kemper of Kansas wa | is (a) receiver of the Earnings for 1920, , $1: 353.5 562: net, def., $221,664: Govt. 

Kansas and Oklahoma lines, 272.20 miles; () Pee dent of the Texas line. | $464,641 “est. ); other in mosmns, $2 269,793; int., rentals, &c., $2, 512. 7710 

465.75 miles, and (c) receiver 7, with 8 of the Mexican lines, | —(V. 112, 

226.20 miles. -—(V.112, p. 1024, 1740.) KANSAS OKLAHOMA & GULF RYy.—! .—This Compeny wae fi antsod 
om as the ‘“‘new company’’ pro or in the plan of adjustment of the Mis- 

KANSAS CITY NORTHWESTERN RY.—(V. 112, p. 562.) sourl Oklahoma & Gulf RR. System, dated Dec. $1 1918 (V. 108, p_ 1936). 

KANSAS CITY OUTER BELT & ELECTRIC RR.—Incorp. July 18 lan was approved bv the Director-General of Railroads during the 
1902 in Kansas to construct a -. =o belt line; uncompleted in 1920. ental of Federal control. In accordance with the plan the company 
V. 75, p. 184; V. 76, p. 331; V. BS? - On Oct. 31 tee Thomas A. seauired the properties that were subject to the receivership and was au- 
= er was ap ted receiver. 15 aor ‘i912 $100,000 recei certifi- | thorized by the I.-S. C. Commission to issue bonds, capital stock and equip- 

were authorized. of which $91,000 were issued. Foreclosure sale set | ment trust notes as below, for the purpose fo further execution of the plan. 

for ag 18 1918 but poupens Andefinteely, upset pe: $131,000. The Missouri Okla. & Gulf Ry. owned and operated 203.31 miles of main 
Ben ib 7; V. 108, p. 480; V. 109, p. 47 track and 41.3 miles of sidings, extending from Wagoner to Red River, 
Bondholders’ committee ® John W. Platten Muskogee and Henryetta; Dewar to end of track, 9 m.: Junction to Bor- 


Chairman; 
Sec.; U. 8. Mtge. & Trust Co itary. VAL 71a; 103, 52340 
v. 104, p. 2641; V. 106, p. 767-8 108 D- D mide, 4 m.; Missouri Oklahoma & Gulf RR. AA - fa. | p. 1022), Wagoner, Okia. 4 


K § CITY SHREVEPORT to Baxter, C oS 3 1 oc pong Thy y. of Texas owned an 
ANSA Kf & Gt tf TE MINAL CO.—Owns union | opera miles ver e 
depot as Nyt ery La , including 1.16 miles of yard and termina! track New Securities.—The company was authorized to issue, as of Mar. 1 1920, 
Steck, , all L owned by Kansas City Southern Ry. Bonds, Pioneer | the calowwe securities: $2,744,750 Series A 6% bonds, Gue Jan. 1 1937; 
Trust'Go my ote , trustee. Office, Kansas Oity, Mo. | $82.000 6% Series B Income Bonds: $6,120,500 6% Series C bonds, due 
2G O Jan. 1 ro4g, $9,120,500 pref. stock: $729,640 common stock; $436,539 equip- 
at teoe AS CIT ¥ SOUTHERN RY. —— x 4 ) rr ny oy Rp stage -e 9 ment trusts. The bonds are to be subject and inferior to the Government's 
to oe, Goep waner on 1... red Mextoo. with branches and extensive term- ends pe Cases Mar. 1 1920, under which $1,411,687 Govt. lien notes 
y various roads entering Kansas City x 
Lines Owned— Miles.| Lines Owned— Miles 548.237 “Gompa ne 112, B. 409. of the company was reduced by $13, 
Grand View, Mo., to Port Ar oe AF me ge 51 | charges, $619,091: bal., def., $1,347.102.—(V. 112, p. 469.) 
thur. T 765 Trackage_-To Gr. View. Mo.. ges, 
Miles of 2d track, 19; yard, terminal and side tracks, 429; total track KENTUCKY & INDIANA TERMINAL RR. Owns 2-track steel 
mileage in system, i.301. besage over Ohio River at Louisville and 16.44 miles main track and 
Also owns entire $65v, 000 each of stock and bonds of Arkansas Western | 47-66 miles yard Voy Or in and about Louisville. Sou. Ry., Balti- 
Ry., Waldron to Heavener, Ark., 32 miles, us. epetated separately; also con | more & Ohio and Chic. Ind. & Louisv. own the $75, _ capital stock, and 
trois K. C. Shreve. & Gulf Terminal Co. 38. 492 under new lease from Jan. 3 191i, 4 Sr —_ te cars 
ORGANIZATION —A reorganization of ‘ft C Pitts. & Gulf RR., fore | handled, any deficit in fone. rentals, taxes and int nds, £2,000,- 
closed in F pa ie in V. 69, yp. i 1012, 1062. V.73, p. 1356; V. 74. p. 94. | 000 auth. issue, of whic x; Ry w00 old bonds by y three propeceeesy cos., 
v.80. p. 1971: ¥_ Bi 1 p.5 59: V D. 1366: V. . 88.0. 375. nq were issued to retire the $2. 'Re » and Sar Sow construction: re- re- 
men ntra ne 
108 Dp. 208: Vv. 109 p. 8 — -" 107, p. 3868: tion signed as yet. V. 92, p. 187; V. .P. 589, 214, 38; V. 92. p. 201, 1032: 
Valuation in 7 Valuation case, D. 
+. ot wets 1016; J04, PS0 yeet i . ‘ V. 110. D. 1042. Pos ce A . Campbell: v. BA. . Humphrey; Treas., H. D. Ormsby; 
see V. 88. 3. , 04; V. 90, p. 167; V. Sec. & Aud. E E. K. Scott.—(V. 97, p. 521; V. 702, p. 437; V. 105, p. 1898; 
596. 461,7 . 100, p. 1832; V.101, p. 2144. Decisio - 110, p. 1089.) 
Olt ity Bu uburbss Heit ‘Ry. notes. Ma Dp. ee ah ae - 1469 KEOKUK & a MOINES, RY.—Owns from Keo Ta. Des 
DIVIDENDS — litres re on pref. 4% 1 4% Moines, Ia., 162 mil Leased for 45 years from Oct. 1 i878 to the pm 
earns. for 1906-07; Oct. 1908 to A i 15 1921, Rock Island & Pacific Ry., the icone paying 25% of the gross earnings and 
Equipment trusts aah a eres ener for rolling aranteeing the int. (not the prin.) on the bonds. During the receiver- 
to this company. See article »n page 3 p of the O. R. I. & Pac. Ry from July 1 1915 to tens 24 1917, the 
—Jan. 1—Mar. 31— ents under the i R. were  cumpended under order of Court, but the 
EARNINGS.— 1921. 1920. terest on bonds was regularly paid out of the earnings of the road. 
Gross jokes $5,010,421 $4,389,235 ves of Rock Island receivership in June 1917, the operation of the 
Net after taxes 1,109,532 627 ,055 again taken over by Rock Island Ry. under the old 
REPORT .—For calendar year 19.0: Stork fo is $1.0 524, 4°600 and $2,.600.400 com. (par $100). On Dec. 
Calendar Years— 1920. 1919. 1918. 1920 Ch. R. Isld. & P. Ry. Co. owned $1,487,900 common and $617.4 
Total gross receipts_--.....-.. —— if aoe ryt $16. 607 011 $16,531,528 pref. Boat “entitled to share with common stock in any excess over 8 
Operating expenses ‘~~ _17.911,665 329,087. 12,363,558 . 49. 969: V Ay = 2% Mar 01000 ans 5, +, 191 ) Be 
Net earnings 2 27 rp o, Mar an o May 
“Standard return” 3 aeeges $4,167,970 | Pare DIV. 10-12. "13. 14. ‘15. 1916-18. 19. 1920. 
Total net income 64.226 yriy. $4 3% 2% None 10% Mar., 
a met. 


ea 





x, 5 


Taxes, &c ; Se ‘213.353 "284 '456 ended Dec. ‘ 3°44 $106,938; int..on bonds 
Interest = Ueees, &c 3.047 .8 3 Charnes. : - as 1 
Miscellan 7 oa, 6 aoe ees Nt: £) Bell. V.-P.; Carl Nyquist, V-P.. 
840.000 840.000 | Treas. & Asst. Se ture, Sec pom J 112, p. 1617. 
Blance, sur lus i 33 ONDHOLDERS’ Co. 

*Includes Fed. comp. (2 mos. . cusrant saniy {mos.) $182,047 Ipcorporated $100 a & uthorized stock, of which only 
DIRECTORS.—Chairman F. Loree P. Harris J. A. Blair, | 8 nominal am at to aoqure (per plan V 99. p 
W. T. Rosen, Andrew J. Miller. W. G. Su Ww . Williams, Arthur . oe bende 6 of ie Keokuk & Eales Bridge Co., which owns bridge 
Turnbull, Samuel McRoberts, B. 8S. Guinness. a + ke and Joseph F. ee River at Keokuk. Ia., used by Toledo Peoria & Western 
Stillman of N. Y.; Edward F. Swinney, Geo. ‘yers and J. A. Edson, | end Sad Wabusb RRs. and foot . and assist it in rebuilding the bridge. 
ST hy City, Mo. Office, 25 Broad St., N. Y 7 (2, p. 1617, 1978. The $1 .000.000 te convertible non-cum. income debentures, to bear 


2190 interest at ot to exceed per annum, were exchanged §$ for $ for the 
KANSAS CITY TERMINAL RY.—Owns 27 miles of rood, with passen- | B Ses Se ee Toews debeatures bave eines been petired by a2 tunes 


and freight and a terminals at Kansee City, M of s ock for like sg 
trolled by 12 Chic. R. 1. & Pec. Tedbees rece. The income of the new co. is to be applied, ——. A. poomens of interest 
ic. Milw. & St. Paul, Chic. & Alton, Si. “o's & San Fran. | om the 6% secured notes; second. to a special f and third. 
io. g hy Wabash, Chic. Burl. & vee , .. \ esoerl Kan. & | to retirement of the notes by lot at par and fag or ~ 
Tex., Kan. City Southern and Chic. Gt. ‘ b pay equally r (these by increase in traffic. it is expected to retire {n a reasonable time). 
89. p. 1671. / mies sow built per such retirement the notes wil) be returned to the stockholders. 
ad tracks, 6 local freight stations psosenger. REA poy of rw & Hamilton Bridge Co. year ending Dec. 31 
» and union 1, ov a. V. 107, | 1920. $86 .104; $56 462: interest, $49,485; taxes, eA 253. For 
oF. 630 30:0 91. p. 13 ob 4244; V. 9%, p. 1120. | 1919, gross. "$77,894; net. "53 253: Interest, $39 583: taxes, Treas., 
' 5 O19 put | ‘in a aperenes RA ed vlad t over Kaw 1919, gross, $77 594: 55 William St., N. Y.—(V. 95, p. 818; V. oe 120.) 
: ey Bottoms ag od Ae dag tte ©. Rys.| LA CROSSE & SOUTHEASTERN RY.—Owns La Crosse aud South- 
) Mo. Pac. and Sh. Grt. West. Y. po} 1080; Af 106. p. 1! 20. eastern Jct. to Viroqua, Wis.. 4081 miles; trackage La Crosse and 
Of the Ist 4s tt 7 200, autn)° sie. 208,000 to secu € Le tes: |S E ZIct. to La Crosse. 18 ng total. 42.61 miles. Stock authorized, 
Ye oe eee isté ey ibe yo Tad ey ae 93, Bg» 22: | $1.000.000: outstanding, $955.000: par. $100. Bods, $1.000.000 auth.; 
V: 98: D: 1244, 1816; 'V. 100, p. 738; V- 108, p. 2 tor D2 suistand-img. $300,000 Wisconsin Trust Co. of Milwaukee, trusses. 
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RAILROAD COMPANIES Mties| Date Par 
[For abbreviations, &c., see notes on page 6) Road | Bonds 


Amount When Last Dtvtdend |Places Where interest ana 
Outstanding Payable | and Maturity | Dividends are Payable 





Lackaw RR of N J Stauth $12,000,000 gu4% da 
rank & Clarion RR—Hist M g call 1918 105. EP 
Erie & Detroit River—See Pere aes RR. 
Erie & Stercd —Stock rental guaran 
First mtge $ g@ guar vw hm age fe il 
Lake Erie & pee esate, $B ae stock $20,000 p 
Preferred stock 6% cast cum) ($20,000 per aitle) ~ en 
is Ne vie re see V 46 s6 Boe 45) g..Ce.xc* 
$3, 825 “000 ($5. m) eCe.xc* 
Raul; trust due 110,000 a begin Jan 1 1 1918. CP 
Lake Shere & Michi can Seuthern—See New York 
Lake Su & +o $70. 000 due ne 101 xc* 
rae oe oeRy & ae $2 M g $500, sf beg 1905 
Lansing Manufacturers—Ist M serial iehewnet rental. _ 


mS 
338 


Cerone Hahn s Peak & Pacific Ry—See Colorado 
aeyes worth Terminal Rv & Bridge—lst M gs f_Cex) 
spel & Hudson River—Stock 

mush & New 2 $1,080,000 0 


| 


Sof 


i 
7 


233235 


mortgage 000 ,000 Id FPx 
—y yh 105.._._.GuP.kc* 


Equip t PA + red 102% S esa. 000 yriy GuPx 
ptrserAgeu u 
do on © & Su ced S54 8 Sears 5,000 
do ser © guar gold red 
do ser D due $10,000 y guar e 
do ser E due $55. 800 ‘yriy (guar) 103 .p. 1405) 
Lehigh Valley—Common stock $80, G 
Preferred stock 10% (V 79, p 151, 2 G 
First mortgage extended in gold in 1 i808” GD: xc&r 
Consolidated get reg $4,762,000 4 Ks --xc 6th 
$40,000,000 jannuit 2,538,000 4%s____FPx 
“oe a gama mtge|$150.000,000 gold..GPxc*&r 


oO 4) 
Coll trust bonds $500,000 due s a, see textGP.xc* &r 
Coll trust bonds call 103 Sept 1923 or aft_xxxkc*&r* 


Dt ek feet pet pent nt 
fm =. © @. @.@ 


sSSssessss 











ese 
ee 


“] 


Jan 3 1921 1%|Del Lack & Western RR 
Dec 11953 ~~ OU 8 Mtge & Tr Co, NY 


See text 


4 
ey 


Jan 151908 1% 
Jan 1 1937 Chase Nawcaa Bk NY 
d 


July 1 1941 
Jan 1 1922 to’27 


Feb ‘22-Feb °31\Cit Sav & Tr Co, Cle 
Oct 11931 Merc Trust Co, Sas Pen 
July 1 1925-30 |Union Trust Co, Detroit 


Jan 1 1923 Central Union Trust. NY 
Warwick, N Y 
Philadel phia office 

437 Ghestnes 8S, Phila 


Guar Tr & S D Co, Phila 
do do 


wm Orr 


on aon 
3 Sb 
a" mam Kae 


mee 
an ace 
no 
So 
ee 
| 
ae See &ees 
Cmr 20a.” — OP eee, 


22838 


wooo 


SSEEEESi2 522 325 
*3 


«fm ifm pe ie em Cr ES 
Pa] 


wn 
$3 
~]j 
ask. 
bs] 
8 
7 


Cr Gohroro 
wonu 
Pes 
BF gap BP Be Ge BB 


do do 
Penn Co for Ins. &c, Phil 
oO do 
se mailed 
do 


S33 


S38 


do 





; ane 1 1948 
Dec 1 1923 
a Co's office, 228 So 3d St, 

organ 


s 
2 





oe 
wk 
& & 
A 


D> pa 
RrKR 

oR 
ETT tae 
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ote 
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ca 


May 1 2003 Phil, and J P M 
May 1 2003 Co, New York 
Aug 7+51-Feb 26) 


Sept 1 1928 do do 


— 











oo 8 
Nj 
BP 0 BP Be Be Be 


S2325 




















Year ending Dec. 31 1920, gross, $134,355; net, $32,020; int., rentals, &c., 
$26,676; bal., sur., $5,344. Pres., John H. MacMillan “Minneapolis, 
Minn.; Wie es Be S. Cargill Minneapolis Minn.; Sec. & Treas., Jas. B. 
Taylor, Minneapolis, Minn; V.-P. . Mer., P Valier, La Crosse , Wis.; 
Gen. Aud., R. J. Semsch, La Beas. “Wis. Oftice, 300% Main S8t., La 
Crosse, Wis.—(V. 80, p. 222.) 


LACKAWANNA RR. OF NEW JERSEY,—(See D. L. & Map.)— 

, to a point near Portland, Pa., oe .44 miles, 

opened ne. 1911, aw. — ar the road a 4 cuarenty ‘of 4% on the 
oom. 93. D. 1324, 1786; . 92, 656; 90, p. 557: V. 88, p. et 
86, V 543 Stock BA, $ 5.720000. wae distributed in Dec 
1911 te a dividend to the D. L. & W. stockholders.—(V. 106. p. 601.) 


Fae ERIE & CASTERI RY.—Struthers to Brier Hill, potty 1? os 
(V. 106, p. 2011), authorized, $8,000,000; outstandi 
$5.003 000, ys owned by N. Y. or ge System. General ofr >. 
Yohe,  Pitteburgh. —(V. 105, p. 2184; V. 106, p. 2011; V. 107, p. 291: 
p 
LAKE panlk FRANKLIN & CLARION RR. —Owns Symmeryiie to 
Olarion. 15 as branch, Strattonvilie « Mill Creek, Pa., 3.10 m.; 
other Oo, 2. : trackage Sutton = She tee’ Pa., 47. 9 m.; total, 
74.75 miles. Oap tal stock $1. 000, ei ist M. bonds auth. $1,- 
000.000. callable on or after Dec. 1 1918 Py 905 and interest 
oe calendar year 1916, gross. $153, go — $56, 4 other income, 
, int., taxes, &c., $59, ;-sur., $13 “Por 18 917, gross, $159,208; 
taxes, $49,422. a ‘Gen. ‘Gisar es Miller’ Franklin, Pa.: 
aot, after J. Odell, N. Y.; Treas., H. H. ll 


LAKE ERIE & PITTSBURG RY.—Owns 27.76 miles between Marcy 
at a connection with Clevelan woes Line Ry. (now N. Y. Centres | RR.) 
and Brady Lake Jct. on Penna. was opened Oct. 15 1911. 98, 
p. 1241. Jointly owned by N. Y Gentral RR. and IR Co 
which have trackage righte over ume road, rental providing for interest and 
5% onstock. Stock auth . $6,000,000. as increased in May 1911; outstand 

, $4,300,000, of which the Penns we tm Company and N. Y. Central 
. each own about $2,150,000. on June 1918 new bonds were issued 
$i. 770,000 each so Penna. Co. and Y. Central, but are not guaranteed 

Vv. 101, p. 694; V. 103, p. 320. — 104, p. 1801.) 


LAKE ERIE 2 WESTERN RR.—ROAD.—Owns Sandusky, O., to 
Peoria, Ill., 413 miles; branch to Minster, 10 miles; branch, Indianapolis to 
Michigan City, 159 miles; Fort Wayne to Connersville and branch to Rush- 
ville, 128 miles; total owned, 710 miles. In Jan. 1920 disposed of its lease 
of the Northern Ohio RR. to the jaen Canton & Youngstown RR. 

HiSTORY, &c. a age BS Vv. 69. Lie V. 85, p. S00. N. ' Ocentral RR 
ewns $5,940.000 com. “306 pret stock 71. p. 1269. 

Annual compensation = Federal Bol HF 548. 541 le 109, p. 472. 

DIVIDENDS.— art "00. ‘01-03. "04 ‘O05. ‘07. ‘08. ‘09to Oct.’ 20 
On ONDS Equip. 4s V. 104, p. 256. 2 9 VT Rone 

—Equip. _ 

Equipment trusts issued to Dir irector-General for rolling stock allocated 
to this company. See le on pege + 

Government loan, V. 111, DB. agg 112, p. 1 162. 

an. Var 


EARNINGS.— 
a a 


Jan. 1-Dec. 31-—-—— 
1921. 1920 1920. 191 
$2, 172, + tf $2. 208. 649 $11, a 5 404 $9,784, 825 
REPORT —henant tor’ ‘year end. Dec. 31 1919 in V. 111, p. 1562. 
Year— Gross. Comp'n. Other Inc. Int Cc. Balance 
1919 or $9, 784 826 ‘8 356 1. 54 AZ $141 377 1. 182, 540 $507,378 
1918 ... 9,343.905 2 aa 8,542 60,881 13,134 496,289 
1917 --- 8,122,895 1,853 138 681 258, ‘865 733. ‘593 


1916 --- 7.404.184 2.4 960 438 7.431 1,519,967 
—(V. 110, p. 562, 970. 1290: V. 111, p. i562, 2140. 2520.) 


LAKE SUPERIOR & iSite PA ING RY —Owns P ue Isle (Mar- 
ee) fe ngs i yo 26.10 antes. branches, 7 miles; tota 
a 
by Cleveland-Cliffs [ron Co. Stock, $1,000. 
of adhe are redeemable in reverse of numerical poe at 10) : 
pF For year ending Dec. 31 1920. gross, $1.649 me net 
Ny : ; 
bal. 
Pr el : Gen. Mer., H. R. Harris, 
quette, Mich.—(V. 1/1, p. 24: 3.) 


LAS VEGAS & TONOPAH RR.—In 1918 operations from Las 
to Beatty were abandoned. As to subsidiary, Bullfrog & Goldfield ‘E 
see that caption above. 

LEAVENWORTH BRIDGE CO.—V. 106, p. 1577. 

LEAVENWORTH TERM INA BAIS AY 4 BRIDGE.—Owns high- 
way and railroad bridge (opened 1 1894), 1,112 ft. long, over Missouri 
River at Leavenworth, Kan., and ge - sat property in that city 
In July 1910 the Chicago Great V Western acquired the entire stock, but does 
not gearantes or assume bonds. V. 91, p. 214. 397. Kansas City St 
Joseph & C. (Chicago B. & Q. ) and Chic. R. 1. & P. use the bridge at an 
annual ALK of $16.000 each, under a 20-year contract from 1894. witb 

n of 30-year extension. Ch Great Western RR. also uses the 
bridge under a contract expiring in 1924 the annua! rental being $12.000 
Stock. $600.000. Federal contract (signed in March 1910. fixing annual 
compensation at $43.583.—(V. 91, p. 397; V. 107, p. 696; V. 108, p. 1936.) 


LEAVENWORTH & TOPEKA RY.—Leavenworth to Topeka, 57 
miles, including 11 miles trackage at terminals. The railway was bid in at 
foreclosure sale on May 10 1918 << 19° 000 by residents along the line and 
turned over to the present com incorporated in Kansas on May 15 
1918, with $100.000 stock in $10 oe I In Nov. 1919 Atchison Topeka & 
Santa Fe RR. was reported as about to acquire the terminals. V. 109, p. 
1987. The special benefit district along this road in Jeffesron and Leaven- 
worth counties voted a $75,000 bond in Dec. 1919 for improvement of road- 

ui mans of the road. 
R Pres., J. = _—- Ranens ity: Vv. ‘nd’ 8 Otto B. Pi le tas 
Treas., G e . Hanna, y Centre, a Sec., 
ie Leavenworth, n.—(V. 106, p. 2450, 2560; V. 109, p 477, 1987.) 





Lenion & BUDSON RIVER RY.—Owns from Maybrook on Central 
New England Ry. to Belvidere, N. J., on the Penn. RR., 73.9 miles; and 
from Phillips paburg. N .J., to 7K Pa, .70 miles; trackage, Penn. RR., 
Belvidere to Ph ipsburg, 13.3m.;D.L. & W. trackage, Andover Jct. to 
Port Morris, N.J.. 8.7 m.; total op. 96.6 miles. V.79, p. 269; V. 94.p. 416. 

Annual compensation under Federal control, $519,371. Supreme Court 
decision, V. 110, p. 1816. 


BONDS. rT ty the $2,587,000 Gen. M. bonds out, $1,062,000 are 
jointly, p. & 1.. by Central RR. of N. J. and Leh. Coa 1 & Nav. Co. 

p 595. 1701 £See form of guar &c..in V 67. p. 788: also V. 85. vp 1513. 
The stockholders voted Sept. 10 1920 to inorunee the authorized capita’ 
stock from $1,720 000 to $5,000,000. Stockholders were given the right to 
subscribe at par to $2, O87 ,000 new stock to the extent of 173.7% of holdings. 
Pr were used to pay and discharge the principal of the entire mort- 

debt of $2. 587 ,000, and to pay and discharge all the debenture bonds of 
p40 .00 , the remainder of such increased capital of $293,000 to be held 
n the reasury. 
The stockholders prior to such increase were to have the option and right 
to take and pay for at par a pro rata amount of such increased stock in 
proportion to the number of shares of stock held. 


DIVIDENDS. — } 1912. 1913. AOE A. 1915. 1916. 1917. 1918-20. 
P 4 4 8 S8&6extra 12 See text 
On a 1 1918 paid a stock visas of 28.36%. to represent surplus 

expended on roy O00 1 Gor 33 to ganeet 1912, thus increasing the capital 
anor to $1,7 tS . In Dec. 1918 a dividend of 6% was 

declared and paid on Feb. 1 1919. June 1919 and Dec. 1919 paid 6% 


Oct. 1920 paid 6%. 
Jan.1-Mar.31—— Jan. 1Dec. -31—— 
921. 1920. 2 


SERAENGS. a 1 1 i 1919. 
$795,927 $507,675 $3,116,401 $2,687,256 
107,393 def.93,326 277 535 567 ,593 

Ph sr NUAL REPORT.—For gon ar dh gt nye 
ec. 31 Year. Gross. Net 

$2 of 526 $455, ,166 $550. M0 $301. rei, (12)8206, 340 Byot i 
6,850 132 529.532 227.612 (12) 206.3 95,580 
4 oars 7 rt 408 691,259 338,485 (13) 160. 800 191,973 


Lewis A. Riley, Pres., Phila., Pa.; V.-P. & Gen. Mer., Morris Ruthere 
ford; Sec. & Treas., William H. Sayer. —(V. 112, p. 162.) 


LEHIGH & NEW ENGLAND RR.—Operates road from Hauto, Pa. bee 
Hall, N. Y¥., 127 miles: Hainesburg Junction, N. J. 

J., 60 miles; Bethlehem, Pa., to Benders Jct.. Pa.. 19 siigae 

, to Martin's Creek, Pa.. 18 miles. and branches, 72 miles: a. 

Dec. 31 1920, 299 miles, of which § m. are leased and 97 m. trackage . 

leaving 191 miles owned. In 1918 te from Bethlehem, Pa., to i 

town, 5 miles. 95, D. Fae Th ,P 1s p: 181. ya Coal & Nav. Oo. 

owns majority of Pocock! 1781, 1962; 91, -. 1386. Supreme 

Oo decision, V. 110, P “3 


Federal Compensation.—$l1, wa 761 yearly during Federal control. 


SECURITIES.—Stock auth., $7,500,000; outstanding Dec. 31 1920. 
6,800,000, nearly all owned by Lehigh Coal & Nav. Co.; par, $50. 


DIVIDENDS.— 1913. 1914. ed 1916. 1917. 1918. 1919 
Per cent 4% ale 11% 100% 10% 8% 8% 


eins. Be-—Of the Gen. . 5s of 1914 ($15,000,000 auth.). $1.000.000 
ere reserved to retire the Ist 68 and $10,000,000 for future purposes. 
102. p. 976, 1060; V. 99, p. 49, 674. 


oe inter: 3) —— Jan. 1—Dec. 31— 
1920. 1920. 1919. 
$966,784 $4,808,055 $3,981,318 
118 ‘348 101,478 758,319 923 ,530 
REPORT.—For 1920, gross income, $1,255,423; deductions, $411,725; 
net income, $843,698; dividends, $388,000. 
Pres., Samuel D. Warwinet: V.-P. & Gen. Counsel. Wm. Ja Turner: 


p Ae ptt & Gen. Mer., Rollin H. Wilbur; Sec. & Treas., Henry Pease’ 
Gomi “he Reynolds, 437 Chestnut St., Phila., Pa.—(V. 110, ‘p. 970, 


LEHIGH VALLEY RR.—Oper. Dec. 31 1920 1,449 miles, viz.: 
Main Line (fee, or all stock owned). paesee 

Jersey City to Buffalo 446 | Trackage hee iia ae 
Branches (fee or all stock own’'d) _797' (24 track 609 miles) 


Under order of the Director-General of Railroads the New York and 
Jersey City stations of the Pennsylvania Pe. have been used by this com- 
pany since Sept. 15 1918. hs 107, p. 1101; V. 108, p. 1715. 


HISTORY. ETC.—V z 276 

Lehigh-Buffalo cart y. (entire ,000 stock and $4,000, 
Ist Mortgage 4s owned Dec, 31 ee a8 — a new So we 
freight terminal = Buffalo. V. 1%. 5 foal t Yate . 467: i”? p. 397. 
733. 1257, 1672: 101, p. des: 04, ‘pd 106 

Black Tom | aR, V.1 7p. 2 ios: p. 973, 2 50 VY 110, 
1089. i816. Coal rate Bay, . 108, p. 1583. New Black Tom hg v. 110, 
Dp. . 


EARNINGS.— 
ross 


COAL PROPERTY. Tp Valley RR. Co. o Dec. 31 1920 owned en- 
tire $9,465,000 stock of Lehich Valley Coai Co. Coxe Bros.. see “Bonds. 

Pres. Loomis in Dec. 1920 was quoted as saying that the Lehigh Valley 
Coal Co. has coal reserves amounting to between 700,000,000 and 1,000,- 
000,000 tons. V. lll, p- 

in Jan. 1912 the Leb Sales Co. 
: Vtg oad o2° One V 95. p. 48 478, 

Anti-trast sult appeaied by U.S. ‘ove, 1898: V. 103, p. 1118. 

V. 102, p. 1346; 101, p. 2145: V 102, p ve09. 1626, 1896. 
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RAILWAY STOCKS AND BONDS 


[ Vou. 112. 














RAILROAD COMPANIES Lute Par 


[For abbreviations, &c., see notes on page 6) 


Mties 
Road 


Amount | Rate When | Last Divtdend |Places Where Interest and 





Lehigh Valley RR (Concluded)— 
Bonds of Conmtrotled Properttes— * 
Lehigh & N Y P nog M gold guar eo .Mop.xc*&r 115 1895 
Lehigh Valley R y eee Mggée i (end) GP.xc*&r 514 1380 
Lehigh & Lake , ist M $. 000. 000 g Usm.xc*&r. 1 1907 
Lehigh Buffalo Term Rey < Corp Ist M bonds....-.-.-- -| 191 
Further $17,400,000 pledged under coll trust of 1918. See text 
Lehigh Val Term lst } SD pny & iend..Ce.xc*&r 28 1391 
East & Am ist M Phill erth Am &c guar_xr 69 
Easton & Nor ist M g guar by Leh Val_GP.ac*&r 13 
Middlesex Valiey lst mtge $600,000 goid__.Ce.zc* 29 
Pa & N YCan&KR—Cons gu (text) (end).._GP.xr é 
Morris Canal consol stock 4% guaranteed perpetual 
Preferred stock 10% guaranteed perpetual 
L V Coai Co ist M $1 2 ,000 ,000 g 8 f not 2. -BO"GE 
do interest reduced 
Delano Land lst M g gu sf (V 90. p 1617)__ GP. : 
Cons Rea! Est ist M $2.600.000 (V Rg. op 702)_._Usm 
Lexington Union Station—Preterred stock (see text) - 
fisonier Valley RR—Ilst M x 
ime Rock—Consolidated refunding mortgage gold__. 
Litchfield & Madison—First mtge $1,000,000 gola_x 
Little Miami—Stk original gu 8% 99 yrs PC & StL. 
Special guaranteed betterment stock ($5,000,000) - - 
Ge neral mores ée $10,000,000 | 
ttle Rock & p West—See St Louls Iron Mtn ke | 
ttle Schu yikill Nat RR & Coal—Stock (rental guar) | 
Live Oak Perry & Gulf RR—First mortgage_-...-- x 


b Of this amount $44,000 was in treasury on Dec. 31 1919. | 


Bonds Vaiue Outstanding % 


Payable | and Maturtty | Dtotdends are Payabie 


} 
} 
' 


| 
| 
| 


; 
| 


t 1 1945 Of. Phil, &JPM&Co,NY 
sliabp 1 1940 | do do 
Ss) Mch 1 1957 | do do 
N | Nov 1 1966 do do 


O'Oct 11941 Of..Phil, &IJPM.NY 
N|Mayl 1922(ext) Ottice, 228 So 3d St, Pbit 
N Nov 1 1935 do 
1942 of. PHL &J P M &Co.N* 
939 Lehigh Valley RR. Phila 
2% \Office, 228 S 3d St, Phila 
had jJ P go & CoN 
organ o,N 
| and Drexel & Co, Pail 
Oo’s office, N Y & Phila. 


Office. Lexington, Ky 
ellon Nat Bk, Pitteb 

Lond 1 1929 ortiand, Me 

Nov 1 1934 Centrai Union Tr Co, NY 

June 10’21 21-5 Office, Fosdick Bidg, Cin 


June 10 °21 1% do do 
962 Farmers Ln&Trco, N Y 


Nov 1 l 
Office, 410 Walnut,Phile 
Safe Dep & Tr Co, Bale 


pie 


| 10,000,000) 
5,950,000 


51,000, 


200 ,000 | 
8,500,000 4, 


ax wm KXKe 


CRC ** 2. pe 


4% 


~~ 


aot PET OI LOH SL OMe COP 
RK 


1 1956 
Jan 1 1921 2% 
May 1 1943 


ORM ESS n gee E> ZENE 
LEP eee eeeeeeeee Keer 


cong #9 
figs 
ee &e 
On ZOOAZuAZaPauneaPrc 
he 


July 1§ ‘21 2% 
unel 1942 




















” The U. 8. Supreme Court on Dec. 6 1920 handed down its decision i® 
the suit brought by the Govt. against the Lehigh Valley RR. Co. holdin® 
that control of the coal properties is in violation of the Sherman Anti-Trust 
Act and, reversing the lower court, ordered the entry of a decree dissolving 
the combination and the redistribution of the stock, bonds and properties 
of the several coa] subsidiaries so as to make each component part in fact 
independent and competitive. 

The decision declares that the formation of the Lehigh Valley Coal Co. 
and the Lehigh Valley Sales Co. by the railroad company is ‘‘a mere device 
to evade the commodities clause of the we ite > Commerce Act and 
therefore void.’’ Compare V. 111, p. 2292; 112, 866. 

The company in Jan. 1921 ca the withdrawal Pot its representatives 
from en management of the Coal Co . 112, p. 372, 849. 


DIV eg 05. ‘06. ‘U7-' 10. or "14. 1915t0'18 ‘19 °20 ’21 
since’93 (%) 4 4 6y'ly. 10yrly. 10 yrly. 8% 7 text 

In Feb. 1912 also an extra cash dividend of 10%, applicabie if desired 
to subscription for stock of new Leh. Val. Coal Sales Co. In July 1919 
the common dividend was reduced from 24% to 1%% quarterly. Oct. 
1919 to Apr. 1921, 1%% quar. 

BON DS.—Gen. Consol. Mtge. of 1903 is for $150,000,000 bonds, bear 
ing not to exceed 5% int., covering the entire ge the stock of the Lehigh 
Valley Coal Co. and other stocks owned. On Dec. 31 1920 there were 
outstanding in the hands of the public, $20,697,000 4s and Soh ad 983..- 
000 8, $12,656,000 4s and $20,000,000 5s; 

bonds and for additions, &c., $8,- 

000,000, these last be $2,000,000 a year, or 
larger amounts as may be authorized by stockholders. Old bonds may 
however, be extended. if necessary, for not over two years. Provision aww A 
be made at time of issue of bonds thereunder “¥ Ay to convert into stoc 

leasure of holder not over $2 oe. 000 a 7 ges time outstandi 
2, Pp: 1346, 1436; V. 97, 4 1823, 1898; V. 99, p. 47 : 
Dp. 287; 9. p. 1642: V. 82, p. 1380: V. 86, p. 1343: 
; . Dp. 211; V. 108, p. 2241. See also collat trust 6s below. 
 aaeaae of stock of Coxe Bros. & Co. ($2,910,150) (V. 103, 

ela. Susq. & tg dere RR. in 1905 was financed by an issue of 

000,000 coll. trust bt hy , to be retired by $500,000 semi-annual in- 

stallments and secured by de epost of those stocks with trustee. Bonds 

pet to call as . whole 7 1 12H, or in Ee 3 Lf serial numbers. V. 81. 

1175, 1242, oka on P AOD 83. p. 70 . Dp. 1428; sf 88, p. 452. 

The $15,000,000 Trust 68 of 1918 ind 7B. 

on 


905; V. 108, p. 878, 
1715) were secured by collateral (subject to schaaleass n -_— restrictions 
$4,000,000 Lehigh-Buffalo Terminal Ry. Ist M due Nov. 1 
1966 (guar. p. & i. by Le en Valley RR. V. 108, p. 1718): (b) $2,600 ,000 
Consol. Rea] Estate Co. 900 Letts due Feb. 1 1956 (guar. p. & |. by Lehigh 
Valley RR. ); (c) $17,400, oad high Valley RR. General Consolidated Mtge. 
gold bonds, due May 12 


Equipment yin in treasury Dec. J 1920, “M,”" $600,000; 
000 ‘900: “R,” $800,000. . 106, p. 1453. 

emp ip ME gage oh gn Val Ratiway Co.—Owned Buffalo, N. Y., 
to near Sayre, Pa., 174.48 miles, double track, and branches, 339. 74 miles, 
in all 5614.22 m., covered by $15, 000,000 mtge. of 1890, but in 1903 and 
1905 consolidated with other sub. cos. and in 1907 absorbed the Lehigh & 
Lake Erie. Stock, $11,745,000, all owned by Lehigh Valley RR. Mort age 
abstract, V. 51, p. 114; Vv. 77, D. 147, 972; V. 81, Dp. 784; V. 84, p. i3 

Lehigh very RR. Co. of New ero § -—Owned double-track road from 
paipepars J., to Jersey City, branches, with about 125 acres at 
Jersey ty and 1S soe b0b panel me. Total issce 123 miles. Stock 
outstanding, ; ‘96 years all owned by Lehigh Valley RR., which in 1914 
eet hes or 


972: 0. 3, p 610, B80: V St. oe ree 
¥. 85, D- 708; ¥ $8 1848. 1636. ™ as 


ene & —Stock and bonds mostly owned by Lehigh Valley ver 
issue et. 1 1912 os ve Ae - 7 5g 109: - 811. 1106: vy. 4p 

419; 06.2 873. In Nov. iol 5 Ls ease was held taxa 

fot. p Jersey City, V. 102, p. 1060. 

Penn. p. 180 , as oe r 90 years from Dee. 1 1888 to 
Lehigh Valley, which has eed its debt and owns all its stock. Console 
include $4, ,000 58, $3,000,000 4s, $1,500,000 4s. V. 62, p. 950. 

Seneca County Ry., $500,000 gu. bds.; none sold Dec. 31 1920. V.79, p.1271. 

Lehigh & Lake Erte mortgage ~ 000,000) covers 11 m. _eouble-trasts ter- 
minal road at Buffalo. V. 81. p. 211: V. 83, p. 702. wa of the 
Lehigh Valley Ry.Co. V.84.p D348: V.85 p e312, V.87 5. al . 818. 

GOVT. COMPENSATION v tee during Federal control * 211.316 
196, but considered by company inadequate. See V.108 p. 17 


aetna ——Jan.1to arch 31— 

















viz.: (a) 


ae” $1 ~ 


1921. 1920. 
$17. 623 ,245 $15. 629,871 
96,739 2 a 714 
Corporate Income Account Based on Accrued Potered Coen 
1919. 191 1919. 918. 
Fed'l comp’n.11,316,196 11,331 ,233 | Interest, taxes 


Other income. 1,848,238 3,026,424| rentals, &c. 8,187,221 7,754,823 
Dividends.... 4 4,699,512 512 6,060,800 


Total income. 13.16 164.434 14,347,657 | Surplus ~~ 977,701 701 532.034 

mR 1920: are. . cous (10 mee. ), det. $4, 308 gh other Seeomne. (incl. 
aranty for 6 mos total inco 

$22.18 189, 80.850; ¢ ape hey $8. 677,942; dividends, $4,245,749: bal. me a. 


AwNUAL REPORT .—For year 1920, 5 AGS 112, ‘pl 1908. , 2075, showed: 
e 








Coal freight. hail $26 407 550 $23,075, 738 mi 333 $20, 408. 226 
freight... 35,011,415 28,531,805 »155,590 rt 556 


5,944,836 7,107,062 7,280,045 51388.674 
Total oper. revenue. $75,229,584 $65,542,502 $66,788,903 $53,358,446 








Net after taxes 


920. 1919. 1918. 1917 
def. $7, 649, 345 $3. 628,886 $6,985.564 $9,403 324 
Other income 859,694 


9,30 5,077,156 


765,551 
$4, o 580 $7,751,115 $14,480,480 
See $3 952 876 
_ ¥ 144. 178 
1,231,567 
19,630 
6,050,170 


Balance, surplus $1,091,059 
President, E. E. Loomis; Vice-Pres., J. A. Middleton; V.-Pres., F. L. 
Blendinger; V.-P. & Gen. Counsel. E. H. Boles; Sec., D. G. Baird; Treas... 


A. F. Bayfield. 
DIRECTORS.—Edward T. Stotesbury, H. 8. Drinker, Fred M. Kirby, 
Bodine, Geo. F. Baker, Henry 


Wm. H. Moore, Daniel G. Reid, Samuel T. 
B. Coxe, Arthur W. Sewall, Morris L. Clothier, George T. Slade, J. F. 
Bell, E. E. Loomis (ex-officio). Office, Philadelphia, Pa.—(V. 112, p. 372, 
849, 932, 1866, 1969, 2075, 2083.) 


LEXINGTON & EASTERN RY.—See Louisville & Nashville. 


LEXINGTON (KY.) UNION STATION CO.—Owns passenger station. 

Common stock, $15,000, owned two-thirds by Louisv. & Nashv. and one- 
third by Ches. & Ohio.’ There has been authorized $500,000 of 4% 
cumulative (non-voting) preferred stock, secured by mtge., and rentais paid 
by above-named roads on basis of passenger cars. Pres., Ww. A. McDowell. 


ones bebe VALLEY tg Ae EAgouter Pa., 10.3 miles; Ligo- 
or, a. ** . 

y Ay °5500- 000; par $50. Dividend, 25% in stock paid May 1 1913. 

{n year 1913-14 6% "Selved dividend and 6 >) regular were paid. Bonds, 

see able above. For year ending Dec. 31 192U: Gross, $503,192; net, 

240,826; interest, Aug? 7381: divs., $50,000; bal., $119,445. Pres., J. R. 

tellon:; win We Mellon; Sec., R . Mellon; reas., R Mellon. 
ffice, Ligonier, - 


LIME ROCK RR.—Owns road in and around Rockland, Me., 11 m.-: 
trackage, 1 m.; total.12m. Stock, ogg controlled by the Rockland 
Rockport Lime Co. of Maine (V. 92, 960). Div. in 1905-06, a OS 
7, 5%. of gee: 3% from Bhan Bh od surplus; 1907-08, 214%: 

5%: 1909-10, 4 ei nad 3? 74 1911-12. “1616-17, 1912-43. Ai % 

1913-14. 1% %; 5, 1% %; 15-16, ak, UB 3%; 19 18. 

nage 1918-19, tag a y Dec. 9. aad $03,077; net 
def. $2,619. Office, Rockland.—(V. 82, p. 31380) 


LITCHFIELD & MADISON R Y.—Owns Litchfield Jct. to Madison, Tll., 
44 m.: trackage, 1 m.; total, 45 m. Stock, common, $500,000; pref., 4% 
non-cum , $500, 000: par, $100. For 1920, gross, $962,973; net oper inc. 
liek 575; " other income, $47,535; int., rentals, &c., $56, sur. 
$214 Pres., James Duncan, Alton, Ill.; Treas., F. M. beauties. — 
(V. iy “Dp. 692.) 


LITTLE MAM RR sone Ma 





Corporate 
Account 
above. 


pe... 
Account 
Preferred divs. (10%) -- 
Common divs. (10%) - ies 





$s Pennsyleanta RR.)—Owns ey ot 
Q., to Springfield branch, Xenia, , to Da n, O., ; Day 
ton, O., to Ind. oo Pa 38 m.; leases Rete eS & Xenia RR., enka. oO. 
to Columbus, O., 55 m.; Cin. St. Con. RR., 2m.: Richmond & Miami RR. 
Indiana State line to Richmond, 4 m.: total, 199 miles. 


LEASE.—On Dec. 1 1869 leased to Pittsburgh Cincinnati & St. Louis 
now Pittsburgh Cin. halceae & St. Louis RR.) for 99 years, renewable for- 
aver. The Penna. RR. Co. is a party to the contract and arantees its 
ee execution. Rental ts 8% on $4.943,190 original stock, 4% on ae 

ent stock and int. on debt; $105. om additional stock is in treasury 
Total stock, $10,000,000. . 84, D. 51, oe V. 86, p. 857; V. 104, p "73. 

Beginning Dec. 189¢, 1-5% extra =e pass on com. stock each es. and 
June, and ‘vith 1912 1-5% also in Sept., from surplus invested funds. 
making div. 8 3-5% yearly. 

BON DS.—The Genera! 4s of 1912 ($10.0 000,000 auth. issue; Cent. Trust 
& Safe Dep. Co. of Cincinnati, trustee) to bear not over 4% int., and 
have a first lien. os “2 112. p. 562. 


ILL NAVIGATION RR. & COAL.—Owns from Port 
rete i Bt bh Reevesdale, 31.44 miles; 2d track, 26.47 m.; total, 
31.71 miles. Re-leased on Dec. 1 1896 to Phila. & Read. Ry. for 999 years 
and rental reduced from 7% on stock to 5% gold from Jan. 1 1907 


"08. "00. °10. “11. °12. "13. °14. °15. °16. °17. °18. °19. '20, 
56% 56 5% 5 5% 5 5 5 
taxes tion expenses.—(V. 106, p. 189.) 


.—Owns Live Oak to Econfenla. etc. . 
LI E OAK he 1 a & yas ee Fla., 14.41 m.; Murat Jct. to Murat. 
ss total 83.88 miles. Po Riga tt 


Bonds, ble. O 
ear. 1918, ~—_ $225, 835; ry after ord- 
—T eo ~ae 


$31.6 ; og 
J 1.655. For Jo 917, gross, § suiy tate 
. & Treas., R. P. Hopkins. Office, Live 


. H. Pow 
Vv. 104, D. 2452; Y. 109, D. 371. 
tes the steam surface roads of 
LONG ISLAND RR.—Opera see of y 
piate Sae-— i. I. Otty to queen . bf a 
oon lines 147 Trackage 


DIV 8.— 
Since 1903 % 
Lessee pays 


.B 
cluded above 4 m. ag 
rights 


Atlantic Ave. Nassau Elec. RR.. 9 


we OE Rockaway beach Ry.*.. 12 
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RAILWAY STOCKS AND BONDS 


(Vou. 112. 








RAILROAD COMPANIES Mtles | 


Par 
[For abbreviations, &c., see notes on page 6] | Road 


Date 
| Bonds 





Value Outstanding 


Amoun 


“e 


‘Places Where Interest and 
Dividends are Payable 


When : Last Dividend 
Payable | and Maturtty 





Long Island— | 
Consolidated mosseeee | (gold) ($3,609,000 are ‘Gee Ce. +4 


General mortga 
Si On fi wodp FAG) ed F 


Long Isliand RR oad 
e s oe i988 for $500,000 go 


000) gold not subject to call_..- 
BusSta to E’tp’ de & brsCe. 20° 
assumed _.Ce.vc* 
M ass $200,000 
000 Y~ M ete 


156 
163 


Se SSEDEEEEE 


= 
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B$ ue yearly 
oO Series C $138, 000 due yearly. FP 
d ona. Controlled Lines, Prinet or Interest 
RR No Sh Br cons M $1,425,000 gu p&1_Ce.vc* 
LS lst cons gold gu. _Cev 
Beach wm $984, 000 guar p &1_...Ce 
d 2d ($96,000 seconds) guar p & I_v 


k 
Ist M $70,000,000. Gx 
& Arkansas—Stock $7,000, ‘authorized - 
7,000,000 gold (text).... G.xc* &r 
Eq notes $8, due annually 
Equip notes Ser ‘‘D’’ pon $13, O semi-ann 
Equip notes Series ‘‘“G’’ due $11,000 semi-ann__._.G 
isiana & North West RR—Undertying M gold --x 
mortgage $10,000,000 - St.xc* 
Louisiana Ry & Nav—First 
Loujmane | Southora— ist Mg ok at 105 
ew m 


° 
© 
= 
— 


SeSeeeees GSES £28 


. - o 





g There are aiso $80,000 Ist M. 6s and $104,000 2d 








PEE 


July 1 1931 
D June 1 1938 
S Mch 1 1922 
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~] 
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fm) 


— On 


rs 
4) 
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Q—ZJ Treas } ae RR ie. NY 
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do do 
Fidelity Trus Co, Phila 
Fidelity Trus Co. Phila 
Fidelity Trust Co, Phila 


aca’ gam RR 2. N Y 


do a0 
do do 


Guaranty Trust Co, N Y 
Checks malied 
Guaranty Trust Co, N ¥ 


eK RAR 
RPL eee eeeeehee 


Don 
SRDS 
333-8 
3338 
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Aug 1 ’21 to '32 
Oct 1 1932 
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J ay 1 1961 


Sep 15’111K%% 
Sept 1 1927 
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| 





Also owns the Huntington RR., Northport Traction, Nassau Oounty 
R Glen Cove RR. and Ocean Electric Ry., ha combined mileage of 
34.0 03 miles, and through the Long Island Consolidat Electrical Com — 
(whose entire $25,000 capital stock is owned, none of the $10,000, 
collateral 4%s of 1905 0 4D outstanding) a one-half interest in N. Y. ‘%& 
Long Island Traction Co., 42 m., and Long Island a Ry., 26m. V. 
89, p. 598: V. 90. p. 1040 - V. 106, p. 396, 499, 2222. 


PLAN .—In 1917, the minority shareholders having oe wrpanrerte 
me ol holdings, the Penn. RR. Co.: (a) accepted in 7g ae om & = phe me 
y $30,000,000 of indebtedness due it Ae ting 
chiefly of 4% debentures), $5,202,100 new AL vo and for 
the aw ee phon capital stock at “id 048 b) says so. bee Ag a n exchange 


= pA Poa on the prop- 

‘ -. 104, p. 633, 863, ot 146. ed bya el 2235, 2452. 
STOCE.—Authorized. $40.000,000; outsta } Oe 110,250, of which 
e toe na — Dec. 31 1920 owned $33. 975, Vv. 104, p. 361, 1899; 


Viento oo. { ’'82. °83-"90. "91. "92. "93. °94. '95. '96. None 
1 4y'ly. 4% 5 5 4% 4 4 since 
BONDS.—The Refunding 4s of 1903 ($45,000,000 authorized issue) are se- 
cured by a lien on the entire road, subject to the $21,992,000 outstanding eld 
nds, to retire which an equal amount is reserved; remainder, $24,008.,- 
000, guar. as to prin. and int. by the Penn. RR., were sold, the pr 
be used for various imrwovements and additions in connection w the 
Pennsylvania tunnels to and through New York City, prineipally for addl- 
tional terminal facilities at Bay Ridge and Long Tsiand City and for a double- 
track connection with the New Haven road, for additional terminals. tracks. 
an aot one to retire old pends. Vv. 7 a 583, 1549; V. 79, 796; 
81, p. 211; V. 82, p. 868: V a! nan * 
noha e tin n July 191 P| AR. ‘the isting of oF eg? ons 000 guaranteed 4% 
er . bonds, when and as issued in en Yr, the as $4.- 
al 7 nified ‘Mtge. 4s, increasing the amouss thereof pecace under 
. to $9 673,000 and also increasing the R efunding 4s outstanding 
oy Fy 8,000. V. i07, p. 402. V. 106, p. 2011, 222 
The Unitied Mortoace is limited to tne amoun aow ge per wf cone 
ane subiect y+ call sored gy 110 | whete -. SO See wre: av N35. 160: 
. on real es 
v.36. D.. b20. Tati: V. 90. p. 698. 1040; V. 93, p DP. 1028: ¥ p- 609; V 
Dehentures of 1917 ‘plan” above and v: 03. >. 
es loan, V. 111, p. 1566. 
GUARANTIES.—In addition to guaranteed bonds in table above, guar 
antees 5% on $650,000 New York Brooklyn & Manhattan Beach pref. stock 
$82,600 of the New York & Coney Inland stock and 6% on $44.000 in 
e New Yor oney Island s an 2 on Ist 
of Montauk Steamboat + due Apr. 1 1926. 
rederal compensation, V. 111, p. 2041. 
vik ‘tn Mar. 31—— ——Jan. 1-—Dec. 31—— 
EARNINGS.— 1921. 1920. 1920. 1919. 
G $5,491,651 $4, OD 077 $25, B43, 748 $24,381 4 th: 
Net after taxes 2.726.53 


def7 50,741 def1.113.963 def604,371 
The company refused the six months’ extension of the Govt. saataaker 


REPORT.—Report for year 1919 in V. 111, p. 386. Preliminary in- 
come account for 1920 in V. 112, p. 464. 9. 1918. 1017. 
Spereting revenue $24,381,974 $29! 241,156 $17,286,180 

et (after taxes) 2,726,533 4,428.91 13 3,819,613 

Company Account— 

U. 8. Cemepenentne accrued $3,221,949 $3,221,949 


312,992 299 865 
406 ,2 443 


$3,784,248 
$366 678 


289,395 
254,175 





$3,941,225 
$366 683 


$4,363,183 
, $612,897 
171,181 203 ,287 
2,149,343 2,428,597 
200,407 136,197 
123,093 112,904 


Balance, lus $682 ,506 $773,545 9,301 
Pres., Ralph A. J. County, Henry Tatnall; Sea) nk 





"38. Piss. 605; ¥. 78. 9. 
to: m Las Veq 


w LOS ANGELES & SALT LA —(V.112, p. 469, 562, 652, 1144, 1978.) 
ALT LAKE RR.—(See Map Unton Pacitfic.)— 
From Salt Lake City, Utah, to Los Angeles, on the Pacific Coast. ito 
of = , a branches. ting io all 1.168 miles: frem D eee 
to Riverside. 111 miles, is t ate A.T.&8 Fe and Sou. Pac. 
a a p Nore ~ agnice | via Haw ideade to China ite Ci aod Manila. 
FAS p. 920, eas 13 pat, ys ‘ he hay 
as ono 
SL ET oo Bartlet a Baba S hun Lane mn. wa 
chang rom San ngeles t e RR. 1 . 
1916. V. 103, p. 759. 508 
Federal Compensation —$3, 414, tho yearly during Federal control. 
STOCK .—Auth., $25,000 .000 i ber. $100: ; all issued: held in voting trust for 
years (fram SES 3) by F Farmers’ Loan oon Sota ch oe. =. 7 ~ any of Union 
Bh ; e rem 
valid coerol te Union Peuific’ obo. ita. ae Te ee 
ONDS.—The mortg of 1911 is for $70.000.000; $29.511.000 
held Jan. 11921 tn the Union P regen Short Poy treasury. oe, 
90. po. 111; Fg TF 124. 490, 699: V 1703: V. 98. p. 1538, 1904 
V. 100, p. 1833; 101, p. 132. In May i931 neived authority to issue 
$2,500, Se eidere one-yoy ae notes. < 112, 2190. 
4-Mar. 3 Jan. 1—-Dec. 31 
i921" isao. 1920 191° 
$4. 960,645 $4,696,608 $20,898,126 $17,209.931 
340,715 1,069,224 3,811,370 3,223 52; | 





REPORT .—For years ended oom 1: 
Gross. Total Net. Charges. Bal.,Sur 
$17,883,503 “ 106. 778 “4. 938,835 $4,137,933 $800, 902 
17,209,932 4.524 4.617 4,680,033 1,309,342 3,370,691 
14,517,378 3,645, 690 3,644,364 2,759,569 884,797 
*Represents Federal operation. 
Pres., W. A.C E. Calvin and J. —- Clark; Treas., W. H. 


lark; V.-P., E. 
Leete; Sec., C. P. Smith.—(V. 110, p. 1089, 1290; F. 112, p. 1978, 2190.) 


rg OUISIANA + less 3.08 mites not R Y.—Owns from aca Ark., to Tioga: 
-» 192.89 miles 98 miles not operated, Packton to Wiidsville Jct., 
, 53.32 m.; Min , to p er 27.15 m. Trackage: Concordia 
Junction, La., to a miles, connecting to ferry across 
i with Illinois ae and Mississippi Centeal: Tioga, La., to 
Mississippi wit 7.33 miles; and on the St. Louis and Southwestern, near 
Shrev 2. 2 oi miles. Rock Island Co. uses 36 miles, Packton. La., to 
Pine La., under trackage contract, and St. Louis Southwestern 
senger arate the Shreveport terminals under a 25-year lease. V 93, p. 527. 
Federal compensation, $359,362 (contract signed). The company refused 
the six months extension of the Govt. quaranty. 
DIVIDEN DS.—1906 to 1909. 3% y'ly: then to Sept. 15 1911,2%% y'ly. 
None since to Oct. 1920. 


BON DS.—The unissued first 5s (total limited to $7,000,000) are reserved 
for betterments, equipment and extensions, of which $1,000,000 reserved 
tor bridges across Black and Red rivers, and the balance limited to $20,000 
per mile of completed railroad. The entire amount outstanding. but no 
part. is subject to rem ion at ~ = interest on any interest oats. 
Annual =, + buy bonds at 110 and tnt., or un 
otherwise, to a f the $5, 106. 000 issued Dec. 31 1917 $958. 000 
were held png = the sinking fund with h cash, &c.; total credit balance to 
= fund, $958,411. See V. 101, p. 2071. In May 1920 applied to 

250,000 6% notes. uf" 110, p. 1973. 
+ ia 31———- 


Jan. 1- 
921. 192 

$869/111 $4 1305 421 $2,2 0,760 

52.656 786 483 aehie2. 268 


106, p. 2009. 
harges,&c. 
ae 1 

300,845 





ms 31—— 

EARNINGS— 920. 
ae $1, 1072. 207 
Net after taxes 349,354 


REPORT.—For year ending oor 31 1917 in V. 
Y Gross Net. Balance. 
$417,804 $193. 091 
424,367 123.522 

Ark.; Gen. G. yankee 


a.. U. y 
Stamps, Ark.; Treas., J. A. Buchanan, Texarkana, Ark. at 112, p. 1283, 


LOUISIANA & NORTH WEST RR.—Owns Magnolia, Ark., to Natchi- 

toches, La.. 115 m.; trackage, Magnolia to McNeil, 6.4 m. ‘On Aug.22 
1913 Geo. W. anor. St. Luuis, was appointed receiver. V. 97. p. 521, me O5. 
ores Hunter oF petgned on Oct. 1 1920 and was succeeded by E. R. Bernstein, 

veport 

In October 1919 the receiver epugas on authority to abandon the road be- 
tween Natchitoches, and Gibslan Sale was ordered but no bids were 
received. Ap ore was ayy gg A withdrawn. V.109, p. 578, 1273. 

Stock out, $2 .300.000 $1 Ist 5s of 1905, V. 82, p. 628: V. 85, 

B. 136. oar trusts Oct. 1 1020, $11,000.—(V. 108, p. 734, 1936; V. 109, 
Dp. 


LOUISIANA RY. & NAVIGATION CO.—Owns New Orleans to 
hreve 303.25 miles; Aloha to Winnfield, 27.14 m.; McNeely’s to 
Seagal Pit, "2. 84 m.; total, 333 23 miles. Stock outstanding 1918, $8, 731, . 
000: par, $100. On Aug. 9 19ts passed out of Federal control. 
n. 1-Mar. 31 Jan. 1-Dec. ao 
BARBINGS. — 1981, 1920. 1920. 919. 
$974,993 $9380. 143 $4,275.834 $3, 542. 033 
pate def23, Dad 62,62 ® asf 791 79,892 
$4, O75. 834 $61.787 $677,921 


192 OBS 339820 


i ; 492.085 
Dec. 31 1917... 2.497.535 759,483 

Pres., Wm. Edenborn, New Orleans; V.-P., W. C. Morse; Treas., Paul 
Sippel, Shreveport; Sec., J. J. Tippin.—(V. 107, p. 802, 1191.) 

LOUISIANA SOUTHERN RY.—Owns New Orieans La., to Pointe-a-la 

Pe Ie S 45 a. ree oe —¥ Beach. 16 m.; total. 87 Ie pe 

for t and ne mo cars for passenger My eB ny pera nce 
June 1916 by New Orleans Texas & Mexico Ry. under Lo-veer lease made 
Feb. 1911 to St. <. & San Fr. In Jan. 1901 the United ~& & Trading Co. 
of Rew England acquired over 95% of the stock and bon Lo iB Company 
also owning the Kenilworth Sugar Estates, 10,000 acres Bos, 
Stock, $1. .000; par ,$100. Divs. in 1900-01, V4 1901-02. Thi _) 
44 % Year ending pity 31 1917 (as reported 
after taxes, et 1,668. Deduct hire of a oor 
$56.807; other, $589; balance, curplus, § a der 
terms of | lease is appiicable first to bond 
exceeding 24% on stock, the ot teen if — ee. 7 10 be d ves rer ied 
lessor and lessee. J. 8S. Pyeatt; Sec., Au 
Office, New Orleans. La. al 95, p. 618.) 


LOUISIANA wesrenn RR.—(See Map oj Southern Pactfic).—Owns 
from Lafayette, La.. to Sabine River. ao miles: Abbeville to Mamou, 6 


, 7 az., 
"S78 Bid 


634,388 
773,526 


ear ending— 
Dex 31 1920_. $36,131. 





between 
Eckert. 


8 m.: 
Mallard Jct. to Lake Arthur, Sf 208 miles. Operated indepen- 
cone, Annual compensation ho pe ae, contract, $895.178. V. 108, 
974. Southern Pacific a all the Rot 360 ,000 stock . ote ends: 

n 1905-06 and 1906-07, yearly; in 1 7-08, 85%; in 1908-09, 
; 1909-10 and 1910-11. 15%: 1911-12. 10%; 1912-13, 10%; 1913-14, 

15. 10%: 191516, 15%: 1917, 15%: 1918, 18%; 1919, 15%. 

ag 178; other income, $146,625: int.and other 

deductions, 214; y oh (15%), $504, , sur., $306,590. For 
cal. year 1917, gross, $3 653,550: net, after taxes, $1, 480,230; er income 
$1,615,126; charges (incl. int. on bonds and notes, $134,400 S154. 999; 
divs. ppb %)» $504,000; bal., surplus, $956,128.—(V. 103, p. 1210: ¥ . 107. 
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Date | 
Bonds 


RAILROAD COMPANIES 


Par 
[For abbreviations, &c., see notes on page 6] 


} 
Miles | 
Road | 


Amoum 
ougmenaene 


When 
Payable 


Last Dividend 


Piaces Where interest and 
and Maturtiy 


Dtvtdends are Payable 


“e 





Louisy Hend & St Louwis—Ist M $2,500 .00U goid__G.z 
Consol M ,000 .000 gold 

Louisv & Jeff Bridge & RR—$5, 000. ee PS. xc* 
Losigviie & Nash ville—Stock $72,000 

iC & Lex Gen mtge gold (V 63. p 1010) _.__G@. -xo° 176) 


ie 
New Orl & Mob Div Ist M N Oto Mobile g___F.zc*| 14] 1820 


1915 











Second mortgage gold xc* 141; L880 
Southeastern & St L Div first mtgeg call (text) -xc® 208 
nd M gold East St Louis to Evansv & br-_xc* 208 

First M (50-year 5s) $15,000 Per mile pus, -Us.xc* 202) 188 
First mtge collateral trust yh 000,000) gold__F.zc* l 

Unified mortgage for $75,000 ,000 g...Ce.xc* &r® 
Mobile & Montgomery joint M $5,000,000 g..Ce. xc 
Pen & At ist M gold drawn 110 assumed xc* 
Henderson Bridge Co Ist M gold drawn 105_Ce.xc* 
Nashv Flor & Sheff lst M g assumed in 1900_Ce.ac 
Paducah & Mem Div ist M $5,000,000 gold. Ba.xc* 
Sou & Nor Ala Ist M(V 97, p 1204, 1426) gu Ce.xc* 

Gen cons M $25, g ws s.xc*&r* 
Newp & Cin Br let Mg sf assum gu by Penn Co_F.x 
L & N—Southern Ry Br pane soint M $15. - 


aes 
- * >. — * * 


SSSSSS5Ss SSSE55 


_ 
* 





Lexington & ,000, Jy 
Kentucky Comtral lst M ($7, 000,000) gold.__Mp.zc* 
Atlanta Knowmville & Northern first mtge gold _ Ce.x 
do consol M L gold $l $10, boo m_Us.x 
L & N—Atli K &C Div M 000_.Us.xc* &r* 
L & N Term M $3,000,000 ee guar jointly _.Ba.xc* 
Secured gold notes redeemable (see text)__.._Ba.c* 
Eaquipt certs g ser A due $325,000 sa F 
do do dueannually 
do 2 oe $25.000 annually 
do es D, due $735,000 annually__Us 
uisville Al Siar & Chicago—See Chicago fndia 
kens Vall RR & Coal Co—Stock—Rental pays4%, 
acen & Birmingham—First M $500,000 B. 
n Dublin & Sav—ist M $1, 0d oe 
on Terminal—ist M $3,000, g gu. Colc*&r* 
: Also held in treasury or by Bankers Trust Co 
93.000; 5 $126,000; k to t: Also in treasury 
40,000. rr $1,000. s$5.740,000. t $101,000 
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Pay. 15 1930 
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To Jan 15 1935 

1922 to 1936 
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New York 


Office Broad St Sta,Phila 
July 1 No coupons ever paid 
we l i947 New York Trust Co, N Y 
uly 1 1965 ne Trust Co.N Y 
3'$124,000. f $5}, 0; ¢ $1.512,000; 
n $3,391,000; jo rity 500: p $2,625,000; 
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LOUISVILLE HENDERSON & ST. LOUIS RY.—ROAD.—Louisville 
to Henderson, Ky., 144 5 my (incl prow AE, miles trackage); Irvington to 
Fordsville, Ky., 44 miles; L. & N. trac Henderson, Ky., to 

ville, Ind., 12 miles; total, 200 miles. Loulsv. & he a on Dec. 31 1920 
owned $1, 591 (faa of the $2.0 cee 000 5% _ and $1, 741,871 of 
the $2, 000, 000 co par $100 . 1274: V 53. 

In Oct. 1915 fled 2 P $5 000,000 2,710,000 reserved 
to retire ist M. 5s at maturity; $700.000 sold forthwith and $1. 590, 000 
served for future Seo and additions. V. 103, p. 1882; 
1370. There are $59,000 4% equipment notes of 1912 
$30. 000 yearly Sept. 1021 and 1922 and (Dec. 31 1920) $110.000 misc. obligs. 

deral Compensation .—$343,.915 53 yearly during Federal control. 

REPORT. —For cal. year 1920: Gross, $2,665,581; railway oper. income, 
Ste 22: 44 gross income, $538,190; deductions, $294, 575; net income, 

Pres H. Baco -P., L. 
Treas., L. W. Botts cons Vv 112, D. W978. ) 

LOUISVILLE & JEFFERSONVILLE BRIDGE & RR. CO.—One-half 
mile long; app es 2 miles; overhead viaducts 1% miles, with connecting 
lines in Louisville; 40 acres in Louisville and about acres in Jefferson 

Stock, $1,425 000; mtge. for $5,000,000; bonds for $500,000 are reserved 
for future construction, &c.; the bonds are ranteed jointly and severally 

the Chesapeake & Ohio and Cleveland Cincinnati Chicago & St. Louis, in 
whose interest the stock is owned, and any deficit is payee 5 in a propor- 
tion of one-third and two-t pompeuesy Pres., P. ae: soy" 
Bae; V 6a’ b * Harry. See V. 60, D. 130:  - BL 
559; V. 62, p. 84. 112, . 562, 653 ) 

LOUISVILLE & NASHVILLE RR.—(See Map. )—ROAD .— Operates 
main line, Cincinnati, O., to New Orleans, La., 921 m.: branches to St 
Louis, Memphis, &c., 4,122 m.: total, Dec. 31 1926, 5.043 miles, viz.: 

Miles. Mi 
Owned, od Oo 
Entire capital = owned.... 450 
——— under lease 
hate. & (Maki 
Nashvilie Ck Co os & St. Lou 


re- 
101. Dp. 
Siclen A, due 


Mapother; Sec., Ridgely Cayce; 


ted under contract 44 
nder A cee arrangements... 143 

134 (owned but leased) - 5 
7,696 Miles Ouned and Associated Jan. 1921); 
-=--993 | Other lines 


. 18 5 | do Paducah & Mem. Div._..24>* 

*Chic. Indianapolis & Louisville._.658 Deduct ey in trackage above)... 65 
* See separate statements for these companies 

Control by Atiantic Coast Line.—Late in 1902 the Atlantic Coast Line RR 

,600 ,000 of the (then) $60,000,000 stock and owns $36,720,000 

000 , put the roads are operated independently 

, f . 1908. *09. '10 to a6. "15. "16, "17 to’20. "i. 

Since 190015 y’ly 6517, 5% 5% 7Ty'ly 5 6, 7 yriy _=—itext 


In 1921: Feb. 10, 
Also in 1908 1% tn Loxutsville Property Co. stock. V. 86, p. 229. 421: 


BONDS.—tThe remaining $117,000 Gen. Mtge. bonds of 1880 were 
called for payment at 110 on June 1 1920. 

“Untfied" morigage, $75, _ a. of which $41 ,917 .660 was reserved to re- 
tire all prior liens (none of rior liens can be extended), the balance for 





improvements, extensions ie the rate of $32,000 per mile, including equip 
ment), and for other purposes. The mortgage covers (besides 1,994 miles 
$3.150 000 bonds free from any lien. See abstract of mortgage in V 
O15: also V.72, p. 1034, 1188; V.77, p.968. In Dec. 1919, of $69,922 606 
ged 
we king funds. Loutsville & Nashortile foinit morig is f 
gomery— as age is for 
$1 "000.000 reserved for improvements. V. 61. p og? 750 
entucky Centr 4 72. Lewisb. & 
Loutsvtile & Nashville Terminal 4s.—Joint: y guaranteed, prin. yo a 
The Louisville * eae Southern R onon Col al Joint Gold 4% 
are sewed b 9,796,900 of the 10 5¢ “we 000 Chic. Indianapolis 
mmon an the V 
. 31 19209. each co y being liable for $5. 913,500, but ove. 
ing 5.500, leaving outstandin for each $5,898,000. T 
maind ed to acquire remai 
The Atlanta Knoxville @ Cincinnati division 48 ($50,000,000 autmorizea) 
cover 870 miles. Of the pons. an equal amount were reserved to retire 
Atlanta Knoxville ‘bonds, $1, patoss 
~ secure the 7% notes of 1930. The line from "i einton tel Jel llico, 
»PD Dp. 
1 92, p. 1178, 1311, 1565; 96, 
°'$3. 500,000 Southeast & St. Ad. Di v. OD Mtge. _— were purchased 
In connection 
with t purchase there were issued $3, 500-000 
1971, but callable on and after March 1 1930 at A an The new bonds 
R. Gen. Fagg - oe 25, you ow 
7 400,060 have been sold, guar., t., by the L.& N.; 
equipment &c. $3,000 oon - pledged as security for the 
i= % notes of 19 . 98, p. 454, 156, 1 
v. At 1272: 
01, 


of road and equipment), $26,473,606 stock of companies controlled aot 
pg ke 140. were pled as HY 2d». for the 7% notes of 1930 ‘and 
O16 obtle 
$5,000,000; 
Kent al 4s. V. Nor., V. 101. 
by L. & N. and Nashv. ©. & 8t. L. V. 88, p. 1313. Co. owns $101,000 
onic j 
Louisv .873,400 of pref. stock. . 74, 
1138; V. 76. -D- 593. Of the $15. 500. 000 iota int bouds $11,827.000 had t een 
issued to a? 
er is reserv onon”’ stock for impts., ee. 
at mesure underiyieg De viz.: Kentuck ene O00 , 96. 742.000: 
a... 
miles, L subject to prior lien of to mo Vv. 
16, 1022. 
at aa March 1 1921, at office of J. yo er 
6%, bonds due March 1 
ed by a first mtge. on the So. East. & St. Louis Ry. property. 
Alabama R 
060.000 are reserved to retire ay. oe. 5s of 1888: remainder for im. 
n 58 were ssoumed 7 1917 iouatne. . $20.4 . 000) . 
notes a '1920° are tt | b 


102. p. 1163; 104, 1489; V. p. , 
de aie of the afow ng: $5,000,000 
Unified 4s of 1940: $5, L. & N. RR., Atl. Knox. & Cin. 
Dit. - 5, MOSS: $200,000 South & North Ala. RR. Consol. 5s of 1936; 
$3, South & North Ala. Ki. Gen. Consol. 5s of 1963. Red. on and 
after May 15 1923, all or part, at 100 and int. plus a premium of 1% for each 
year or portion of a year from the date fixed for redemption to maturity. 
Equipment trusts issued to Director-General for rolling stock allocated 
to pnw» ae Company - See article on page 3. 
1 Compensation.—$17.310, 494 67 yearly Goring Federal control.— 
vi. ie p. 1165, 1390. Government loan, V. 112, 1978. 





Jan. 1-Mar. 31—— Jan. 1-Dec. — 


1921. 1920. 1920. 1919 

ro $28,690, 065 $30, 1547, 2733126 ,371,693$107,514,965 

Net after taxes_____- def.1,509.650 .030 ,364 1.324.556 11.954.200 
REPORT .—For cal. year 1920, in V. et p- 1609, hay showed: 


2 1918. 
‘Standard return” *$14,288,979 $17,298,920 $17. rity 4 ; 
Income from other sources 2,588,219 2,680,200 


$19,979,120 
692 











Gross income 

Deduct—Rents for leased lines 

Miscellaneous rents & tax accruals. _ 

eee Gees BEG. « dnc cdcacwécinc 

Corporate expenses 

y ont a Ee 
he gy oy on s. f. bonds___- 

ad meg 


2 
Sividende (7 %) 5, 040, (000 5,040,000 
Balance, surplus 


$2,718,368 $6,046,869 $5,809,037 
Calendar Years— 1917 1916 1915 


Railway revenues $76,907 .387 $64,928,120 $54,026,979 
Net, after taxes, &c_____....__.__._$18,775, 430 $20,439,866 $13, 
Gross income 1,9 . 
Deduct—Rents, &c 

Interest on funded debt 

Sinking funds 

Dividends 


Balance, surplus 


$19,823,321 
$222, 
20 42, 
7,410,430 7,449,828 
241,227 71,899 
921.220 
96,815 
170,319 








$11,941,499 $11,922,810 $4,536,902 


* Includes $3,031,341 Federal compensation for 2 mos , $9,194,718 for 
6 mos.’ guaranty period and $2,062,920 net oper. income for 4 mos. 


OFFICERS.—Chairman, pouey Walters, N. Y ; ae Be W. L. Mapother; 
V.-Pres. & Gen. Counsel, Edw. , PomaeT Sec., E. 8. Locke: Treas., J. H. 
Ellis. Office, 71 Broadway, N.Y —(V. 112, D. 258, 653, 849, 933, 1024, 
1144, 1283, 1609, 1756, 1866, 1978.) 


LYKENS VALLEY RR. & COAL ~O. —Owns from Millersburg. Pe., 
to Williamstown, Pa., 20.43 miles. Was leased to Northern Central for 99 
years from July 1 1910; saan! rental $24, we (equal to 4% on stock) 
organization expenses and ta 920 ted by Penn. RR. Co. 
uae oeroomen* of lease dated Pulp 29 i914° retr svoauniee to Jan. 1 1911). 
—_ p 


MACON & BIRMINGHAM RY.—Owns Sofkee Jct. to La Grange. Ga., 
96 70 miles. 7.03 miles of G.S.& F. Ry. and 1.10 mile of C.of Ga. R 
between Sofkee and Macon operated under tracka rights. V. oe 

449. In 1908 a receiver was gt now H. Miller. V. 86, 

337. In year 1920, gross, $290,523: net, after taxes, $23, 765: other Sonacen’ 
$12. 892: interest and rentals, $55,785; bal., def., $19, 129 aol 101, p. 449.) 


MACON DUBLIN & SAVANNAH RR. —Owns road from Macon to 
Vidalia, Ga., 92 miles. Stock, $3,200. 000 auth.: outstanding, $2,040,000 
‘par $100 ). Seaboard Air Line Ry. guarantees bonds, prin. and interest. 

onds, Sertes 1506 to 1529 Incl., have clause ‘‘ Federal Pa. tor | ifa $50. 
on a‘ is to paid by purchaser.” V. 89, p. 43: V. 

V.106, 1126. For year 1919, gross, $670, 566: net, $6, ies: ao hang 
$9 950: he amy $30.307; bal., whet. $14, 192. Pres. James A. Blair Jr., 
N. Y.; Sec. Treas. .- Geo. M. Norwood. auf Y 111, 93 


MACON TERMINAL CO.—Buillding, tracks, &c., - Macon, Ga., com- 
pesca and by Central of Geo - Georgia Southern & lorida and 

uthern R A lines enteri peecee) , which own the $100,000 stock and 
guarantee t e bonds, prin. dee int., by endorsement. Rental on wheelage 
basis covers int. on bonds & all A aa 101, p. 1886.—(V. 101, p. 1886.) 


RAHONING, COAL RR. —Owns from Youngstown to Andover, O., and 
branch 71 In December 1907 purchased a one-half interest in 
the Lake ‘Erie x , RR. in Youngstown, &c. 

Leased in perpetuity for 40% of gross earnings to Lake Shore (now N. Y. 
Central), which Jan. 1 19200 .900 com. and $399, 79 pref. stock. 
EA are DIV aon ’07- W 2 "as. + <a "15 to °20. 

10 12 yr 66 70 20 70 60° See text 

‘Diviaeads “1915-20, 20% % 0% s.-a.) with 30 extra in July or Aug.) 
Also Dae, an on os div. of 60% in May 1920. 

The 5% pref. stock guaranteed is is callable at par. See V. 107, p. 1579. 
~0V° 116, B.1642" 2568) 

MAINE CENTRAL RR.—(See Map). Portland to Vanceboro, Me., via 

Augusta, 266 miles (incl. trackage Portland to Falmouth, 7 mi.); ‘branches, 
Royal Jct. to Skowhegan via Lewiston, 90 m.; Bath to Lewiston and Farm- 

79 m.; Oakland to Kineo Sta., 91 m.; Portland and Rumford Falls 
System, 103 m.; Oquossoc to Kennebago, 11 m.: Bath to Rockland, incl. 
ferry (0.60 ™- wes 49 m.; Belfast, Harmon A Foxcroft, Bucksport and Mt. 
Desert, incl. f 7.7m. ). 157 m.; ngton County, 139 m.; Portland 

.. 138 m. ine. een, 0.11m. St. Johnsbury Sta., 
Sta. to Windham Line, Me.; Que 
. P. Q., 108 m.; total Dec. 31 1920, 1, 215 miles, 
operated under leases and 15 trackage. Valu- 
eg 112, 


62. 
DERAL ONTRACT —The Federal contract. signed in Dec. 1919, 
fixed the com ny’s annual compensation at $2,955,696. V. 109, p. 2263 
sTOC a rhe stockholders a) 1915 authorized retiring $10,000. 000 of 
the ath Sort. stock and Issuing in oP lace thereof $3,000,000 5% non-voting 
cum. pref. stock and $7 O00 .OU0 Piss & Ref. 20-year 4%s. V.101.p. 923, 
1370. 1465. ag common stock was thus reduced to $14,888, 400. 
bonds below. 101, p. 1628. 1714. The majorit lateness, in the stock 
formerly Lt by the Boston & Maine was all disposed of in_1914-16, 
through the Maine Reliwaye Companies, ae trust woundup. V. 98, p 
312, 1071: V. 102, p. 1250; V. 103, p. 12 to a 
DIVIDEN DS— { °04-’06. 07. “08-10. y  # u 
On common 7 y'ly. 7% By'ly. 7% 6 yearl OD 
The directors on eav,. 10 1920 ‘sctuaved action on the mom end. 


of which 654. owned, 5 
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167.86: “ 


1,359.43 * 
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Owned & Leased Lines 
Controlled Lines .... een a 


Total Lines Operated ...... 
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Date | 
Bonds 


RAILROAD COMPANIES 


Par 
(For abbreviations, &c., see notes on page 6] 


Value 


Amount Rate 


Last Dividend 
Outstanding % 


Piaces Where Interest and 
and Maturtty 


When 
Payabie Dtvidends are Payable 





Mahoning Coal RR—Stock, Common 
Preferred stock (see text) 
First M Youngs to And &c guar pv & 1 (end) _.Un.zc 
Maine Central—Com stock and scrip ($15,000,000). 
Pref s % cum non-voting, $3, 
Collateral trust bonds for Mt Desert Branch_AB.zc 
lst & Ref M $25,000,000 call at 102 & int__._.c*&r* 
Maine Central Eur & No Am refunding mtge gold z 
Washington County Ist M g gu red Ce.zc 
Somerset Ry Consol M g ($247,500 were in neath. 
First and Refunding mtge $1, 500,000 sold... Abe 
Equipment gold notes, due serially Jan 15 
15-year notes bs United States 


Portiand & Ogdensburt stock (2% rental 999 yrs) _. 
lst M guar prin & int end (V. p. 1285) 
Dexter & Piscataquis stock 5% venta 999 years_ 
First M Dexter to Foxcroft guar by end BB: 
Hereford Ry stock (rental 999 years 
First mortgage guar prin and int ( 
European & Nor Am stk 5% rental 999 yea 
Upper Coos RR stock 6% rental 999 years 
lst M and Exten M ($693.000 434s) guar p & i.z 
Dexter & Newport stock 5% 
Eastern Maine stk 44% rental 999 years 
Belfast & Moosehead Lake common stock, rental _-_ 
do do preferred stock, rental 
Portland Terminal Co.—See that company. 
Portiand & Rumford Falls RR—See that company 
Rumford Falls & Rangeley Lakes RR Co—See that/compa/ny 
Manch. & Lawrence—Bonds—See B & M RR above 
Manhattan (Elevated) Ry, N Y—Stock $60,000, VUO0 _ _ | 37) 
Manhattan Elev cons (now lst) mtge gold. Ce. xc* &r| 37; 1890 
2d M $5,409.000 zg call at 105 (see text) Eq: 37; 1913 
Manila—ist M Sou Lines g Int gu sf red 110F-_- xc* “re --| 1909 
do do sinking fund 1917 
New ist M & Ref on Nor Lines $13,236.000 ap~= Ce 1916 
Bonds o 2 Underlying Co. in Hands of Public— 
Manila Ry‘ A" debentures call 105 1906 
do B”" debentures 4% reduced to 34%%-- 1906 
Manistique & Pt Sup—Inc M 4% n-c $1.300,000 _z) 1909 


1884 


1883 
1915 
sone 


904 
1900 
1905 
1920 
1920 


1908 
1889 


1890 





1890 























$1.500,000 |F & AlFeb1’2110% {Grand Cent Term, N 
661.367 5 J & JiJan3 ‘212% % Cent Union Tr Co, NY 


1} -300-008 Text |Oct 11920 1%\ottiee Mt 
; ; ex c fice, Portland, 
3:000;000 if es 


Text (Sept 11920 1\% 
562,000 1 1923 
16,000 V00 


— 


oy 
q 


N Y, Boston & Portland 
do do 
N Y, Boston & Portland 
do do 


bt 
Ct at AD Ed 


RARAFR 
ts) 
St St ap at ay ig 


Oct 27 1935 


May 31 1 \% % |Maine Cent Off, Portland 
Nov 1 1928 N Y, Boston & Portland 
Office, Dover, Me 
N Y, Boston & Portland 
Treas office, Portland 
2 + Boston & Portland 
2% Treas office, Ban ao Me 
Office, Portiand, 

ay Y Boston & Portland 
Jan 1921 2%%|Treasurer’s office, P’ti'd 
May 1921 24%%/Office, Rockland, Me 


OOP PaO RD CF aeRO 
es 
tf i Pee 
SPP eer aeaaeaey &. Seeks 
7 


267.700 


I 


Apr 1 1921 1 
Avr 1 1990 “ 


June 1 2013 do do 
See text eaRippme Nat. Bk. 
May 1 1959 oO do 
July 1 1956 New York 


Jan 15 1956 London 
Jan 15 1956 de 
Detroit 


60 000 165 Broadway, N Y 
40,683,000 do do 
4,523,000 
13,903,000 
See text 
Pledged 


BP Be Ge Bp & 
ZzZy0 


ge & 
Pot 
Dorm & 

















Pu Seeup> 


£2,000 ,000 
£1,880,000 3% 
1.100,000'Up to 4 





BONDS.—tThe Ist & Ref. Mtge. is limited to $25,000,000: $1,700,000 
are reserved to retire underlying bonds; $2,300,000 for any lawful purpose; 
and $5,000,000 may be issued only for improvements w en the cerninas 
are 1% times all intawent charges, including the bonds | to be issued. A 
first mortgage on about 323 miles of road, ees the line Alar .~ a5} — 
Portland to Bangor and on entire stock of Portland T da 
second mortgage on — 88 miles. V.102, p. O76 1163: “T2860: v. 108, p 
480; an * 106, p. 1453, 9. 

e 1.-S. OC. ¢ ney in Oct. 1920 approved the a eee of co. for 
Phe RE ta) to issue $3,619,000 Ist & ref. mee, 6% gold panes Ser. ‘‘D”’; 
(b) to pledge $2,067.000 of these bonds with the Secretary of the Treasury as 
security for loans by the Government; (c) to pledge $1,152,000 of the bends 
~ bs nimwies 4 for a loan for the financing in part of certain acquisitions of 
eepenens. additions and betterments; also (d) to pledge $400, yay worth of 
tne nds as security for a loan to redeem certain other bonds of the Knox 
& Lincoln Ry. maturing Feb. 1 1921 (paid off). 

There are also $188,000 Maine Shore Line 6s assumed, due 1923. 

Guarantees bonds and notes of Portland Terminal Co. See that company 

Equipment trusts issued to Director-General for rolling stock allocated 

to this “Toane See article on page 3. 

Govt loans y. 111, p. 1370, 2228; V. 112. p. 372. 

EARNIN 1921. 
Jan. 1 to Gross $5,658,138 
Mar. 31 def.1,130,201 


ANNUAL REPORT.—For cal. year 1920 shows: 
Income Statement Showing in 1918, 1919 and 1920 Combined eames Federal 
and ike 220 nn 1919- States Ren 


1920. 
$3,987 ,639 
def.1,166,309 


Calendar Years— 
Operating revenues 
Operating income ‘ , , , 

Gross income def. 1. ef.761, 608 def.134,754 3,163,913 
Interest on funded debt- . 941 ,641 805,872 816,609 
Rentals, &c ,372,16 1,642,219 1,474,600 1,245,779 
Preferred dividends (5%) 112,500 150,000 150,000 150,000 
Common dividends (6%) +540, 666 720,888 720,888 720,888 
$230,637 
ana C. Douglass; V.-P., 


Balance, sur. or def. def.$4.9 $4, 43. Sesdetst2 15. 753def$3286,114 

Pres., Morris McDonald; V.-P. & Gen Mer., Da 
G. 8. Hobbs; Treas., L. M. Patterson. —(V. 112, p. 372, 933, 1283.) 

MANCHESTER & LAWRENCE RR.—See Boston & Maine RR. 

MANHATTAN RY. (ELEVATED) .—Owns all the elevated railroads in 
boroughs of Manhattan and the Bronx, N. Y. City, main line and branches, 
37.67 miles, with 92.52 miles of 2d, eat 4th f 5th track, sidings, 
&c.; total track, 130.19 miles; 3d rail el c. The 2d, 3d and 9th Ave. 
lines, under agreement with the city made in March 1913, have been largely 
ae! the Interborough Rapid Transit Co. supplying fun funds. 

t... as the pee. for 999 


E.—The Interborough Rapid Transit Co. leases 
from 1875, Susrantesty . a. e stock. V.108,p 760 Bb 
112, 


7% 
1202, 1302; V.76 p. 212; V 9.» ~ 2456; V. 96, p. 791. eae Y 
p. 1617. Statements by Pres. ‘Alfred Skitt and Stone & wen r regarding 








Status of stock, &., V- 108, p. 1610. Payment of April 1921 v.76 
ease and consequences of physical separation from I. R. T. 


17 
" * Stockholders’ Comets -—Alfred Skitt, Chairman, William A. 
H. McClement, Starr J. Murphy and Frederick Stra 


Day, 
Alvin W. Krech, J. 
BON DS.—Consols beyond $40,000,000 may be issued for extensions A. 


V. 109, p. 1891. 

$300,000 per mile of single and $600, 000 per mile of double track. Of 
bonds, $12,712.000 are tax-exempt. After all the $5,409,000 2d M. bonds 
have been issued. all furtiee oa tal ex opines must ° financed by the 
Interborough R. T. Co. pil 118° V . 248: V. 87, p. 285. 

In Feb. 1916 $4,523,000 Yon of ae at. AF to reimburse the Inter- 
borougn R. T. Co. for improvements and additions furnished under lease, 
&c. The 2d meee a" made superior in lien » 4 the lease to the Interbor- 
ones. V. 106, $22: 103. p. 1118; V. 102, p. 609, 712, 800; V. 97, p. 
1115, 1504. ts 1907- 09 ‘paid franchise tax 1900't to 'O8 ($4,876, Ht 

REPORT .—See report of Interborough Rapid Transit ©. Bnd deen 
V. 111, p. 1076. In the following table the interest and si niking Tus 
that company 's bonds, issued for tnird-tracking and otherwise impro 
the Manhattan Ry., are shown as an independent item, since the legal 
tion of the Manhattan Ry. with respect to the same under the lease has not 





been determined. 

Years end. June 30— 919-20. 1918-19. 1917-18. 1916-17. 
Gross oper. revenue.--.$19, 855,438 $18. 575,002 $18,657,280 $18,411,254 
Net, after taxes 4,135,071 4.467.593 6 954 875, 89 

4,208, 594 4,579,951 ‘ 951,279 
Interest and rent paid_. 2,335,831 2,297,022 2,07 ,867 ,199 
Guar. divs. (7%) 4. ‘200,000 . , »200 ,000 

Surplus to lessee. __def.$2,327,237df.$1,917,071 $418,2 1,884,080 
Int. & sk. fd.Int.R.T.bds $2 539,552 $2,185,640 $1,189, O08 $737,900 

Stone & Webster Report, 109, p. 2440 

Pres., Alfred Skitt; am Sec.-Asst. Treas., P. V. Prainque.—(V. 112, 
p. 1519, 1617, 1741.) 

MANILA RR.—(Gauge, 3 St. 6 in.) —This company, organized in New Jer- 

sey in 1906, has taken over and is operating the only ne road on the 
Island of Luzon, Philippine Islands, 550 miles (V. 88, p. 1313; V. 91, p. 215.) 
reincorporation, V. 111, p. 389. 

In operation Dec. 19 315 miles of Northern lines and 308 miles 
Southern lines. Additional mileage has been under construction. 

In 1916-17 the oe ee Govt. purchz.sed all the outstanding stock for 
$4.000,.000 cash. .103, p. 949, 1031; V. 102, p. 609, 251. 2166. 

BON DS.—The Bo RR. (Southern Lines) ist gold 4s of 1909, guar- 
anteed as to interest by the Philippine Governmnt under Act of U. S. Con- 

. are limited to $30,000.000, of which $13,903,000 have been issued. 
he bonds are redeemable as a whole at any time at 110 or by lot for 4 sink- 
ing nw ong of % of 1% veariv froin May 11919to Apr. 30 1928. and 1% yearly 
therea 
V. 105, D. 


V. 91, 215, 276, 717. 1711; V. 93, p. 45; V. 104, p. 1801; 
1802, 1898. 





Aug 1 1934 

In June 1917, under pong yg of sale ratified t. 8 1916, $4,330,000 

orthern Lines First Mtge oes and $7,716 2d Mtge. 7% bonds 

In lieu thereof there were issued $13,- 

Mtge. 5% 40-year gold bonds, dated 

July 1 1916, a first lien on ny Northern Lines and, subject to the Southern 

Lines First ‘48, a lien on the Southern Lines. The entire issue is held and 
pledged by the Manila Ry. Co. (1906), Ltd., as below stated. 

It was also arranged to apply not over £590, 000 of the $4,000,000 pur- 
chase price to payment of loans of Manila Ry. (the English co.), canceling 
the A M% B deb. stock pledged therefor and so reducing the nominal issues 
of its deb. stock aoe ye to the amounts theretofore sold, viz., £2.000.000 
Class A 4% ane £1 Class B, the interest rate on the latter being re- 
duced from eis . Ths A and B issues thus to be first and second 
es, respectively, = ad $16. 236,000 new ist M. 5% 40-year bonds of 
the erican co. an x mY t $2,000,000 Southern Lines ist M. 4s. See 
also V. = Vs —* "108s P. 145, 483. pers V. 103, p. 1888. 

ncome, Charges. Balance. 
$5, 400. ‘163 $1, ‘ae. 371 7B oir 217 $1, 371. 009 sur.$146,208 
$4, 689, 755 $l, 384, 182 $1, 490.819 $1 366, 448 _—ssur. $124,371 

Pres., Manuel Quezon, Manila. Gen. B. J. Westerhouse, Manila. 
Non-resident me rhage ff L. V. Carmack, Fietas Bureau, Washi ngton, 
D.C. Corp. office, 15 Exchange Place, Jersey City.—(V. 111, p. 389.) 


MANISTEE & NORTHEASTERN RR.—Owns from Manistee, Mich., 
Traverse City, 71 m.; Solon to Provemont, 15 m.; Platte River to naaalon 
Jct.. 17 m.; other, a m.:; sidings and spurs, 53 m.; leased, 1 m.° onerated 
under contract, 6 m.; total, 243 miles. The Michigan Trust Co. of Grand 
Rapids was appointed receiver Dec. 28 1918. the road being unable to meet 
prin. and int due Jan. 1 a ee its bonds. Vv. “to . 79, 268. Co- 
operative coumrees, signed "ot > on 109, p 

Bonds, see V. 88, p. 375, 823; V. 90, p. 1363. ‘stock. “53,000,000. 


REPORT.—fFor year ending Dec. 31 1917—see V. 106. p. 2011. 
Cal. Year— Gross Net. Tot.Inc. Charges. Balance. 
1918 $547, ‘771 $32,682 $58,035 $66, 1 def. $8,435 

1917 483,161 def.9,745 16,531 68,4 470 def. 51 ‘943 

Pres., Edw. Buckley, Manistee, Mich.—(V. 109, p. 1366 


MANISTIQUE & LAKE SUPERIOR RR.—Manistique, Pees on Lake 
Mrenigen. pares to Evelyn, 42 m.: branch to Doyles, V. 81, Dp. 
975; 87, p. 97; 89, Dp. S10. “the Ann Arbor RR. in "ADE. 1911 ac- 
colied the entire $250, 000 stock 92. p. 1109. Bonds auth., $1,300,- 
000 25-year 4% non-cum. incomes. yi Dec. 31 1918, gross, $195, 048; net, 
$7,792; taxes (incl. war), $6,620; other income (deb.), $7,454; net deficit, 
$6.283: Government compensation. $21,558. For 1917, gross, $186,647; 
net, after taxes, $31,522. Pres., Newman Erb, Tol ww . -P. & Gen. 
Mer., E. F. Blomeyer, Minneapolis, Minn ~m(V, 110, . 1089." 


MANITOU & PIKE’S PEAK RY.—Manitou, Col., tosummit of phy 
ee 8.9 miles: standard gauge. Operated from April to November yrly 
tock, $500 ; par of shares, $100. Div., 40% paid in 1913-14; i915, 
Sept, 10%: 1916, none. ear end. Dec. 31 1920, gross, $88 956; net, 
33.918:other income ; bond int., $25,000; miscell., $897; ‘def.. 
ws: 915. Pres., H. J Halt® Manitou, Colo.—(V. 106, p. 2011.) 


MARION & RYE Bregict.. R Y.—Owns Marion to Sugar Grove, Va., 
18 aoe} A 206 Gy: ay in June 1900. Controlled by United States 
Spru Stock, $100. 000. par. Bey: Dividend 1915, 6%. 
Bonds, si75 300 6s, see table above. 1472. Pres. & Gen . Mer. “* 
CG. 


re 


ampbell: Treas., L.A. yveonlld Aud: "> S. Charlton Marlen, Va.; 
H. Miller, Fairmont, Va.—(V. 112, p. 653.) 


MARSHALL & & t EAST TEXAS RY.—Formerly owned from Elysian 
Fields, via M to Winasboro, on M. K. & T., 92m. On Jan. 
25 1917 Ry one hy "“ilesseall Tex., was made receiver. In 1918 the 
Winnsboro & Gilmer RR. purchased 30 miles extending from Winnsboro 
to Gilmer, and the Receiver of the Texas & Pacific Ry. purchased the 
Marshall terminals. In April 1921 the I.-S. C. Comm. missed the com- 
pany’s application for authority to dismantle and sell the remaining portions 
of the line.—(V. 112, p. 1741.) 


MARYLAND DFLAWARE & VIRGINIA RY.—Operates Love Pt., Md., 
to Lewes, Del., 71.97 m.; Queenstown Jct. to Centerville, Md., £40 @.: ‘total, 
77.43 m.: and Lewes to ‘Rehoboth, 5 m., is trackage over Dei.M.& Vir. Also 
owns 10 steamers on the Potomac River. &c., but on Aug. 20 1914 was 
ordered to dispose of practically all its Ones lines; at last accounts the mat- 
ter was not definitely decided. V. 101. 694. 

Reorganization Comes —(R resenting ej mtge. bonds) Wm. B. 
Skeyon oe nee R. Chesley, J.S.Maxcy, H. F. Palmer. 


Pp ) 

Bondholders’ Protective Committee. —(V.110, p. 1290.) . 

Federal Com ,543 yearly during Federal control. 

Stock, $3,000,000. ot which’ one-half each of common and 4% non-cum, 
pref.: par of shares. $50 each: Ist M. 5% bonds due Feb. 1 1955, $2,000,000; 
the Penns avants R. R. offered to purchase Re Feb. 1 1920 coupons. Vv. 
110, 1920 coupons in default. .112, p. 1399. Balt. Ches. 

y, (Pennsylvania RR. “seen 7. Dec. 1919 wae’ Pe A 
common and $300 00,000 pref. stock, and guarantees bonds. In 1 
peo ton $49,543: sane income, $3,951; charges, $164,355; def. tS 10 360. 
p 


991 ND & A needs ovate RR.—Baltimore, Md, to York, Pa. 
es; other mileage 
STOCK AND BON DS Stock authorized, $3,600,000, of which $1,997,- 
500 reserved for conversion of notes (see below) and future requirements. 
“ sy the authorized issue of the first 4s was reduced from $2,700.000 to 
00.000. of which $203.000 are reserved to retire the York & —_ 
citeom 4 and $100.000 additional for future purposes, &c. V. 74, p. 94, 
427; V Of the 6% notes of 1913 ($500,000 authorized sous). 
$300. y are convertible into common stock at 
$50 per share up to oe” 1 eg dy mortgag? can be made without nro- 
viding for the notes. Medd p. 5,951. Maryland & Pennsylvania Ter- 
nal yee pomee 


V2, os O41. 1102. Equipment notes Dec. 31 
1920, $10,000 23 on incomes, 1901, 3%; 1902 te April 
1914, incl., 0 6 edule 96, p.,203 A. & O.); none since to and incl. Oct. 1920. 





80 


RAILWAY STOCKS AND BONDS 


[ Vou. 112. 








RAILROAD COMPANIES Miles Date Par 
[For abbreviations, &c., see notes on page 6) 


Road | Bonds| Vaiue 


Amount 
Outstanding 


Last Dividend 


| When Piaces Where interest ane 
Payable | and Maturty 


Dtetdends are lheaernie 


t 





cext| 1909 
| 1908 | 


Manist & N E—Ilst M g due 40M y’ly red text_CC.xc’* 
Manitou & Pike’s Peak Ry—1st M $500,000 g__F.xc* 
tee & North Shore—See = Alpen Eastern Ry... 


Marion * Rye Valley R 
Va—Iist M 3,000,000 sath ofa ‘guar 


& East Rae | M gold 
land & Pennsylivania—York & Peach Bot 


ret mortgage $ 


— he 


S33S8088¢33 


SSixc* 
M_ x 
.200,000 gold call at 105. MeBRa.xc* 
900,000 4% cum cali par... MeBa 
Notes $500,000 102 


eBa.xc* 

Maryland & Pa Ter lst M$ g gu red 110__xx 

Mason City & Ft Dodge—lIst M ¢ Ce.xc&r 

Massa wippi—Stock guar same div as Conn & Pass... 

McCloud River—First mortgage $1.200, - 
nneaut Lake & Linesville— First mtge_.z 

G—lst& RefM $3 ,600 ,000g red text MStxc* 

- Mem Paris & Guif—list M gold red 103 begin 1919_z 

Memphis Union Station—Ist M g guar... Ba.xc*r* 

Meridian & Memphis pad sarees: M .000 red 105. - 

eridian Termi M $250, g gu__Gxc* &r 

oe wae tae ll International—See Nation 

3 000 g red 110 s f....Gx 


Kk, 
mtge U 8 gold red 105 a f ext in 1909_G.xc*&r 

Mexican Ry Limited—Ordinary share capital stock -_. 

First preference stock 8% 

Second preference stock 6% 

cPerpetual 6% debenture stock 

c2d debens £1,000,000 auth red par since 1912 s f- 
Mexican Sou'n Ry—I1st M 4% deb stk red at par 90 yrs 

Prior lien bonds 
Mex No West— Prior lien bonds £2,500,000 red 102% 

lst M gold red text 

Cony income bds £1,000,000 6% cum red par s f.c* 


a Exclusive of $53,000 heid by sinkingfund. b $z 


i 
S-~S 


eT a1 


1912 


' 
' 








| 


$1.000 
1,000 


s 


£100 
£20 &c 
additional in sin 


JJan 1919-1939 
O\Oct 1 1928 

shiuty 1 1922 
AiFeb 1 1955 


$1,132,000 
500,000 


& & 


Jan 1919 prin&int unpaid 
New York and Chicago 


Bank of Marion (Va.). 
Aug 1920 coup in default 
See text 

See Tie.& Tr.Co.York,Pa 
Brown Bros. N Y & Balt 
1914 to Oct’20 none pd 
Alex _— & — Balt 

oO 

J P Morgan & Co N Y 
Safe Dep & Tr Co, Bost 
Mercantile Tr Co, San Fr 
Merch Nat Bk, Meadv.Pa 


May 1 1936 
June 1 1955 
Feb 1 yah 
Apr 1 1937 
July 1 1921 
July 1 1943 
Jan 11928 
Nov il 1959 
Jan 1 1943 


RAR FR RR 


Bankers Trust Co. 
MercU TCo,Jack’n, Tenn 
May 1 1955 Guaranty Trust Co N Y 


Aug 11919 82 Beaver Street. N Y 
is : 19: 14% wena 1 anita NY 


Nov 6 + . 4% qY, a ,Currie &Co, Le 


do 


my a) eebeshenl aoe: bn] tel od 1 hl be > 


RD POMNAAMNATH A MOCO Gren 
SP SKKSEKSREeERSeSere 


























‘Sept “1914 coup "deferred 
Sept ‘13 coup deferred 
ist. coup Mch 1913 


orium postponi ng payment of interest to 
11 1922, respect ively. 
| | 


CURD we a 


g¢ mM 

Up to 6 
c Subject to morat 
Jan. 1 jand Apri 


A ,000 
£750,000 
king fund. 




















REPORT.—For vear ending Dec. 31 1920: Gross, $821,023; net, after 
taxes, $36,948; other income 831; ingerens and rentals, $79, 560; bal ance, 


def., $38,781. Pres.,O. H. Nance.—(V. 100, p. 397; V. 101, p. 1092, 1973.) 


MASON CITY & FORT DODGE RR.—( See Map Chicago Great West .)— 
from Oel , la., to Council Bluffs, 259 miles; Hayfield, Minn., 
to Clarion, Ia., 100 o. branches to Lehigh and Sostenie la., 19 m.; track- 
e, Council Bluffs to 80. Omaha, 8 m.; total, The Chicago Great 
estern owned Dec. 31 1919 entire rh FE oan. stock ($19.205.- 
752), and operates the road as part of its main line to Omaha Sw a 
10-year ag! oe eo dated Apr. 301901, and modified June et. wt -O.& 
A ving 60% of earnings on business mterceenete , Compare 
Chicago Great estern Ry. and V. 73, 566, 616, ib~ Pe MPL 640; V. 
78, p. 1782; V. 80, p. 2621. Earnings nel. in those of system. 
The interest pe Dec. 1 1920 on the S12 000,000 Ist M. b ‘was paid by the 
Chicago Great arg" lessee, with ds loaned by the 1.-8S. C. Comm. 
Compare V. ill, 2228. A pan abe ma committee was formed in Dec. 
+a and called for “ie itofbonds. See V.111, p. 2324.—(V. 95, p. 1274; 
. 99, p. 1451; V. 111, p. 2140, 2228, 2324.) __ wee 


ined sherman VALLEY RY.—Province Line to Lenoxvilie,’ 3°54 34 
miles, with branch, 3 m ; trackage to Sherbrooke, Que., 3 m.: tot 
for 999 years from July 1 1870 to the Boston & Maine RR. Stock. 
$800,000; par of shares, $100; dividends porate Feb. and Aug. 1. Divi- 
dends, formerly 5% « 5%. 6% since Jan. 1 189 Of the stock, $4 
by the Conn iver is deposited under its mtge and $50, 000 was 
purchased in 1910 under its option at par.—(V. 92, _p. 11 108.) * 


~ McCLOUD RIVER RR.—< —Owns from Upton, Cal., to Fall River Mills: 
Cal., 60 miles. Stock $1,200, re Baan at 200 000 auth.), Mercantile 
Trust Co., San Francisco, mtge. . 85, 1005. For year end- 
ing Dec. 31 1919, gross, $430, 671. aa "3135; 605; nag $21,156; other in- 
come, $22,866; fixed charges, $60 ,665; surplus, $76,651. Pres., J. H. 
Queal, San Francisco.—(V. 85, _p._ 1005.) 


F MEADVILLE CONNEAUT LAKE & piNGSviLie. —Meadville to Lines 
ville, Pa., 20.5 miles, and branches lle; total, 21.6 miles. a aneea 
to July 1 1990 to Pittsburgh a & gr ® Erie RR.: rental, 25% of 
sornines. Stock , $200,000: par, $50. Dividend in 1913 to Ai r. 1921, 
7% (2% A. & O.) For year ending Dec. 31 1918, tay $35.957; net, 
$33,777: bond int., $10,000; rentals. $15,777; ee, hal > wf 
sur.,none. For year 1917, gross, $31, 602; net, $30,446.—(V.96 p. 709.) 


“MEMPHIS DALLAS & GULF RR.—Owns from Ashdown to Hot 
Springs, Ark., 114 miles; Ashdown to Texarkana, 20 m.; Graysonia to 
6 m.; Daleville to Dalark, 11 m.; total, 151 miles. Extensions 

posed north to Memphis, Tenn., 255 miles. and south to Dallas, Tex.: 1 
or pee oe aa Saree control, $28,296; contract signed April 12. 
On Sept. i0 B30 Martin M Walsh, Vice-Pres. & Gen. Megr., was appointed 


receiver. V. 111, 
Stock authorized, "$7. 675, 000; ar, $100; outstanding $1,027,000. Of 
the lst and ref. 30- Phy old 6s ($3,600, 000 auth. Senet $1,015,000 were 
$420,000 were waeead to retire the $420, 000 Memphis 











issuable at once, 
Paris & Gulf 6s, which were guaranteed principal and interest by Nash- 
ya (Ark.) Lumber Co., and $2,165, “4 for road acquired or constructed 
t $18.000 ver mile in 5-mile sections. . 96. p. 237, 887. At last advices 
$1. 632,000 First & Ref. Mtge. bonds baa been authenticated and interest 
remained We We since Jan. 1915. 
Brown, Camden. = V.-P. & Gen. Mer., C. C. Hender- 
mane % A .. ©. Ramsey; Sec.. J. W. Bishop: Treas., W. H. Tolane: 
ounfY, 107, - 1385; V. 108, p. 1610: V.4111, p. 1278.) 


MEMPHIS UNION STATION CO.—Owns union passenger station at 
Memphis, Tenn., used by Louisv & Nashv., Nashv. Chatt. & St. Louis 
Southern Ry. and by Missouri Pacific and St. Louis Southwestern, sinc® 
April 1 1912. Interest charges and expenses are apportioned among the 
lines on the user basis. Stock, $100,000, owned equally by five roads 
named. In Nov. 1909 made a mtge. to the Bankers Trust Co of N. Y. 
as trustee, to secure an issue of $: ”. a o* Pym bonds, guar. jointly 
and severally by five roads named. ft Hae | 025 a4 93. p. 1324; V. 89, 

- 1411, 1542: V. 90, p. 236: V. 91. eg Sea tes, Memphis. 

enn.; Sec., R. M. Marr, Memphis, Fa —(V. OY. _ 1025. 


MERIDIAN & MEMPHIS Re. —Owns Meridian, Miss., to Union, 33 
miles, with terminals at Meridian. is Jan. 1918 the Gulf Mobile & 
Northern (which see) purchased ‘be outstanding securities ($500,000 adh 
end $675 000 first mtge. bonds), nas the properties are se operstes ed separately. 
oy. ay D : te RYE . 105, p. 2543; V. 103, p. 1118. grett.— 


MERIDIAN TERMINAL CO.—Owns passenger stations at Meridian, 
Miss., opened Sept. 1 1906, and used by Southern Ry., Mobile & Ohio, New 
Orleans & Northeastern RR., Ala. & Vicksburg and Ala. Great Southern, 
which own one-fifth each of the capital stock $100, 000) gud guarantee the 
bonds jointly and severally by endorsement: V. 85. p. 601. Pres.. 
H. W. Miller; Treas., F. S. Wynn.—(V. 107, >. 5. 1676.) 

MEXICAN NORTHERN RY.—See page 139. 


MEXICAN RY., LTD.—City of Mexico to Vera Cruz, 264 miles: Pueblo 
branch, Apizaco to Puebla, 29 m.: Pachuca branch, Ometusco to Pachuca. 
m.; Zacatlan branch (narrow | auge), 33 m.; Huatusco branch (narrow 
qause 20 m.; syaruanen ; total June 30 
914, 403 miles. Cruz Terminal Co. 
On Nov. 18 1914 the re military au authorities took over the line and no returns 
yak ered to the company. In Sept. 1916 the Carranza Govt. sur- 
rendered possession, but in Apr. 1917 again took c e. The road again 
returned to ne gone in June by an order of Provisional cpenens ela 
Huerta. V. 290. 1802; V. 104, p. 1489; V. 109, p. 674; V. 110, p. 
2657. In Woe. ¢ 17 had taken pi the operation under the Govt. Admin- 
_istration of the Tehuante epee National Ry., extending from Coatzacoalcos, 
Gulf of Mexico to Salina Cruz, on the Pacific Ocean, 188 miles: and operat- 
ing OR poe Ry. (Nat. Rys. of Mex.), Picacho to Suchlate, 285 miles. 


V. 105, p 84,hp.§222 Se Agreement with Mexican Government. 
V. ill, p. f= 


ed to 





DIVS. (Since’04.)1905. 1906. “x he ow 1909. 1910. a 

First pref....%)| 5% 71-16 73-16 38 ) 

Secon peet....% 1%4 13-16 3M 1 5-16 4 7-16 Fe i 6 
| Serpathins 


Common 
REPORT ee 21 mos. to Dec. 31 1918 in V. 109, p 
The plan for funding the interest on the perpetual ‘ebenture stock and 
+61 2d debentures, which was adopted Jan. 11 1917 was extended in June 
9 until Jan. 1 and April 1, respectively, in 1922. ‘The deferred interest 
a A mond (£805,000) issued under the 1916 scheme with the interest 
thereon were also refunded, payable in or before 1922 with interest at cady 
p.a. V.109, p. 676. Announced in Dec. 1919 that company was rea 
to exchange certain deferred interest cert. for new cert. See V.109. p. 2173. 
Office, 1 Broad St. Place, London, E. C., 2.—(V. 109, p. 674, 676, 2172: 
V. 110, p. 2657; V. 111. p. 588.) 
MEXICAN SOUTHERN RY., LTD.—See page 141. 
MEXICO NORTH WESTERN RY.—See page 141. 


PICHICAN SENTRAL RR.—(See Maps New York Central Lines) 
LIN —Main line—Kensington to Detroit, 272 miles. 
on Bridge (Canada Southern), 381 m.; Branches 
is m.; trackage (Ill. Cent. ) into Chicago under 
pet lease er trackage, 86 m.; total Jan. 1 1920. 1,862 miles 
with 664 m. of 2d se %.97 m. of four sraate and 1.658 m. side tracks, ke. 
Chicago Kalamazoo & Saginaw Ry., Pavilion to Woodbury, Mich., 5 
is controlled but operated independently. Vv. 84, 50. Shareholders 
votedJune 8 1916 to purchase 15 subsidiaries, includ: ail those mautiones 
in bond table at head of e except Detroit River Tunnel Co. 102, 
p. 2254. Has oe interest in Indiana Harbor Belt RR. hee that 
co. and V. 106, 2018. 
ohne deci Detroit River Tunnel, z 72 m. long, is leased for 999 
Y Coc onectan a8 toe 72 1400; V. SS. Dp. 206. 
"Federal Compensation.—$8,105,727 vans during Federal! control. 


ONTROL.—The N. Y. Cent. & Hud. River RK. Co. in April 1898 gave 
$115 in its3%% 100-year gold bonds for $100 stock, and so hoids $16,319, 
800 of the $18, 738,000 stock issued. See that company’s statement (also 
V. 93. vp. 1787: V. 96. p. 1424, for proposition looking to ultimate merger. 

LATE DIVS.— '91. '92-'94. "G5-"05. ‘06. '07.'08. 09-14. wf to'20. 
Since 1890 .. . 5 5s y'ly. 4y ly 5 8 6 6 y'ly i, ytly. 
From Jan. 1916. “to Jan. 1921. 4% PD. &. (2% 8.-.) 


BONDS —The $100,000.000 Refunding & Improvement mortgage of 
1916, covers about 1,200 miles of directly owned road, also leaseholds, 
&c. ‘The new bonds will be issued in series, all equally secured. and about 

,.000,.000 thereof will be reserved to rovide or refunding the under- 
lying bonds shown in table above. after $10,000,000 of the new bonds have 
been issued for other than refun ding D purposes, bonds thereafter put out 
under the mortgage for additions an improvements must not exe 0% 
of the cost of such outlays. The debentures of 1909 are secured b the 
new mortgage on a parity with the bondsissued thereunder. V. 104 p. 1600. 

In June 1918 none of the Ref. & Impt. bonds had been sold but ‘of the 
$8,000,000 authorized in 1917 $6,171, were issued during 1918, all of 
which ~ held by the company and ledged as collateral for short-term 
loans. 108, p. 2339; V ‘Sonn 8, 2123, 1901. 

Battle Crakk & Sturgts Sculls ag he but of this $79,000 was sub- 
guaranteed - 4 the Lake Shore & 0 an me Southern (now merged into 
the New York Central). 7 miles, being Popes by = company. 

As to 3s of 1902, see V. 74, p. 728; V. 76, D. 1s: . 33, 7 1229. First 
4s on Joliet & North. Ind.. see V. 84. ing 1367: 1428: V. 100. 556, 642. 

Toledo Canada So. & Det. 4s, v. 104, p. 1600: V. S32. p. 930; yy. 85. p. 406, 

In April 1909 an issue of $25,000,000 4% 20-year de Sonearen was autoor- 
ized. Of the $4,500,000 authorized 4s. on Grand River Valley RR., 
$1,500,000 are reserved for double-tracking, &c., and $1,500,000 for future 
p. 170; V. 90. 5 ear” p. 945, 1002, 1061. 1254: V. 90, p. 1554; V. 89. 

é 
. As to argahoul bonds, see Canada Southern —_ oo spony River Tunnel. 

E be ae bonds of i915, see V. 103. p. 145: V. 102, —, 

Michigan Central RR. Equipment Trust of 1817. Vv. 104, 1794. In 
Mar. at the $7,800,000 unmatured certificates were placed as of: per cents. 
See V. 8. p. 9 973; V. 106, p. 2018. 

sodotaely with four other roads, covenants to pay New York Centrai Lines 

00.000 car trusts of 1907, 1910. 1912 and 1913, the com ies ’s share of 
nace ent trusts outstanding Dec. 31 19) 9 being $781.276, $1, — Fert 
l we bang 82 $2,098, ats #7; 62. p. 507 . 85. p- 1402: 168; 


ee aoe B 33. 77 for rolling stock allocat- 
company. See Sh. B. on page 3. 
Government loan, V. 111, p. 2520; V. 112, p. 162. 


an. i—Mar. 3 
EARNINGS.— 
Gross 


1912. 1913. 
8 8 


‘Eau 


aa 1—Dec. 31——— 


1921. 1920. 920. 1919 
$16, 494,476 $20. 904,589 $87" 555,082 -$78,844, 385 
Be 894 3,261,511 7,825,827 18,347,075 
ANNUAL REPORT.—Report for 1919 in V. 111, p. 785: 
Years ending Dec. 31— 1919. 1918. 
Railroad revenues $78,844,386 $68,520,087 
Net from operations 21,002.572 17,450,015 
Government compensation 8 8,052,127 
Operating income after taxes 12,604,655 
Other income 869,802 


Gross corporate income 
nentals leased lines 
Interest on bonds, &c 


] —— 


1917. 
$52.879,434 
14,590,298 


RAR .187 
3Y,05/ ,YUY 


$13,474,457 
775 





$8,955,107 

$2,774,022 
2,077 .363 
1,534,159 

Hire of equipment 

Depreciation 

Additions, &c 

Expenses applicable to prior period -- 

Dividends (4%) 


rr. ee — |. mesomeoune 
H. nie. wy” Bel 
W. E. 112, p. 


2.021.705 
749.456 


oud Te Ger >ZU01 ,5Y58 
.-Pres., E 


2.428.203 





$2,436,157 
. Bronner, Detroit; Treas.. 
H ackett. —-! 
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RAILROAD COMPANIES Date 


[For abbreviations, &c., see notes on page 6] 


Par 


Amount 
Outstanding 


Last Dividend 


Places Where Interest 
and Maturity _ 


Diotdends are Payable 





flich SS EE tae 


First coon bode 
M C Michigan Ae Sine ‘first gold ----.----G.x0" St 
lst M on Det & Bay City Un.zc 
do do bonds without coupons. __zr 
Debentures goid G.xc* &r* 
C new M on Gr Riv Val $4,500,000, 
M C first mortgage on Kalamazoo &S Haven xUa.r 
Mich Cent Ist M on Jack Lans & Sagina wg zee Gor 
MC ~~ M on Joliet & Nor Indiana $3, 
ee tt - $4,500,000 ($500.08 000 as annuall ) Nye AL. 
Mi ulpment trusts N Y Central ch see... 
ch Cent Eq Trust, due $600. N00. can .--G.c*&r 
Bay City & Battie Cr lst Mggup & 1 end_-Mp- zc* 
Battle Cr & Sturgis lst M g r p & i end_Mp.zc* 
TolCanSo & Det ee 500, g gu (end) G.xc* &r_ 
Detroit Riv Tunnel Co See ones company 
Middletown & Unionvy RR—lst M $500,000_. Ba.y 
Second M 6% poa-sam oe ust inc bonds red par..y 
Midi Railroad Co—See 


omens Pennsylvania—\1st ist M $2,000,000 gold red s f- 


st consol $1,000,000 
Midiecd Val RR—ist M g red 102 beg '16. GPxc*® 
Adjustmen (2d income) gold red par FP. xc 
Wichita & Mid nd Val lst M g gu red par 
Mill Creek & Mine Hill Navigation & RR—Stock~_-.-_-. 
“Milwaukee Lake Shore & Western— Mil waukee Sparta 
Wil waukee & Northern—See Chicago Milwaukee & St 
Vine Hill & Schuyliil Haven—Stock (6% rental) ___ 
Uineral Point & Northern—lst M $450, gold _F.x 
Uineral Range—Consol mtge (text) ca red at 105_zc 
General mtge interest guar by Canadian Pacific. Fz 
Hancock & Cal cons mtge gold red at 105 assum__z 
Minneap Red Lake & Manitob—1st M $700,000 ¢_F.xc 


c Of which $16,819,300 held by N Y Centrai RR Co. 
x Anadditional $79. 000 is guar by N Y Central RR. 

















purchase|d and retir'ed by La 


JiJan 29 "21 2% 


May 1 1952 
Jan 1 1940 
Mch 1 1931 
rey 1 1931 

r 11929 


Grand Cent Term’l, 


Reg at G CT: epat GTr 
Cent. en Tr Coe, N ¥ 


do 
Grand Central Term. NY -— 
do do 
do do 
do do 
Reg at GC T; cp at G Tr 


Guaranty Trust Co, N ¥ 
30|New York and Phila 




















Tees 



































RR AR 
7 
>Re RP 
BP Re RB BR 





° 
5 


Jan 1 1956 


Nov 1 1933 
Nov 1 1933 


July 1 1960 


oO 
Grand Central Term. NY 


Empire Trust 5o, N Y 
Bankers Trust Oo, N Y 


July 1912 coup not paid 


sa mestoe orm cooumm crowns 


® 
oe 


ee text 
Offion «Philadel phia. Pa 


July1921 5% Reading Term, Phila, Pa 


& 


yPeeee Jee 


July 15 °21 3% 


Office 119 S 4th St, ™~ 
y 1 1925 


Farmers L & Co, N Y 

55 Wall St New York 
All owned by Can Pacific 
55 Wall St, New York 
First Trust & 8S Bk, Chic 


Gauaes Sepp 


& 


June 30 1925 


Trustees. 

















MICHIGAN EAST & WEST RY.—See page 140. 

MIDDLETOWN ma UNIONVILLE RR.—Middletown, N. Y., to N. Y 
O. & W. Junc., N. , 14.03 miles. Has an agreement with the N. Y. Ont 
& Western Ry. for as use in popes both of the terminal in Middletown 
and of the mile of track used in poten that city. 

nization in 1913 (V. AE 887) of Middletown Unionville & 

oe Gap RR., foreclosed and seatie. 150,000. Adjustment m ~% 
ns have been paid as follows: Nov. 1915, 1%; May 1916 to 

191 2% semi-annually: May Lpts (for 6 mos. ending Oct. 1917), 49 0; 

ull 6% paid on income bonds in 1918; Nov. 1 1919 (for 6 mos. ending 

Nori % 9), 3%; May 1 1920 (for 6 months ending Oct. 31 1919), 3%: 

Nov. 1 1920, 3% (for 6 es ended April 30 1920); May 1 1921 (for 6 

months ended Oct. 31 1920) 

For year ending Dec. 31 1919, yO $108,667; net, ,292; other income, 
$1,923: int. on bonds, $11,400; taxes, &c.. $9,653; .» sur., $27, 181. 
Chairman, Newman Erb: Pres., Charles [. Henry, 21 State St., N. 
V.-P. & Gen. Mer., J. A. Smith:  'Treas., Garrett T. Townsend: Sec., Frank 
H. Finn. ty, 112, p. 1741.) 


MIDI RR CO. See Map.)(Compagnie des Chemins de Fer du Midi).— 
MILEAGE.—The Midi RR. Co. system includes 4,098 kilometers of line 

(about 2,547 miles), sorening the only railroad connection between Spain 
and Continental Europ 

ORGANIZATION —Organiact in 1852; assumed present title in 1898. 

CAPITAL STOCK.—125,000,000f rancs, divided into 250,000 shares of 
500? rancs each. Of this amount 39,842 had been called for redemption u 
to Dec. 31 1919, leaving outstanding 210,158 oy oe? shares and 39,84 
dividend shares without par value, but entitled to 5% dividend per annum. 

DIVIDENDS.—Apn annual distribution of 10% per annum has been paid 
on the capital stock since 1883 (see Government guarantee). 


BONDED DEBT.—On Dec. 31 1919 bonded debt of co. was as follows 
Number of Bonds Par Value of 
Anne: Called for “ ram Mh 
Of 500 Francs Nom zed. Redemption stan Bonds 
% bonds, T8841 957_-__.4, 543. 082 1,032,599 3°510, 4 3 1,755,241 500 frs. 
229.940 ‘114,970,000 frs 
236,364 frs. 


3% 
2 ? bo bonds. wa * 291 ,847 61,907 
8% bo 246,864 10,500 118,182,000 


46 

193,868 193 ,868 96,934, 000 frs. 
Since “has yo the company has issued 90,000,000 francs bonds 6%, 
110,000 bonds 3% of 500 francs each, 79,000 bonds 4% of 500 francs each 
and 44,000 bonds 5% of 500 francs each. Of the 6% bonds, 50,000,000 
francs were offered in Oct. 1920 by A. Iselin & Co., New York. These 
bends are redeemable at par by annual drawings, in accordance with the 
amortization schedule printed on the bonds, in amounts sufficient to retire 
the entire issue by 1960, the company reserving the right to increase the 
amount to be redeemed in any year. Convertible at any time into an equal] 
principal amount of 6% French bonds, listed on the Paris Bourse, but sub- 
ject to French taxes. Princi al and interest (J. & D.) payable at the office 
of A. Iselin & Co., 36 Wall St.. New York, without deduction for any 
French taxes, present or future, if held by non-residents of France. Com- 
pare V. 111, p. 1472. All the above-mentioned issues are scheduled to be 

redeemed at Zz before the end of the concession. 

Notmortgage has been issued on any part of the property, all bonds rank 
equal and are a direct obligation of the company (see Govt. ntee). 

REDEMPTION .—tThe entire bonded debt is redeemable at par by 
annual drawings, in accordance with the redemption schedule prin on the 
back of each bond. All bonds are scheduled to be redeemed ore the end 
of the concession, namely Dec. 31 1960. 

GOVERNMENT GUARANTEE .—By an agreement D between the com- 
pany and the French Govt., approved by a law e Nov. 20 1883, it is 
provided that if in any year, " prior to Dec. 31 1960, the end of the concession 
of the company, the net income of the company is not sufficient to cover 
the interest on, and the amortization of, its bonded debt, and to make a 
distribution of 12,500,000 francs on its capital : stock (at the rate of 50 francs 
per share of 500 francs), the French Govt. will provide the company with 

e amounts necessary to make up the deficiency, any amounts so advanced 
to be repaid with interest at the rate of 4% per ann. (3% since 1896 in ac- 
cordance with the agreement in connection with the transfer to the Govt. 
of the two canals mentioned above) out of any surplus net income of the 
company remaining after making distribution of 10% on its capital stock, 
and that if at any t me prior to the end of the concession the Govt. shall re- 

urchase the company’s property and take over the operation of its reswens, 

e Govt. will Bey % to the company annuities not less than the ag 
amount requir or interest on, and amortization of, its bonded debt, a 
for making a distribution of 12,500,000 tal stock. 

EARNINGS.—(Pigures given are a 
a ipts 107,654 115,900 
receipts... ._- 
ting expenses_... 50,625 

ting income_. 57,029 63: 550 
49,527 
12,500 











Amortization interest... 47,494 

10% dividend on stock. 12.500 

Advances made by Govt. 
under agreement with 
the Government... 

Refund of advances from 
the Government. -_-_- 460 

Comparative statement of gross receipts as of Oct. 20 1920 for the period 


from Jan. 1 1920: 
1919 , 1920 287 ,050 
—(V.111, p. 1566, 2229. 2325; V. 112, p. 372.) 


MIDLAND PENNSYLVANIA RR.—See page 141. 


MIDLAND RAILWAY.—Savannah, Ga., to Midville, 90 m 
105, p. 1118. Formerly Savannah A a orthern Ry., sold _ 1916 
by receiver for $250, to W. J. Oliver. 101. p. 450, 1372 

Fan ech Bane in Jan. 1919, 5H i ‘108, p.79 —(V. 110, p. 658). 

MIDLAND VALLEY RR.—Owns and operates from Excelsior Ark., 

south to Hoye, Ark., and north to Fidelity, Ark.; also from Excelsior west 
to Sil e, Kan., and from Jenks, Okla., to Kiefer, Okla., a total of 


3,060 1,850 6,260 17,407 48,309 121,575 


310.17 miles; also operates under trackage from Boek tend. Ark., to Ft. 
Smith, 16 m., and Silverdale to Arkansas City, Ka leases Wichita & 
Midland Valioy RR., Arkansas City to Wichita, 51 rea for 50 years from 
July 29 1910, for 25 % of the gross earnings (and any deficiency n 
to meet the bond int. and taxes): total oper.. 386.25 m V IS - . 462.7 

ORGANIZ’N bg 1913 readjusted without foreclosure, V 36. Dp. 554. 

Final settlement, V. 112, p. 470. 

STOO K .—Auth., common, $16,000,000; pref., $5,000,000; outstan 
$4.006.500 each of common and 5 pref. (pes . and div. ): par, $50. Ss 
is all held in a voting terminating 1 1924 or at any time after 
May 1 1918, at the , Ba A of the votiag trustees; Edward T. Stotes tesbury, 
Sidney F. Tyler, J. R. McAllister, iowa W. Smith and Francis I. Gowen. 
The pref. stock is redeemable at par on any div. date after July 1 1916 on 30 
days’ and subject to A — of the Cherokee Oonstruction Oo. 

urchase as follows: 1 916 and 1917. 


ch owns all of the com. ater Se 
at s0n 1918 and 1919, 45%: 1920 and 1921, 50%: 1922 ane 1923, wpe 
ND8.— The oe ‘bs and adjustment M. (income) 5s, issued plan 
V. "6. . 554, a first and second lien, res ively, on (1) the  eitive 
<e tr, (2) the Be lensahela interest in the Wichita & Midland Valley RR. 
all the $1,025.000 Ist M. bonds of the latter and $460,000 of its $503,300 
pone stock; (3) all of the 3250 000 stock of the Sebastian County Coal 
& Mining Co. own t 18, 500 acres of semi-anthracite coal lands. 
Of the first 5s, $5, 000 "hea been issued on account of retirement of 
oan bonds and other indebtedness and yey &c., of the remaining 
ed for 85% of the cost of im pts. od extens, &c., under 
‘ote pny $5,469,000, of ovina $5,224,000 are out- 
standing and $245,000 are in treasury See V. 96, p. 1 , 1489. 
The in th ustment Ml bonds is to be paid annually, if earned, 
ed charge, and is not to be cumulative ‘unless the 
2: shall exercise the option to purchase the pref. 
Series A bonds have priority both as to lien and 
payment of interest over the $2,000,000 Series B bon: 
the year ended June 30 1917 3% was corned an paid on Sept. 1 
on Adjustment Mtge. Series A bonds (coupon No. 1): 4% interest was de- 
elared payable Sept. 1 ’18 for the year ended June 30" 18 (coupon No. 2), but 
same was not made until Oct. 2°18 0n perenne offunds of comp. bei ng under 
Government control; 3% interest was d OG. DO 
ended June 30 ‘19 (co cou ~ as % 3); 3% was declared for the year ended 
June 30 1920, ey Dazable le . i 0 A, gs No. 4). V. 105, p. 109; V. 


107, p. 1885: V 
oft, tar. 31 ap 1—Dec. 31-——— 


EARNINGS.— 1921. 1920. att 1919. 
Gross $1, 184,940 $1,124,428 $5,086,397 $3,952,821 
Net 2 after taxes 88,342 795,182 450,058 

REPORT— Years ended Dec. 31: 

Gross Net am ‘ad —. sa Interest, F teen may 
urplus 


ncome. ts, &c. 
$788 $8905 $53 .665 eer. 221 $374. 7 
558,597 2 920 oo! ,213 80.11 

Pres., Oo. F. Ing : Sec. Treas. **s J. R. EK Delaney ‘Brrice, 1 berty 
Building, Phila.—(V. 112, p . 470). 

MILL CREEK & MINE HILL NAVIGATION & RR. —Mill Creeks Jct. to 
Broad Mountain, Pa.. 4.01 m.; branches, 2.13 m.; second track, 3.79 m.; 
sotal Fong 60.03'm. Leased in 1861 for 999 years to Phila. & Reading Bl BB.; 
lease assumed in 1896 by Phila. & Reading Railway, rentai, $33,000 & 

MINE HILL & SCHUYEKILL HAVEN R.—From Schuylktt! Prudhce > 
Ashland and En 36.72 m.; trac 85 m.; total track 
129.91 m. nae Ee oa es to 6% on stock, under new lease for 999 

ears from Jan. 1 1897 to Phila. & Read. Ry 3+24%% art are eas 
% in July. K}% by LL Ry dl 96. p. 1365 

MINERAL POINT & NORTHERN RY: —Highiand to Highland Jct.: 
Wis., 26.4 to Minera ill, - “f m.; total, .6 miles: 
e. 


Stock, $550,000 “bonds. For cal. ear 1920, gross. 
$130. 873: net, it : charges $36 493: def., $7,577 Pres.. Thos. D. 
Jones, Chicago; V.-P., . Terrell, Chicago. 
MINERA .—H ton, Mich., to Calumet, Mich., 14 m.; 
AN og poy E RR —~ 4 Keweenaw Bay to Riddle Jct., 36 m.; 


total, 6 
Federal com 144,005 (contract me 
ean 1895 al dividend of 10 mn: | in Pa 1897, 7%: 1898, 3 K%! 


—Consols , ese 000 old bonds. of Lame 
a s 000 rved gy rs) nD e 
MH sed oh are got Pacific 


bi ,000 58; 
the romainin $254, (which are 49) and = e Sh, 000,000 

oth of which It guar. as toint. V. 75, p. 554. V. 73. D 556. 8 ole 73, 
po. 785. Of tonnage in 1917, 87% was ores Fg 


ans EARNINGS,.— 


able Sept. 1°19, for year 


c. 31l— 
12 he 
773,226 
139,456 





Cal. Years— Groes 
19 See above $140, B79 


1917 1,184, 
—(V. 110, p. 970, 1642.) 
ain APOLIS RED LAKE & PANITDGA | RY. 
inn. 34.34 Stook, $100,000; bo 
9 31 19905 ~~ 
sur., $7,947. 
mm .—(See Ma PR includes: 
INNEAPOLIS & ST. LOU}s Ra ( a af 


ble). For yoee ending 
$150, "300: net, $44, ver: inte gt rentals, $36.8 20; bal., 
Sec., A. Ueland: Treas., = i, Molander, Bemidji. 
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AILROAD COMPANIES Mities Late | Far Amount § Rate § When Last Dividend ‘Places Where Interest anx 
[For avraidtne a see nores on page 6) Road | Bonds| Value Outstanding) % Payable and Maturtty | Dtvtdends are Payable 
Minneap & St L—Stock, all of one class, $26,000,000) --.| ---- $100'$25.792.600)__....._ gee Sea ae 25 Broad St, New York 
t mtge Merriam Junc to Albert Lea ¢-_- F.zc*| 109) 1877 | 600 &e 950, 7¢ J & DJune 1 1927 do do 
First Consol Mcilosed M g (V 59, p 1145) _N.xc* &i 602) 1894 1,000; 5,282,000 5¢ M & NNov i119 do do 
Des Moines & Ft Dodge gold & i..Ce.xc*&r 138 1905 1,000| 3,072,000 4g 3 & dJJan 1 1935 | do do 
First & Ref M $13 244,000 gold ($18,000 p m)_-Cex| 779 1899 1,000; 13,244,000 4g M & SMch 1 1949 | do do 
nd and Exten M $75,000,000 g red 105.Gixc*&r*| 1,409, 1912 |1.000 &c| 4,085,956 56¢  Q—F_ Feb 1 1962 do do 
Tr Ser © due ott DTS Pe ---| 1912 1,000 36 .000 5 M & NTo Nov 1 1922 25 Broad St, New York 
do SerD Nov1; call 102% .PeP ---| 1915 1,000 200 .000 66 M & NWNov 1 ‘'21to'25 do 
do Ser E due 170 -000 yly Feb 1 call 102% PePc| ---| 1917 1,000; 1,020,000 5 F & AFeb 1 ‘22 to "27 do do 
Locomo trusts due $6,250 quar V. 100. p 556. - ---| 1915 | 250 &c 93,750 ee a ee ee, | | acon 
Amer Locomotive qrunee due $23,000 s-a___.-_.-- ---| 1921 1,000 230,000 6 J & JToJan11926 (25 Broad St, New York 
Equipment trusts, Director-General of “Railroads _- aoel BEE lo <caeie 1,388,800 6 J & J 15To Jan 15 1935\25 Broad St, New York 
Iowa Central st M 6 (V 49, p 582)-_-----.- e.z0* 602| 1888 1,000| 7,650,005 5¢ J & DJune 1 1938 25 Broad 8t, New York 
Ist Ref mtge $ yo me Un.xc* &r 639 1901 1,000; 7.156,000 4¢ M & SMch 1 1951 do do 
Hock Coal Col Sat 3000 006 (ee sf.._Em.xc* ..| 1912 1,000 361.000 6g J & JJuly 1 1932 25 Broad St, New York 
Minneap P % *S Stem M—Com aah °° 28,000,000 - FH, Reet Ke: 100; 25,206,800 7 A & OAprl15 193! 31% Minn office; checks mail 
- Prefe | Stook 7% non-cum $14,000,000 .....---- nae Luu) 12,603,400 7 A & OApr 15 1921 3%) do do 
t leased line ctfs $12,500,000 auth_- ennl eas 100; 11,213.800 4 A & OApr i Palate ite Pr des eh tes 
Minn Sault Ste ae & Atlantic ist M gold_ Ce.zc* 495| 1886 1,000; 8,136,000 4g 43 & Jan 11926 Bank of Montreal, 
ist Cons M (end) 00 eS Av? ,000 5s).Ce.xc*; 3,158) 1888 1,000; 60,340,000|\4g&65g¢3 & JJuly 11938 Bank of Montreal, N Y 
Second mo ape $5°000 dint guar_...Ce.z| 3,158) 1899 1,000; 3,500,000 4¢ 3 & JJan ; eve do do 
Central ‘Tecuvnal oe ist ag Ay 4 Mi text. G.xc* &r*® _--| 1911 | 1.000& | 5,248,247 4g M & NNov1!1 New Yort & London 
Car a 2 g due oe 000 s-a ae 95, — a -o-| Been 1,000 102,000 4%e¢5 & D Dec b1-June’ 22|Bank of Montreal, N Y 
do $159,000 s-a (ve an xc ---| 1913 1,000 636 ,000 4% 6/3 & J July ’ '21-Jan ‘23 do do 
do Bor F ,000 s-a Oe: .--| 1913 1,000 320,000 5g J & D Dec '21-Dec '23\Girard Trust Co.. Phila 
do ser G due te Wi 1888). Em. fs ---| 1916 1.000 825,000, 4% ¢M & N15\Nov ‘21-Nov’26|Bank of Montreal, N Y 
do Ser H due ,000 - Ay nao ccong ---| 1920 1,000 450,000 6 ‘A & OJ/Apr 1 '22 to '30 Minneapolis Tr Co, Minn 
do Ser. I due $250, yrly endaateccern .--| 1920 1,000; 2,250,000 7s J & DJune '22 to '30 Bank o Montreal, N Y 
do Ser J due $250,000 yriy_------- Ce.xxxc oos| Lan 1,000; 2,500,000 64%eM & S™Mar 1 '26 to’35) do 
Sinnesota Ly gery sd, M AF call 1! 10 1922 6 f c*&r* .--| 1916 1,000; 2,143,000 5g F & AAug 1 1946 N Y¥ and St Paul 
Miss Cent— 1st M $10,000 O00 ¢ (text) ..G@.xc”* 164| 1909 500 &c| 3,560,900 5g J,& JISuly 11949 N Y. Callaway, Fish &Co 
Miss Riv & Bonne Ter Ry— Ist $2.5 2,500,000 g red 105z 65; 1911 1,000; 2,094,000 56¢ A & OOct 11931 ‘ist N Bk, N '& StLouis 
PO apices Smt nae ne mente py in lowa June 30 1916 (V. 103, oe eh BONDS. —Can. Pac. guarantees 4% int. on all old bonds assen to a 
as a goqgonigation of Minn St. Louis RR. of Minn. and Iowa reduction of int. to 4%; also on consols of 1888. (See V. 50, p. 784; V. 51, 
aod tty . 93, p. 1668), and Iowa Central & Western = ed plan of F eb. 0. About one-half Minn. & Pac. bonds and practically all other issues 
916. V. 102 . 623. 529; V. 103, p. 2163; V. 104, > ae of Minneapolis Sault Ste. Marie & Atlantic mtge. in 
an consolidated company has - + capital | V. 45, Bs 243; Can. Pac. R . on Jan. 1 1919 owned $3 908 000 of the 
ck of (par $100). al of one class, of which there was issued | M. Bs. & 8. Ste.M.ist4s. The Conpsitaated meer page 0 of 
BLS $25.7 782 6 der to be reserved for future needs, | V. 142, was for $21,000,000 on 800 miles ( cient oF aus cesar 
DIVIDS. 07. °98. 09. ‘0 mg ‘Ol. "02. '03. '04. °05 to Jan.’10. to ‘cae prior bonds) and for $20,000 per mile on see ay Caer 
Preferred _.... ie Oa ee ee ae ae 5 yearly None | '0é amount is, gg ot restricted to three af" 
Gommon..___. mitt 1464. 8.6 3M 0 since | P ool; Vegan’ a ad oi8. a: F: 9 820; V. yo, 2. Dp. 1332; . Vv. m0. 514 98 "p. bl: a 
BONDS, &C.—Bonds due 1927, Nos. 1101 to 1400, tor $500 each, addi- ¥. 100, p. 812; V4 91, p..1026; ¥ hs to 3 98, 1316; 


tional to those above, were assumed by & N. (now C 


Refunding mtge. of 1899 is limited to $13 .244,000. The mtge. 2 . 
poh ae on 277 es of road and on $299,500 stock of meray Transfer C 
nnea 


roe also a blanket ~~; on rest of pert , D. 187, 332 
; V. 80, p. 2220; V. 87, p. 1400: -V. se 295, 452, "506. 


. 69, = bo. 

The “Refunding and Extension” 50-year bonds, dated Jan. 1 1912 (3$75.- 
000.000 auth. issue) are secured by a general lien on properties now owned, 
subject to existing liens, and have a lien on 229.60 miles of road, viz. 

A ee to Leola, s. D., 114.13 miles, and Conde to Le Beau s. 


Tt miles. Amount issued, $6,800, : erpoune outstanding, pes. Msi 

1916, 's4 ,085,956; balance in treas. as. or pledged for loans, &c. In 1912 $39,- 

were reserved ike amount of un RR bonds, 

$l $11588,000 to retire nl obligations, $11,073,000 for im- 

second track, ,000,000 to oye rolling foe 

cet | $10.0 O00, 000 fi or addition 1 road. or terminals. V. 93, p. 1688; V. 94. 
p. 279, 487, 631; FR. Loge js. -V, p. 13 

The $3,072,000 D tae ‘& Fort diy % bonds dated Jan. 1 1905 

were guar., p. me AY 79, 04,2 $161. 000 Hocking Coal Co 


96. p. 360. 
Ext. 6% bonds were paid off at maturity on Apr. 1 


$600,000 a bh. tase Equip. trusts, 
V. 104, p. 952; v. M01, 
The $1, 382 2,000 Pacific 
1921. V. 112, 15 
Equipment twtiste eae to Director-General for rolling stock allocated 
to this compan See article on page 
To obtain aid from National Railway ‘Service Corp. to purchase equip- 
ment. V.111, p. 1661. 
Government loan, V. 112, 3t8- 9. 15 
n 1-Mar 31—— 


EARNINGS .— 
Gross 





Jan. 1—Dec. 31-——— 

1921. 1920. 1920. 1919. 

$3. 993,425 $3,931,508 $17,004,329 $13,384,871 
ef154,505 145,917 def984,319 def228,773 


ANNUAL REPORT. Ber rt for sa 1920: 











Calendar Years— 1 8. 1917. 
Gross earnings ______- b$14,352, 998 $13,384,871 $12,028,300 $11, M06. 963 
Net, after taxes______ def.$1,204,168 def. $302, 6§23 a toe 993 $2,593,671 
Standard return ..____. a3.814,257 3,857 GREY ames 
Other income_________- 414,866 2 ea 651 ‘T30. 310 241,547 

Total net income____- $3,024,955 $3,058,508 $2,820,167 $2,834,618 
Int. on funded debt___. $2,079,218 $2,040,479 $2,059,542 $2,063, i” 
RE a ih ys GB ie ESE EE at i Spe a AE gg ig Cr. 410 
Miscel. deductions_ _-_-- 345,561 587 ,336 549,796 127, 188 

Balance, surplus__--_- $600,176 $430,693 $210,829 $651,051 

a Includes vee. comp. for 2 mos. and 6 mos.’ guarantee. b For 10 mos. 

Chairman, . Hayden; Pres., W. H. Bremner; V.- , J. 8. Bache, 
L. C. Fritch, F ma % “Townsend: Gen. Megr., = E. Nash; Sec. & Asst. Treas., 
W. B. Davids. N. Y. office, 25 Broad §S 

Directors.—H. E. Huntington, ys ia den, J 5, acme. E. V. R. 
Thayer, Newman Erb, F. P. Frazier oo eee ¥.2 F. C. Letts, 


Chicago; F. A. Chamberlain and ny Ne Kenaston, Minneapolis: ie 4 
November, Baltimore, Md.—(V. 112, p. 470, 849, 1519.) 


MINNEAPOLIS ST. PAUL & SAULT STE. MA , ays — Owns main 
line from Sault Ste. Marie, Mich., via Minneapolis to North Dakota, 
at peeernetenal boundary mae, there Ay ty at Canadian Petit 1,040 

. es, nson, . m es; en ood t 
Noyes, 265, 265 mailes; Thief River Fails Minn., to K N 96 m.. 
e,N.D. ° 
mer, Minin. 1 "193" Sm.; V Wishek, a Hh. to Pollock £70. m.s Brooten to Duluth. 
m. 7 ; ot 
eames. 598-45 miles; oe spase, & - Fairmont & V Veblen Ry., wal 3 A - 
Guued Deo. 31 1920, 3 .153 miles; lense Wie 


consin Siete tral fy (which h see), 1,125 miles; ted, 4 il 
Owned but leased to Minnesota N. W. Elec. Ry., Thiet i ver 302 Soot 
edge. » “' 19 — . Tate edo 1916 became in ioaital'te Spokane Inter- 


HISTORY .—A consolidation in 1888 of Minn. Sault Ste. Marie & At). 
Minn. & Pac., &c. See V. 46, p. 538, 609: V. 77, p. 628. 
oie 1909 51% of Wisconsin Cent. com. stock was purchased, affordin 
Ghicago o connection, the road being leased for 99 years from April l 
aa 8,200 oo leased line ctfs. have been issued (see Wis. Cent.) 
t. pref. stock, $ for $. V. 88, p. 232, Coat Ve 
Int. on wise Cent. Ist & ref. 4s ($5,816 i) outs guaran 
The Contra! Terminal a en ae . = is i}, on Apr. 1 114 
new Chicag ow. 1387, ; 
285; V. 05D . 746. 871. 


In May 1931 ee authority to uire the property of the Wisco 
& Northern by purchase and to me ts 5% ae ony yold bonds — 
amount of a2. 871. 000 in a roe 

Federal Compensation $10, 429 yearly during Federal control. 


STOCK .—Canadian ste in Jan 11919 owned $12,723 500 common and 
$6,361,800 a Preferred stock a” a ie or Fight to 7% (non-cum.): 


then com. to 7 then share pro rata. V. V. 92. p. 882. 
pg i lel } 2° "04. - - "07. Ta "09. 1910 to Apr. 1921 
Common......-.-.- %J2 4 ._ = ©« 7 yearly 





p. 669, ah 977: v. 71.» $45: vy 85, D. 1646. oe. » Dd. 708 
The Chicago Terminal! Mat M. 30-year ¥0 ola 4s PAB UUU, OUU ae ) are se- 
cured under a ~~ 2 mtge. with Central Terminal Ry.on ‘Chicago t terminals 
of Minn. St. . M. and Can. Pac. system lines. They are subject 
to call on any interest date beginning Nov. 1 1916 as a whole at 105 and 
must be called yearly, beginning Nov. 1 1916, at 102% bya sinking fund suf- 
ficient to retire issue at or before maturity if not purchasaple for less. The 
bonds sold represent cash investment equal at least to their par 
value, the remainder being reserved for not exceeding 80% of cost of exten- 








sions and improvements; in sinking fund Dec. 31 1920, $751,753. V.93, 
p. 1463: V. 95. p. 745 
aa 1—Mar. 31—— Jan. 1—Dec. 31-— 
SARE ENGS. a 1921. 1920. 1920. 1919. 
a a anita $9,590,872 $10. 220,704 $49. 162,796 $42,661,595 
Net: after a def1,819,853 def2 ,614 763,346 5, 780,041 
REPORT .—Report for calendar year ending Dec. 31 1920: 
Entire System— 1920. 1919. 191 1917 
Operating revenues... ___ See Bl $35,995,292 $34,540,4 
i above $6 304.684 $11,575, 608 
Federal compensation... $9,718, '884x$10, 430. “423 $10. Fae 
Other income_________- 763 346 928,735 ‘687 ,386 1,652,231 





Gross income- -.- --- -- $10,482,230 $11,359,158 $11,145,562 $13,227,929 
U.8&. RR. A. misc. chgs_ $306,199 $1,038,574 
Int. on Wis. Cent. leased 





f 

line certificates _-_-_-_-_- 447, 176 447,079 447 ,072 

Other fixed charges, taxes} 6,932,618+ 
and terminal rentals__ | 5,714,544 56,401,747 8,352,418 
Pf. div. Wis. Cent. (4%) | 450,624 450 ,624 450,612 
do M.8t.P. & SSM (7 %) 882,238 882,238 882,238 882,238 
Com. div. do (7%) 1,764,476 1,764,476 1,764,476 1,764,476 
Balance, surplus_---_- $1,331,113 


$902,898 $1.793,901 $1,160,824 
3 Federal compensation less corporate expenses. 


Substantially the entire amount of pref. divs. of the Wisconsin nsin Central 
are paid to the ‘*Soo” company proper and included in its “other income.’ 

Pres., E. Pennington; V.-P. & Gen. wer. G. R. Huntington; Sec., G. W. 
Webster: Treas., H. N. Paist; Comp., W. Gardner, all of Minneapolis. a 
(V. 110, p. 1642, 1973, 2193, 2287; V. Tia. p. 470, 562, 653, 1283, 2191.) 


| ly) TRANSFER RY.—Unlon road owning 13.54 miles, ex- 
ey awk eo junction with Chic. Milw. & St. Paul at Merriam Park to Frid- 
ee th mock ards, &c.); side tracks, 89.93 miles; total, 103.47 miles. 
Stock, $ 63,000, equally owned by Chic. Milw. & St. Paul, 

Sone. St. Paul Sink & Omaha, Minn. & St. Louis, Chic. Burl. & 

Quincy. Great North., Chic. Great West Minn. St. Paul & Sault Ste. Marie 
ond Cee, Rod ie eo cance 102%, bexsan ing Feb. qq § 24-4 

e or n e 
sinking fund from 1917, tix Pres. Hunt n; Sec., F. s. 
Leavitt, St. Paul, Minn. AY. 104, D. loa. 7 Vv. N07, p. 697.) 


MISSISSIPPI CENTRAL RR.—Owns from a point 14 miles south of 
Hattiesburg, Miss., to Natchez, 164 miles. Stock auth. and outstanding 
$3,940,000; par, $100. Dividends of 6% yearly paid to Oct. 1 1907; 1913, 
1%: 1914, to Aug. 1919, 2% (1% F. & A.); none since to May 1921. 

Bonds.—1st M. bonds dated July 1 1909, limited to $10,000,000, are issu- 
able at $25,000 ou: m.; they are subj. to call by lot at 220 for ar yoariy 8 sinking 
fund of also as an entire issue at a 
to duly 1 1920 $617,800. They are guar., p. ee. a Lembo to 


mor me 








1 
The B: 3 . RR. Admin. in Dec. 1920 paid the company $220,000 as a final 
AE of all accounts. 112, 162. 
NG an 1-Mar. ‘aah 16900 ith. 
EARNI s.— ‘ : 
a. he TES ct RE $341, 771 $295, 841 $1,069,815 $1,011,409 


1 
def19.986 def181,207 def468,033 def241.350 
REPORT. — cal. year 1917, in V. 109. +P 76: 


Net, after Other 2 Balance, 
a Tazes ro ery ‘ 
ones $974,749 $250,245 $136. 56,204 rtyry 670 $i8. %) $79.14 
1916..... 757.093 204.962 160.504 251.191 78 740 
; F. Royce: Treas., E on Mees 
L. E. Faulkner: Aud. Chas. Ehlers, Hattlesburs, MM Office. Ha 


burg, Miss. , Callaway, Fish & Co., a7 Wall 8t., 
ie 106, p. 76, 402, 802: “v "108, p. 378: V 112. p 162, 470.) 
1 RIVER & BONNE TERRE RY.—Owns Riverside. Mo., 
on/tiadades thoes, to Doe 0., 46.44 miles, with branches, 18.10 m.; 
also 43.44 miles of industrial tracks: total tracks about 108 miles. 
STOCK.—Stock auth. and outstanding. $3,000,000: par $100. Divs 
1900 to 1910, 6%; 1910-11, 7%: 1911-12, 6%; 1912-13, 5%; 1916-20, 6%. 
BONDS. —th $2,500,000 aed M. ais 5s a 1911 oes scoured, be © ctesed 
first on the property owned and he r acqu excep one- 
“eo the equipment, eae further by deposit of a $2,500,000 


20-year 5% note of the Lead Co. hey are redeemable at 105 
as & pe By B by lot fora atiking f ng fund of of $25.000 yearly for first 5 years and 
$50,000 a thereafter. 589, 871. On Dec. 31 1920. $408 ,000 
were held i sinking fund. 
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RAILROAD COMPANIES | Miles Date Par 
[For abbreviations, &c., see notes on page 6] Road |Bonds| Value 
Mok in r& BeitSt0 M & StL B Ist M red g_SSt.zo* ---| 1901 $1,000 
nsolidated m age $2,500,000 authorized g.. 5 ---| 1904 1,000 
iseenst porte & exas—Common stook.......-.| -...) .... 100 
Preferred stock 4% non-cumulative........-......) -.../ -... 100 
lst M g(in "16 mae as Oe CengneS a trustee).Us.s| 1,599, 1890 | 500 &c 
Second mortgage gold .........-.....--.-.--. ues 1,599, 1890 | 500 &o 
First Extension Bm a gold $3,254,000-- Ce.xo* 1 1894 1,000 
St Louis Division First Refunding mortgage-F.xxo* ee: 1901 1'000 
Missouri Kansas & Eastern lstM gold assumed...xx| 162) 1892 1,000 
Second mortgage aranteed, being retired. _-_xx 162; 1892 1,000 
Sh Sh & So ist M ($20,000 p m) g ass____-. Ce.xxo* 182) 1893 1,000 
ansas City & Pacific ist ld assumed ..Fr.xc* 1 1890 1,000 
ME & Okla ist M $5,468, g assumed ...Ce.xc 1902 1,000 
Texas & a ist M $2,347,000 gold med_Ce.xc* 117; 1903 1,000 
First & mtge $40.000,000 gold (see text) ...F.x ---| 1904 100 &c 
Gen 20,000,000 gold sink fund red at par_N.xo* ---| 1906 1,000 
SWC & Imp Ist M assumed sink fund oall 125._PFs ood 1,000 
Gonsol mortgage $125,000,000 gold authorized _.-_x woe) Et Levies 
regte erence calm te! = WR 18 
oO do Series A 330000 due s-a . CP W--| 1914 1000 
of Allied $20,000 bm 
ae Wen lst M $20 M0 DF e000 000 -Ce.xxc* 66 1890 1,000 
MK&T of Tex Receivers 000 auth... .--| 1917 |1,000 &c 
MK & T of Tex Lat ME 528.000 pm. Aa. xxo*|Gu.p 225 1892 1,000 
receiver's equi — hee .--| 1920 1,000 
Boonv Bridge lsiMe¢e std V noe Dp A04. Ce. 0° a i. ent 190} sot ae 
Tex Centlst $2,000. 000g red 10 a tee 7 Pace 309 1893 1,000 
Wichita Falls & N W ist Mg 105_...FC.xc&r| 154 1 1,000 
lst coll lien M gold s f_.....-...--..--- -xc 7 1910 1,000 
First & Ref M goldred 105_.......--.-- Usm.xc* 378 1911 1,000 
Beau & Gt No ist M g $17 pod B i red 303 zan-G 49, 1909 | 1,000 
Antonio Beit & erm Ry Ist M notes g oo| eiag 1919 1.000 
v-x There are also 9 pledged under Consol. Mtges.: v$448).000; of w $6,8 
x ‘here $601 heia in treasury or crete as coll ateral. | 
| 
Pa: 
| } 
EARNINGS.—For onlontee ® toa ™ 
et Op. Inc. Other I reed Balance. 
SO. waned $191,026 $115, 263 $130' %04 $180,000 sur.$5,595 
) RRB Fa 111,818 151,083 131,121 180,000 Gat 58 220 


Pres., Clinton H. Crane: Ist V.-P., E. C. Smith; 2d V. oP. F. J. Thom 
& Sec., F. H. Dearing. N. Y. office, §1 Broadway vf, 101, D.48) 


MISSOURI & LL LINOTS St IDGE & BELT RR. — Has bridge 2,100 feet 
long across the Missisesipp at Alton, Ill.; also 2.75 miles of road. 
Owned by C. C. C. “& St Moule "Lententiee & Nashville, Chic. Peoria & St. 
Louis, Balt. & Ohio, Missouri Pac., Wabash, Chic. Rock Island & Pac. 
Chic. & East. Ill., Mo. Kan. J Tex. one Pitts., Cinn., Chic. & St. Louis 
ng RR system). soup 1904 as successor of the St. Clair Madison 

Louis Belt RR. 79° p. i642, 681; V. 103 D. pice, Stock, 
$2. 500,000; outstanding, 3143 000. Pres., Henry Miller & Treas., 

F. Bender, Railway Exchange Bldg., St. ri § —(V. 108° D. 5158) 


MISSOURI ILLINOIS RR.—The I.-S. C. Commission has authorized 
this company to acquire and ——o a line of road formerly owned and oper- 
oes by the Illinois Southern extending from Salem, Ill., to Bismarck, 

a distance of 133.41 miles torith branches). See Illinois Southern Ry. 
ew. 112, p. 744, 1283.) 


MISSOURI KANSAS & SEXAS . RY -—Operates a line with north- 
ern terminals Louis, Kansas Junction City and Hannibal, 
Mo. extending vB. across the MG. and the Texas cotton Delt 
to tidewater at Galveston, on the Gulf of Mexico, and to San Antonio. 
Tex.. and Shreveport, La.. with branches. 


M.K.& T.Ry.—Owned (scaeen.) Aes. M.K.& T.of Tez.—Leases (448 m.)— 
Jct. near St. Louis to Red Riv 629 | *Tex. Cent.(99 pgm owned). 309 
aE Mo., to Franklin Tot. 105| *Wichita Falis Ry ____-..-.-... 1 
K. to Parsons, I 3} 
A “an.. to Okla. City.. 203|*Wichita Falls & N. W. 

Junction City to Parsons, Kan. 158| Op.Jointiy(a.)—M.K.& Ty, (76 " 








K. C. Junc. to Paola, Kan. _-.-.. 86) St. Louls to Machens, Mo... .-. 
Oklahoma City to Atoka_.___- 132| Kansas City to Paola._....... 

e Junc. to Verdark, Okla... 79| Dewey to Bartiesville..__....-.. 
Fallis to Guthrie, I once 23\(b) M.K. &T. of Tez.(172m.)— 
Other branches _.......-.-.--. 154| Whitesboro to Fort Worth._.. 71 
M.K.& T.0f Tez.—Owned (1,119 m.)— | Houston to Galveston___.__-- 

Red Riv.to Houston,via Ft. W. 357) Austin to San 7 (see Int. 
Denison to Hilisb., via Dallas_._ 172 & Gt. Nor.; V. 94, p. 416).-. 30 
Whitesboro to Henrietta_____-. er i  . sbiisienaldienaill 21 
Greenville to Shreveport... . 150 

Other branches..........---. 353 (*See this company.) 


pay Roy yee ee re 

Vv co ru a e - 
nection i ataeam Weldon, Tex... on its Trinity division, and Mart on the 
International & Great Northern Ry. V. 106. p. 2229. 


ORGANIZATION .&c.—Reorg. in 1890 without foreclosure. V .49.p.719 
As to Wichita Falls & Northwestern Ry. (placed in hands of receiver in 
June 1917) see separate statement also committees below. V. 95, pD. 


057. 
RECEIYERSHIP.—Pres. Charlies E. Schaff was on Sept. 27 1915 a 
pe inted receiver for the com - by the U. 8. Circuit Court at St. Louis. 
a 








ligarten & Co. and J. & an & Co. are preparing a reorganization 
lan. V. 105, p. 909, 998, 1209. - 102, p. sac In Dec. 1 15 Central Trust 
Bo. mtge. trustee. filed suit to foreclose Consol. Mtge. of 1910 (bonds all 


ledged as collateral) for default Oct. 1 1915. In Agee 18) 11916 Farmers’ Loan 
eT rust Co. brought suit to foreclose the First & e. V. 103, p. 
110. In Feb. 1917 suit was brought to foreclose the 330.0 ,000 24 Mtge. 
{See Rowe se a Or. p. 1973) + in March 1917 to foreclose M. K. & 


lst —V.1 1045. 
at ye 1920 $3, 000. 000 6% vebely er’s certificates were outstandiag on 
. & T. Ry. of Texas, ran ‘ing ahead of its $4,505,000 first mtge. bonds 
of “862: $3 .000,000 auth. These certificates were extended: months at 
maturity Aug. 15 1918, and later aaa to mature Feb. 15 1920 and 











ain to Feb. 15 1921 and Feb. 15 1922. . 107, p 697; V 104, p. 764, 
2343, 1 RL BL + py = Oe OL d prone. —. rf im 
an 
197 1592, 105. 


ment additions, see v. pA emg P- 
e 9 998, 1104. Ana oo 900 or a ib al , Bey *, Sas. ‘1917 


Dow 1617 
ae Be Nh Payments. earl Dec. 31 1920 the interest matured since 
Senet 7 1915 re math oe unpa at aggregated $19,978,170: sinking fund pala 
ments in default, $2,906, 172. 107, p. 495. The earliest coupon unpa 
on each issue in default, and the date of payment of deferred interest, ma 
Pett from table at head of page.—(V. 108 p. 1823, 2330; V. 109. } > 
1 ) 
Reor anization Committee.—At a meeting of the Goctere 4 on Ma aay te 3S 18 1920 
the follo reorganization committee was ym Krech, 
- Fra . Davis, Andrew J. et, om - A .-y Ez. R. Tinker - 
and Frank Trumbull. J. Y. Robbins, 37 Wall St., is Secretary. 
Mr. Krech, Chairman, stated that a p n of reorganization is under dis- 
cussion, and as soon as ‘formulated wi be su mitted to the Inter-State 
Commerce Commission V. 110, p. 2076, 


PROTECTIVE COMMITTEES (see V. oe PB. 1903. 1189. 1272): 
Secured Gold Notes (Extended and — Willar 


Two-Year os ay. 
King, Chairman; ©. A. Austin, ., 60 Broadway, N. Y. City; Cen 
Trust Co., . depositary Of the $19,000,000 notes issued, $9,176,000 
been ‘ee: A 101, P. 1093, 1553, 1973; V. 102, p. 1250, 1436. 
First he 4s due June 1 1990.— William Ohareh’ Os , Chairman: Paul 
G. Tomlinson, Secy.; ~S- See Oe. N. Y.,d tary. V. 102, p. 67 
1918 coupon was paid J une 1919. V. 108, p 

Dutch Committee for 1st 4s. —Pres. ‘BW. Van Vioten. V. 102, 154. 

Second Mige. Bonds.—E Merrill, Pres ge 
G. K. B. Wade, Sec., 80 B way ss “18 pela mt 80, 0. 2145: V ‘102. p. 522. 
2077. 2254; V. 103, p. 239 "879. 180, . 10 1919. 
Dutch Committee.» aol yeman, A : sim, President. V.102,p.154 
First Extension 5s of 18 894. John W H. 
urphey, 55 Cedar St., N. Y., Sec. v. FIO, Dp. ’ 1272; V. 102. p. 345. 





Lis Dineren First . Gold 4s.—Edwin 8. Marston, Pres. 
Tr. Co., C nth a V. Heely, 22 William 8t.. 

Secretary. V. 102, p. 67. 

First & Ref. M. 4% Bonds. nny, yet 7" bes 

Vice-Pres. of Guaranty 


P. 1093, 1189; V. 102, p. 522: V. 112, p. “62” $6, 386. 300 bapodied June 


—— Mige. 43. ry . - ye My oe Nags oe of eaorae: 


Broad St. ; N. 
Pp. ss 2436. 26. 1989. 


sited oe 0 io 
lst 6s. due 1929. 1 


irman, James B. Cok 
meee: Farmers’ Loan 


. Stock and Com sol Stock.—Alvin W. Krech, Chairman; J. Y. Reb- 
Sec. Equitable Trust Co., depositary. Vv. 101, p. 1272. 


ar Kansas & Eastern Ry. ist M.5% Bonds.—Chairman, John W. 
Aas é . oo 60 Broadway, N. 
Columbia Trust Co., ‘Cone. Tr. & —_ De 


jority deposited. 


aa A Om & Pacific ist Ag 48.—Cha 
Sa, 6 Wall ae 


238: v. 104, p. 2010. 
airman. oe ©. Delarieia; 
Trust 


"aR. Ties. 13 1348: V. v. 103, D. 844; 


. 5s.—R. Walter 


al a Seut Willi We 1s » Vepositary. Columbja ron 
e, am b 
101, p. 1274; V. 102, D. if 8 


aon lst M. a pa Chairman; U 
~N.Y To 9 SB 10AEV- Ta: 8 


Robert Struthers Jr.; Tee oes.. 


ial V: 108, p. 320." 


. Banks, Chairman: Martin 
v. 104, «7 559; oor v. 105, p. 1898. 


—Chairman, Jules 8. Bache: 
, Edward P. Goetz, 42 Broad- 


. 104, Dp. 256; V. 108 
‘aie Shrev 


apen: oN. V. 


lst M. 
- or eee Ww. Judd. 5 Naasan’’ i 
» ae - 102, p. bare Bosque Ae 


‘aids a sco NAM me i: 
8. Watts, Sec’y, 11 B’way, 
M. K. & f Ry. o Tezas ist M. b Bones. 
102, p. 1060, 1540: v. 108: D. 61, 


- Ist M. 5s.—F. N. B. Close, Ohairman 


Bogue, ankers Trust Co., deposita Vv. 10h. 1 
V. 102, p. 154, 801. 887. a 


Wichtia Falis & N. W. ist 5s, 1939. 
Broad 


. W. Seymour, 120 eposite 
.. With Wisconsin aren Oo., Milwaukee, as agent. 
Wichita tae ® al ee he 


Be. oo Nat. 
ma es de & te an 


. Co. 
We 105" p. 717. 
p eahanee Flea meg lst Lien Coll. Trust 6s, due 


ners 3 jp. my . John R. Gray, both of 
Olty Bank of © 
. First & oge A, 5s. Se re i ay | [pak 


.M 
Depoeitery AM ray D 
K. & T. Ry. and $82,- 


Broad 8t. 
13, 2453: y 105. b 
Tae wide 9.000 is owned by Mf. K 


aed pnd al U. Supreme Court on Nov 9 1914 decided 
suit A. recover the value of the land grant in Okla- 


, subject to Indian title. 
DIVIDENDS.—On pref., 1906 to Nov. 1913, 4% yrly.; none since. 


BONDS.—M. K. & T. 1st and 2d ma es. of 1890 (abstracts in V 5 
. 495) cover hey > right to land grant 


,599 miles of road, including line 
to Boggy Tank concept 


les see Delows , sundry branches, 
- 63, p. 30; V. 72, p. 1034; 


Sherman Shreo eveport & Southern mtge. > Bmaised to $3.659.000. all issued, of 
which $2,000,000 pledged under M. K.T. & Bonds 
oamed om consolidation 90 


> oi 5. 
& Oklahoma # an Texas & '& i yee heads, eoued 


v6. b. 188,73 733: VF p. 26a: ¥ v. 78). 4s 


road and on che first mtge. lh 4 of Denison & Washita Valley Ry., 4.7 
th and a a — on terminals and 


380,000. 
2: p. 987, lig? 7 ¥88 
.M. 4 


102"; 300° 
are a pH Ad 5 lien’ of "507 ‘miles of 


apment a oremated value of 
968, a 1332; 


dba: At Y 88 Bi 18 


Consolidated mortgage of 1910 is limited to 
served primarily fer refunding and the 
restrictions. The bo 


v SB. 346, 654; V. 88, 


: , ; $66,000,000 re- 
nder are issuable onl 
nds were on Dec. 31:1919 a ey by 


24,600 stocks. inciudi 


$2,67 Cry ach ole stock, 

subject t to existing liens. 

ds had been issued and nome 

,000 oe hag notes due as extended May 

as security fo 7 ~ 9 Pay . he 

othe 1. 795; V 
e$ 


,000 
7 Mey 1 woth ‘s one year at 6%. 
846: V. 


Tea8, 1160 Pp: 04. p. 1045 
q Be. notes eushantet: iy 111, p. 1852. 
,0U0 ,000 . 604; a BO nF yaad | 1ga8. 


ay com femme ig - ye 


Texas Central pref. an 3 

0, 292" 000 of the Consolidated 
and $4, pon — were bl 
moeure 


Mck. ar of Tex. mige. $ 
The Sout Southwestern Coal & 
Swine 2.380 soree additional 





bonds 
in Indian Territory, thi 


eee 


Den. & Wash. Ry., 4.7 
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| Miles 
| Road | 


Par 


RAILROAD COMPANIES Value 


Date | 
{For abbreviations. &c., see notes on first page] Bonds | 


Last Dividend Places Where Interest and 


Amount 
Outstanding and Maturity | are Payable 








Pie Tt | 
| 1915 


oe 


Mo & N Ark RR—Rec ctfs $2,500,000 red par 


i Pacifi —_ 
r stock (aul 


t 
at 1920... Baye*at*| 6:69 
ies Outstanding 


aye ee 


j ¢.Baxc*&r® 
assumed red 10 years 105xxx 
. assumed_._.SStxxx 


145, 
25,000 semi-ann 
20, due semi-annually 
Am Ratrig Tre t equip notes gold not guar Bee 
Mobile & Birmin pam fy RR— Pret stock ($Y0U.UUU) - - - - 
Prior lien gold Ce. 
First mortgage 31. 9°960.006 


a Bonds of the Gen. Mtge., amounting to $1,628 ,00 
&c. (see text). 


Pe ee te tet tt 


: 
BRAS EEEEE 


150 
150 
0, hav 


z= 











($250 &c 


SS... SSSss 
eSS eeeese 3S 


S23¢ 


$3 535 
~ $88 


pk pk pet ee 


: 


oe ee 


deposite 





: 


' 


May 11918 Merc Trust Co, 8t L, Mo 


eee 38 


S385 38 | 


CREACNCH OUP POR CUR OCU POG OGIO 


- 


al 


be 
3% 


Mar 1 1975 


a3 
~j 
Ors 


BRS 


Se 
NA HMHOOWN edo 


sss § 


July 1 1938 
Mayi 1938 
Oct 1 1938 
July 1 1938 
Nov. 1921 
Dec ’21-Dec '24 
Feb 1 "25 to °36 
une 1 1948 
Mar 1 1926 
Apr 1 1931 
July 1 1929 
May 1 1933 
Oct 1 1923 
July 1 1939 


TARR R RAM 


do do 
Central Union Trusv, NY 
Girard Trust Co, Pie 


120 Broadway, N Y 
Co’s office,120 Bway NY 


do do 
do do 
Co “—. 120 oa © 


Oo oO 
St Louis Union Tr Co 
To June 1922 (Townsend, Whelen, Phila 
Nov 1921 Central Union Trust, NY 
sent 2i-Bent ‘23 Phila Trust Co 

Dec '21-Dec °'24'Girard Trust Oo, Phila 
July 11921 2%|\JPMorgan&Co,NY,&Lop 
July 1 1945 J P Morgan & Co, N Y 
July 1 1945 de do 


onds of sa Central Branch Unioj|n Pacific Ry. 


Baio 


i) 
1S) 
ee 


GRP R RRP RPA RRR RR Re mee 
wOZuO aOrUZZoZar wPPrr 
i) 


RRARARR RAR 


RRS SPESE ESSER ESS Ewes 
= 


> 
Ge Be G& Te Rew 


rt ne oe phe 
as Ct Cg 


< 
8 
womans 
< 
mow F 
=) 
qaQqureg 











Seb Scnssee 
SSSRSSSSSEESS SSSE32 


— 
- 
* 








Q 
s 
g 
3 
o 


lst Mtge,. 











In May 1913 sold $1 Fe we ya ulip. notes. V.96, p. 1489. In Aug 
1915 arubaned rolling . stock for $865,478, of vam $50, paid in cash and 
er due in vont rental payments 101, 


Guaranty 8 7. —_—— Belt & Terminal ‘' see ‘that company below 
Revivenent Me ( $8,847,000) issued to Director-General for rolling stock 
allocated to this company. See article on page 3. 
Jan. 1-Mar. 31— 
BABNINGS. _- 1921. 1920. 
Gro $15,153,606 $16,357,662 
1,945,771 202,857 
1918. 1917 
3 


8 3,866 
$54,138,799 $43,344,150 
49,100,565 35,129,225 


$5,038,234 $8,214,925 
$5,390,795 $8,035,085 
6,761,282 6,655,512 


ANNUAL REPORT. Report for 1920: 
Years ending Dec. 31. 1920. me 
Average miles 3,839 
Gross earnings $61,825,376 
Operating exp. & taxes- 59,018,765 

$2,806,611 


$3,258,450 
6,736,793 


969,734 
$945,003 


$1,706,017 
6,855,343 


2,152,050 
i. deficit 





Operating income. --- 
Net income 
Interest oh bonds, &c__- 
Rentals, &c 





1,684,291 Ba ‘336,935 
$7 301,376 
urplus. 


$5,162,634 $2,707,424 *$1,379,573 
Pres. & Receiver, C. E. Schaff, 8t. Louis; Sec., J. W. Reid, Parsons, 
Kan.; Treas., F. Johnson, St. Louis. 


dann — C.E. Spooner, A. 8. Johnson, W. W. Brown, Parsons, 
Kan.; J. M. Bryson, Edw. A. Faust and Charies E. Schaff, St. Louis: 
A.C.  Rearick, arry 8S. Black, Stuyvesant Fish Made ggg # s. Crandell, » “e 
Miller, James’ Speyer, 8. E. Kilner, Alvin W. 
N.Y. Office, 61 roadway, N. Y.—(vV. 112, p. 162, 1024. No78. 2 2191) 


MISSOURI & NORTH ARKANSAS RR.—Joplin, Mo., to Helena, Ark 
865.24 miles, of which Neosho, Mo., to Ded in, 19 miles, and Seli man, Mo 
to Wayne, 9 miles, are wanton. ‘ 68: V.82 p. 569.1269: V.83,p.39) 

175,000 vane 4 ng Fed a control. 
vis is y eee Rae B, - 110, p. 1290. 
at 1018 $2.500 ,000 6% 3-year Lip 4 “certs ‘secured by = fu a ae 
were 


062,750 
472,000 certfs. due tay l aot or ta..&c.V. 100-20 O01 


,000 mile. Entire stock bonds aré 
6,000,000 
ae 
v. 


and 
> ren in Feb. std notes of the Allegheny 
164, 2, 4 


917 pila B. was brought BS 40 00C 
each of stocks and bonds. ar trusts Saleen Dec. a 1917 ast: ery) 


Jan. Riana a —Jan. 1—Dec. 31——— 
EARNINGS — 1921 1920. ° 1919. 
$2,115,210 $1,587,826 


920. 
$291,750 $478 ,536 
def141,570 def96, 734 def193. 705 def588, 897 
aa. a! be iad Other Interest, Balance, 
arning Income. Rents, &c. Sur lus. 
$1 417.9 869 $257 895 $150,824 $290, ‘715 ,004 
al > Be. wr $ a + 2174 Sculling.- (Vv. i >. 988 13 a 
rman, rancis; oO ng.— 1283, 
1399, 2083.) 


migeOURt PACIFIC R.—Operates an important system extending 
oat Mo.. —— 9" t Bi oes oo fo? ee  f sacee 4 ay em 
° oO , Lake ries, 
i radk Ill. ‘Owns about 6. 783 miles of first main track, viz.: tian 
Misso 152 m. | Louisiana 


 @- . \Culeheme 
Also has leased lines and trackad@ rignts a 517 mi aking 
the total miles of main track Dec. 31 1920, 7 DO The etn: eokine 
193 miles of Tex. Pac. Ry. in Louisiana ides entrance to New Slee 


ORGANIZATION .—Incorp. in Missouri March 5 1917 and about June 1 
succeeded to the deed per plan oO. gy Ry. ond. it ai Ta the St.Louis 
you Mt., forecl . 103, p. 406, 493. 579: 

V.104, Dh gt hn 863, 1899. see V. 104. p hol. 2010.) 
issouri Pacific RR. ay on “yo d1° 19200 owned 160.000 = 

common ee of the Denver & Rio Grande RR. As to rece Svea ie Wee 

that co., 5, 190. 1618. Also owned Dec. 31 1920 $ 10.000 

enc, £23. 703" 000 24 M nee and nd $2.07 eth 420 » Ke pn oe 4 006 
Texas & Pacifi “ae nd M as part security for 
the Unifying & Ref. Mtge. 4s oft the f S former St. L Pinon Mtn. & Sou. Ry. Co. 
Officia securities V. 105, p. 498, *[802 


il statement as to 
Federal Compensation, $13'312 4,312 343 (contract ,- ed.) 
ALL ISSUES.—See issue of June 26 1915. Remnants 


EARNINGS.— 
Years ending— 


Pres., 


kansas __.. .1,7 





OLD BONDs, 
of three old bond issues pacsaded | in plan of reorganization are still heing ex- 


under terms of , Central Branch R Lexing- 
iv. 5s and Central Brauch | ch Un. Pac. a Mateo. 40 By V. 105. D. 498. 
embrace : 


eT UOOh .— The ne 
y IDOL ref retire $ fi hen presented. 
BON DS—Firsi & Mige. 


par, 
y as an entire 
Eee $71 800 100. 
ii the comme or shel & at option of trustees. are 
. Kahn and Robert Winsor. V 104, p. 2343. 
‘ Bond>-Total 
te 
and 





1) new Coneertible Sethe 5% Pref, Stock Go (p.  < d. ¥. 10L, B. 13 mh bilative from June 30 
19 holders dividends. at — comenen stock at 
aa wy 
; (New a $200.000,000; presently iss 
Suock. au he emieeteag pe 
7 
i Timived (except with further consent am 
vo 000,000 er 
amounts 


is 
holders further limited 
fucludtas reserved for refunding 


pease $135.945.500 in June 1917, enstustve 2 the poipmnent 
1918, which were provi for un a 5 lan); 

the capital stock at the 40 outstand 
nor shall issues above $450, 000 exceed 80% of the expenditures for im- 
provements and additions. .923, 150 bonds issuable under the 
plan bear 5% interest and mature and are callable (as an entirety only) in 
series as shown in table above; future issues must not carry —— &% — 
est nor mature earlier than June 1 1948, and if desired ma 
vertible. Now issuable (see table above), $46,923,000. leon’ $6 $6398.700 
Series A (110%) reserved in June 1918 to retire $5. 817.000 old Consol. lst 

6s due Nov. 1 1920. im. ~ latter issue was paid off at maturity. 
First main track upon which First & Ref. M. is a first lien, 3,354 miles; 
2d lien, 1,614 miles; P3d len, 1.439 miles 4th lien, 285 miles: a first lien 
deposit of stock, 3 miles; total, 6, $3 miles; ané al milesee have 

after t or “with these bonds. 


(2) General e Bonds—Tota! authorized, $53,000.000. to bear 4% 
int. and mature 1 "bus satogmante as a whole (but not in part) at par 
and int. on and after after March 1 921. A junior lien upon all property at any 
time subject to the new rine pan Refunding Mortgage. 

$51,350,000 were issued to the Reorganization Managers in 1917 for dis- 
tribution under Plan and perenne of Reorganiztion of the Missouri Pa- 
cific Ry. Co. and St. Louis Iron Mountain & Southern Ry. Co. Approxi- 
mately $2,900,000 bonds are still undistributed and are held by Reorgan- 
ization Managers on account of undeposited securities, which are approxi- 
mately as follows: 
$1,628,000 Central Branch U. P. Ist Mtge. 4% bonds; 

19 000 Central Branch Railway Ist Mtge. 42, bonds; 
000 Kansas & Colorado Pacific Ist & Ref. Mtge 
2,500,060 stock of the Missouri Pacific Ry. Co., which Pi arog ee not been 
deposi or assessment paid in full. 

Equipment trusts issued to Director-General] for rolling stock allocated 
to this compan - article on page 3. 

Government loan, V. 111, p. 792, 1566, : V. 112, - Bee “i 


Jan. 
one EARNINGS.— 


—_— -——_ 


1921. "1920. 920. 1919. 
$26, rote 837 3. A473 ‘8808118, 132,429 $93,577,081 


,280 244,459 3,352,739 # 6,488,016 
ANNUAL REPORT.—For year 1920, in V. 112, p. 2077, showed: 
Calendar Years— 19 8. 1917. 
Total oper. revenues. _.$118,721 428 $93 577, 081 $89,612,397 $78,320,313 
Operatin 113,319 ‘939 83.357 ‘624 73,231.738 53,248 ‘038 
Taxes, ke 6,106 860 3,966,440 3,267,634 4 (243 ,312 


Operating income. --__def$705,371 $6,253,017 $13,113,026 $20,828,963 
Standard return $1,889,271 $14,206,814 $14,206 
Other income *18,007.538 2.671.894 3.852.989 1,470,914 


Gross income $19,191,438 $23. 131,725 $31 .173. 829 $22,299,877 
Interest, rents, &c 31,383,397 14.906.695 15 ,078 031 13 334, 774 
Standard return 2,004,840 14 206.814 14,206,814 


Bal., sur. or def__.def$14,196,799df$5,981 ,784 sr$1 ,887 ,914 sr$8,965,103 

OFFICERS.—B. F. Bush, President; J. G. Drew, F. J. Shepard, A. 
Robertson, E. J. White, C. E. Perkins, V.-Pres.: O. B. Huntsman, .-Pres., 
Asst. Sec. & Asst. Treas.; H. L. Utter, Sec.-Treas. 


one Loee Pig Ang ny).—Arthur V. Davis, He 
tram Cutler, Drew, art. A. de Gersdorff, Edgar L 
J. Sh vik A. Vanderbilt, William C. Potter. C. C. 
iam H. iliams, New York; ili , 70 d B. F. 
pe on St. Louis; Chas. E. Ingersoll, Matthew C. Brush, Phila., and R. Lan- 
ter Williams, Baltimore. New k office, 120 Broadway —(V. 112, 
D. o 162, 372, 744, 849, 933, 1024, 1866, 1978, 2077.) 


MOBILE & BI BINGHAM ER Gag 7 Map Southern Ry.)—Mobile to 
es, 150 miles. Leased to thern Ry 
trom March 1 1899 for 39 yt the latter to meet t the interest on 
bonds and to guarantee a dividend on the $900, pref. stock of 1% for 
frst year, 2% for ppegnd . 3% for third year ane 4 fourth year 
and thereafter $00,000 is gwues #... 


ae Of ym ae stock, $880, 
Southern Ry., voting power n pref. ned to Southern Ry 
joase. v.08. p 429.1 V. 69, D. 391; V. 71, D. 1013-—(V- 72D. 187 5 


way aa OHIO RR Ot he ey Ala., to East Cairo, 
Cairo East Louis. branch 
Killstade oe he Division, 
mery, Ag 180 m.; Mobile & Bay Shore branch, 34 m.; other branches 
miles: total owned, 922 miles; Warrior Southern Ry. (all stock and 
trackage e, 19 miles; operated under agreement Okolona 
i. es; other, 4 miles; ted, 


o> ae in Feb. 1920, fixes annual compensation at $2.,- 


s A16. os .—Stock authorized, $10,000,000; cumtenting. $6,016, a00; par 
$100.. The votes ie Soest on $4.984 — of the ak B exercised 4 


eral Mo by virtu of depos A 
LATE vs. b « by, fn 13. 3-14. Ta" 1S. *Tet6. 6-117, is. 199 * 20. 


4 
acquired $8,356,000 of the $9,470, 
general 4s and 35,670,200 of the 36,016,800 stock: issuing, $ for $, its col- 
lateral trust 4% gold bonds in exchange for =: M. & O. general 4s, secured 
nya lodge of e latter and had also issued stock trust certificates for stock. 
dividends ng payable (A. yay. geo V. 106. p. 2758. 
BONDS General mortonds of 1888 ebetwass.. ae . 83. 

CP a Ss. Saas SY. 5% gold bonds (limited ’ ,000). da 

pny Wy man AY A, oy 


“Louie & Os ist Mg, Sicese 1840 














Bronner, Ber- 





May, 1921.) 
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RAILROAD COMPANIES | 


Miles 
[For abbreviations, &c., see notes on page 6) Road 


Rate Last Dividend 


Places Where Interest and 
and Maturtty 


Dividends are Payable 





472 
525 
525 
189 

46 
159 
159 


Mobile & Ohio—Stoc 

First it Mobile to (aed (principal gold) _.F.zc* 

First M exten Columbus to Cairo & branch g-= F.2z0 
General mtge for $10.500,000 (now gold) s f.F. n° 
Mobile a Div Ist M $4,000,000 g(V66.p 1045)Ce.z¢* 
& B a3 lst M £ $200. 000 assumed gold - -F.zc* 
Louis Div M $3,000 aoe eee 102% —— 
St oe “se Cairo 1s 


Equip tr Ser “F’’ $2 
do et ae 


~2.5,, 
gSe8 


2 
eSes 


: 





se3 


do 

Mobile Terminal & 

Mohawk & elene-—te 
onongahela —ist & Ref. f.M. gU 
Monongahela RR ist M $1,500, 000 joint guar... 

Monongahela Southern RR—See U . Steel Corp u 
onongahela River RR—Bonds—See B & O RR 

Montana Wyom & Sou—ist Mgred 110 text.._Emxc* 
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eae bonds: Warrior Southern Ry. ist 4s of 1903 
$603,000; Meridan Terminal list 4s (jointly), $250,000; Gu 
lst 4s (jointly), $600,600. 


Equipment trusts issued to Director-General for rolling stock allocated 
to this company. ~*~ article on pore 3. 


Short-term notes, V. 111, - 2 
an. 1-Mar. _— Jan. 1—-Dec. 31—— 
EARNINGS.— 1921. 1920. 1919. 
Gross $4616 8,796,152 $15,636,714 


048 $1 
xes 60 547 def10, 854 def1 ‘779, 134 def995, ‘910 
REPORT .—For calendar year 1919 in V. 111, p. 117 9: 
ears— 


Calendar Y 1 1917. 1916. 
Total oper. revenue____$15,636, 715 $14,840, 901 $13, 1304, 506 $12,229,643 
Federal compensation.. 2,597,478 2, b2 
Net over taxes 82.246 2,562, 513 2,813,273 
Net, incl. other income. 2.660.674 3,646,278 3.421 ‘075 
Interest, rentals, &c___ 1,672,216 2.252.587 2, ,540 

id (4%) _-- 240,672 40,672 240 672 
betterments 700 12,957 


Dividends 
Additions 5,766 
Balance, surplus $772,335 $747,086 $1,140,062 $869 097 
President, Fairfax Harrison pul 112, p. 744.) 
**MONON.”’—See Chicago Indianapolis & Louisville Ry. 
MONONGAHELA RAILWAY.—Brownsville Junct., Pa. (connection 
with Penn. RR. and Pitts. & Lake Erie RR.) to Fairmont, "W.Va. , 69 miles, 
with pa J 39 miles. In Nov. 1915 operations extended 
ae a. State line to fang W. Va., 33 m. p Soneeees 


Ee report, V. 102, p. 1535; V. 106 
$10,000,000 obi 
00,000, 
RR. Co. 


par, $50. tstanding, 
of which Pittsburgh & Lake yo ( . Y. Central System) owned $2 
the Penn. ew it is su the remainder, the Penn. 
itself owning $1,676,500 on on Dee. 31 1920. First & Ref. Mtge. bonds of 
1917 auth., $15,000 000: issu ed in 1917 to company in N. Y. Central and 


vo 108,'p: 2 systems in settlement of outsta ng notes, &c., $4,584,000. 
p. 2011. Pitts. & L. E. and Pittsb. Va. & Charleston (Penn. 


R.) guarantee the 3 Ks. 
Jan. 1—Mar. 31—— Jan. 1—Dec. 31—— 
EARNINGS.— 1920. 1920. 1919. 
$876. 400 $4. 674,851 sf 652 ,666 
66 076 825 (346 1,202, ‘528 


gross earnin on 108 miles of road, 
$1. 502 557: other income, ahs. ahi -- on 
OFFICER 


$174.426; bal. sur.., $1 OAl 104, —V 
S8.—Henry C. Nutt H. Knight. > Reese 8 
Church, Sec., Pittsburgh.—(V. ‘112, >, 1741. > 
MONONGAHELA SOUTHERN RR.—Line extends from Monongahela 
Jct Mifflin Jct a., and from Clairton Jct. to Wilson, Pa., 11.55 miles 


eden to Union R.R. of Penns lvania). 
STOC , $3,000,000; par, $50. ali owned by 


000,000; outstanding, $3,000,000. Dated 

. 68, auth., tof 000, 600.” outstanding, 
ated April 1 1920, due Oct. 1 195 

MONTANA W YOMING & SOUTHERN RR. ha ll from Bridger, Mont. . 
on Northern P Be to Bear Creek, about 33 miles 
000. Additional bonds at 
ar. 1919 entered into co-operative 
(no com tion). V. 108, p. 973 


with R pensa 
77 928; 980; other i , 470; int., taxes, 
&c. 3919, gross, $277 $10, 779. Tres... tg me Fe ast . 103, Dp. 
1210; V. 105. p. 1309; V. 108, p. 973.) 


MONTGOMERY & E. RY (0 Map Erte RR.) —Owns Montgomery 

to Goshen, N. Y LF 10 m $160,000. Di ee 7. 1872 to inky Oe ve 5 See 
per an. Sooke vs. an.) paid Ma 

fd., $6,500 per 4 Poe. 8n- 5s due Oct. {S927 

OUR OR. —Owne I oe Jct. to the Mifflin Yards of Bessemer 

rie RR. and branches, 51 miles Ta Oct. ee eee 


was incorporated. 
V. 96, p. 286, 861. 


Vv. 106. ‘oir. 
. 5s; retired - , sinking fund, $723,- 
4, or at 102 wr a 


all owned) 
f Terminal 








Net after t 

RESULTS —For cal. year 1] 
$3 652,667; net, after taxes, 
bonds, rentals, etc., 


Admin 
net $24 


£}16.000 10. 3. 
. oe 


Bonds, originally $2,750,000 lst 50- 
000: redeem. at 1 § a8. & whole on an after Fe Feb. 11 
sinking fund of $55,000 Equi mip. 8 we of }233. wel. 1.008 
issued, due yearly to vi 1 1938. a $017 ¢ rr P Apri 
118 18 Soar , & Pittehorsh Coal Co., due $20,000 ently jan. M Pt921 to iso. 

or year ended Dec. 31 gross "Gorell ngs were $1,199,496; 

— after oper. exp., $275,159; other income, $439,181; fixed charges, 
$145,145; divs., 

EARNINGS.— 


$261,000: surplus. 18,877. 
Ji ag oy 31 . 1—Dec. 3 
1919. 
Gross 1,199,496 
Net after taxes 
Sve 110, p. 2388.) 


1,126 
MOREHEAD & NORTH FORK RR.—See page 140. 
MORGAN’S LOU rst Ans & TEXAS aie a STEAMSHIP 
Southern Pactfic fog te 


branches, 119 m.; 


—_Jan 


]-——_ 


1920. 920. 
$202,433 $1,677,351 
def102,188 def63,778 


CO .— See Map 
lie, 205 urlles: 
“trackage to 


3 miles. “Owns $300,000 stock 


000 stock. 1906-07, 10%; 1907-08, 
1909-10, 5%; 1910-11, am, tL 12, 4%: 1915-16, 2%: 


Jan. 1—Mar.31———- ———-Jan. 1—Dec. 31-——— 


920. 1920. 1919. 
$2,303,103 $2,520,595 $10, rth 501 $8,065,807 
Fr Lyd 207 


‘414 
interest 
Vou 111, p.74.) 


ort Allen, La 


Pac. Co. owns the $15,000 
5%. 1908-09, 4%; 1 
tot ‘to 1920, none. 


EARNINGS.— 
ross 


Net after taxes 1583 | 
In 1919 “standard return,” $1,188,526; “other Pacoand™ $ 
charges, &c., $562,783; bal., ‘sur. $822, 734.—(V. 106. p. 1461; 


Pi GANtows & KINGWOOD RR.—Owns Morgantown to &K. 
. Va., 47.94 m —~ pean Forge to Richard, 0.77 m,; total. 43 WT m. 
ot Tl ‘Jan. 14 1899 in The road was sold early in 1920 to the 
Baltimore & Ohio RR. V. i10” D. 970. Stock auth., $2,000,000; par, $100. 
Bonds, see table above. 
Equipment trusts issued to gna lean for ga stock allocated 
to this company. See article on pa 
Federal compensation fixed at $61.36 P- 1891. For year 
ending Dec. 31 1919 P38: $457, 921; fo det’. 19°37 Fed. Pee Ty tag - 
362; one rey $ int. & rentals , $9 r, 16; bal. 70,6 
Pres., lkins, Morgantown, Va.; Sec., Richard fikine N. 58. 
Office, Sisceenee wn, W. Va.—(V. 110, Dp. "765, 970.) 


MORRIS & ESSEX Y iart wns from age mag N. _ with im t 
terminal facilities on on arbor, to Phillipsb , 85 miles; branch, 
Denville to Hoboken, N. J., 34 miles; leases, 38 es; , cana oper., 157 miles” 

Dec. 10 1868 ay petuity to Del. Lack. & Wess., which guaran- 
teed 7% per ann. on stock an4, eit 1% extra. In May 1917, 
following coaee litigation, it was agreed n future the dividends under 
the lease should be fixed at 7% % +B payable unconditional! me additional 
— % %) for year 1916 to on sely l 5 ae on for subsequent 

mn each succeeding Jan pectively. - 104, p. 2118.— 
Weil 106, p. 601; V. 108, p. 2528.9" 


BORRISTOWN & ERIE RR.—Owns Morristown, N. oo to Essex 
Felis, N. 10.64 miles; 2 branches. 2.32 m.. tota tal 12.96 Stock. 
00,000; an $100. Bonds. see table. In 1919, "$152,061: net, 
7,169; interest, reatals, &c., .283; bal., def., Pres., R. W. 
cEwan, Whippany, N.J so . 96, Dp. 1629.) 


ol N A N .—Owns Mt. Carbon to Port 
wa Lm . ie Pa get gt fT CARROT, & ny Leased to Phila. & Reading 
909 pom me es 1910 at Hae on stock, senen, &c. (V. 89, p. 42.) 


MOUNT HOOD RR.—Hood River to pete Ore., 16.4 miles. Stock. 


,000: par. $100. see table. W.H Eccles, Dee, Ore.: 
Sec. & Treas., 


‘$2,114. 


Bonds, 
H. H. Rolapp, Ogden, Utah 


MOUNT ROYAL TUNNEL & TERMINAL CO.—A constituent com- 
ny of the pd na Northern Ry system. pow dey ny opened for traffic 
Det. 21 pris h —— nt Royal affordi 


to terminals at Mon- 
treal. V. 105, nied (V 30 is 7. Ve nV 105. p. 1209. 

‘issue am go 
the in re ey 


Present 1889) to $20,000,000 till 

$1,750,000 noves (paid Dec. 1 1917) were re 
deemed (V. 105. V 103, he bonds are callable at 
105 and interest iekine , Re 1208). io 1920). Trustee. British 
Empire Trust Co., Ltd. gy a April 19 1921 $2,153,013 were cuetanmne. ex- 
clusive of amount 1917 made a mo to secure 


. 000 000, owned by Oan. Dg 
Ormsby, Toronto. —(V. 104, p. 164, 1801; V. 105, p. 1209) 


en’ ee oe MARQUETTE | & SOUTHEASTERN RY.—Owns M 


a : branches 33 boa miles, 
by "leveland ‘Surte . 7 = 1,870,000: 
Gen ates ik 


k $1 
e. Sl, 129,427; net $220, 131: other 
&c., $127,218; bal., , $147,618. 
MUSCATINE a a & | sournEeN RR 


-—Muscatine, lowa, 
6, the coneen? 


owning 8 a paraitel right of . 80 pvp. 1059. 
Aug. 1916 of Muscatine N ; -579 V.99.p. 969, 
1749. lst of 1916 $750,000; 
matured July 1 1919 
In Nov. i916 M usc. Burl. & So. 


Stock, $450, 000; I 
callable at par and 
and were extended for 5 venee at 8% int. 
Securities Co. was incorp. in Maine _ ,000 auth. cap. p. stock. V. 103. 
.1981. For cal. year i 920, 0. Bross 90 600: net after taxes 142.510; 
at rents, ot x 6,901; a: $219, All. For a2 yar 1 ibn gross, 
net, after ae. j , ren a teks’ 
844. Pres H. , Davenport, Son wal fa 103, ». “579. 939, 
1981; V. 108, D. 2433.) 
MUTUAL TERMINAL CO. OF BUFFALO.—Owns 5.22 acres of land 
with 1,486 feet S ontags on the city ship canal, wharves, freight house 
elevator 
N. Y.0.&H. 
agreement 


§ Hi, 
= 


000 bushes. 8 4 

m4 3,000.00 Lehigh Valley 

Jan. 2 1905 as pA guaran- 

re charges on the bonds os 
total au $444 

an. 1920 retired: the balance of 

J. A. Middle 


Hal 


, 50 Church 8 1920, V.-Pres., 
: Treas., F. H. Silvernail. 143 Liberty 8 NW. ¥.—(V. 108. p. 1348.) 


NARRAGANSETT PIER RR.—This Aeon was formerly leased to the 
e Island Co., but early in 1920 the lease was terminated by default 
and on March 1 1920 the company received its eoparey direct! y from the 
. 8. Railroad A tion. Stock, $133, mtge. $70,000, 
due Aug. 1 1936; int. F. & A. ‘at Rhode Islan Island d Hospital Trust Co., Provi- 
dence ‘Bond extends fro 


m N to Kingston, 8.41 
miles. —(V. 111, . 1852; V. 112, p. 2191) 


NASHUA &LOWELL RR .—Owns double-track road from Lowell, Mass., 
N N.H 4.26 miles. On Oct. 1 1880 leased for 99 ears to Boston 
rred to Boston & » which pays 

- on n stock) and $1,000 for annual nses, and 
y BL urchase stock: in Nez. 38 1 go 191 incl. 





tra yo ad ted cash surplus Geo. 
Sere wae ee ro OY Bb 1005.) 
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NEW YORK CENTRAL LINES 
1921. 
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RAILWAY STOCKS AND BONDS 


(Vor. 112. 





—— 





| Mtles 


RAILROAD COMPANIES | 
Road 


[For abbreviations, &c., see notes on page 6] 


Date 


Par 
Value Outstanding % 


amount | Rate | when | Last Dtotdend |Places Where Interest and 


I and Maturity Dividends are Payable 





Nashville Chatt & St Louis—Stock $16,000, 000auth oa 
First mortgage on Jasper Branch Cez 0° | 23 
First mortgage on Centreville Branch g..-_Ce. zc* &r) 46 
Cons mtge ($20,000,000) $20,000 p m = -Us.zo*| 846 

Nashville & Decatur—Stock ar7%% by L & N..-| 119 

Nashville Florence & Sheftiee “See Loutsvitie & Nash ville 

Nashville Terminal—First Fos red 105 __Mest ” 
First Ref M $3,000,000 auth( 

Wational Rys of Mexico—Com ir 
4p stock $30,000, 

125 ,000,00 
Prior lien M USg red 105 eg . 
Gen mage U 8 gold redeem par (text) guar__N. xo* 
Nat RR of Mex Prior Lien mtgeg call 105..Un.xc* 
First Cons M $60,000,000 gold (see text) _ .Ce.xc* 
Mexican Central—Priority bonds gold red 110 _.-z 
First Cons inc & scrip n-cum ($9,600 p m)g AB.zc* 
ogee inco($6.400 p m)red 50% to July ’29 AB.s0"| 
Car and locomotive rental notes 
Equipment 5s $50,000 redeemabie Riis J at at pats 
do ($50,000 yrly part, red 
Mex Int prior lien £1, 
First cons M $16,000 
do g guar stamp gub to — at 
Vera Cruz & P 
Pan Amer (iden Guat) 5 ist 
General mortgage guar prin & 
Nat Rys 2-year secured goid 44, aoa par 
3-year ) notes $2,460,241 red par 

| gold notes extended in 1914 ond 1915 

sesered gold notes Series B $1,509,752 red par.._G 

ecured fold notes Series C $813, 090 red par_...G 

N vader alilo presen of notes of Pan-American Oo)... 


Nevada-Cali pnia-Orego 
$10 000 p mg call 1058 f_._.Un..c* 
mt... .. LE ahaa M gold non-cum ino (sk fd) . Cez 
Nevada Co N G RR—Ist Mklue yearly s. fd call-_ 
ortgage sk fd call 105 $500. US | 
New England—Also New Haven & Northampton—Se/e dad York 
a Out of the $7,206,500 Mexican International |RR. ijst con 
Rys of Mexicoof Tune 22 1908. $4.499 .000 income bo' nds an'd $15.7 




















G00 red 2 at yy om xc* &r 
360.000 gn ar._.Mp.xc* &r 
= to Mch ee a 











geeSeeess | 
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& | 1 1921 3% New York and Nashville 
| 1 1923 do do 
; 1928 os do 
O\A 1928 do 
j\Jan 1921 3% % Louleville, Ky 


s\suty 1 1932 
N| May 1 1949 


3,553 ,7 


= 
= 
ee Fee 


aos 
S333 2 


City of Mexico, Lond, &e 
Office, 25 Broad St. N ¥ 
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See text 
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NASHVILLE CHATTANOOGA & ST. LOUIS R Y.—Owns from Ohat- 

enn., to Hickman, wt , 323 m.; ches to Lebanon, &c., 533 

m.; leases Western & Atlantic. hattanooga, Tenn., > Atlanta. Ga.. 137 

m. Wx 10% p. 452; V. 110, p. 78); and Paducah & Memphis Division of the 

L. 54 miles. See V. 71, p. 544, 664, 864. Total operated Jan. 1 
1921, 1 ‘ba ts miles. 

VUHGANIZA TION.—A majority ($11,484,100) of the stock is owned Bad 
the Lou. & Nash., of which $8,802, 400 pledged under its m mtges 
& Ati. was leased from State of Georgia till Dec. 27 1919 at $4 0129 be wl 
Under the lease as extended to Dec. 27 1969, the rental for the 50 yt 

will be $540,000 eerily with taxes of about $113,000 p. a., while $6 
yearly from Dec. 27 1919 will be applied to improv’ ts. p. 664, ay 

The Paducah & Mempbis Div. of the Louisville & _ Nashy. RR. Co. is 
leased for 99 years from Dec. 14 1895; the anneal rental is 5% on the cost 
of road and 5% on amounts paid < f L.&N. for additions. etc. 

Owns jointly with the Chic. Burl. & Quincy he Paducah & Illinois RR., 
ae has built a double track bridge over the Ohio River at Metropo lis. 
Ill., and has constructed a line from Metropolis to Paducah. Ky.. 14 ailes 
and will jointly guarantee its bonds. See that company and v. 06, p. 1788. 

LATE DIVs.— bt bir ®. fA A. bi; tx Ag 15.’ 16. '17toFeb’21. 
Per cent 5448 Bd PF anf 5 6% 7yrly (F&A) 

Federal ok —$3.163,57 Ae b si Federal contro 

BON DS.—Copnso!. mtge. of 1888 provides — aul Baye bonds shall be 
pala on off mgeerieg: ry ot of the $20,000 p reserved for them 

; , 694, 1465; y "103. o. 1301. a od 
Jointly ‘with $2 L. & 


Nevin. guarantees l, A N 4s; 
L.& N. Southern Ry. 3 . Louis I. M. & So. a LF Fh te. . 
2.500.000 M 


Memphis Union Station 5s, and with the Chic Burl. & 
000 000 Paducah & Illinois RR. lst M. siaking fund 4s. 
Equipment Pnwed issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 
Jan.1— Mar.3\1—— 
EARNINGS.— 1921. 1920. 
Gross ._ $5,191,692 $5 ,787 ,038 
def419,187 218,100 
REPORT .—For fiscal years ending Dec. P 1920: 


Calendar Years— x1919 x1918. 1917. 
Gross earnings $24,491,175 $20,044,134 $21.757.402 $15,194,755 
def1,175,169 685,65 3,752,570 2,979,697 


Net after taxes ; 
Federal compensation. 3,182,089 3,182,089 
180,431 5,532 


Other income, 
Total income $3,362,520 $3,337,621 
Interest $847 ,266 $737,508 $684 ,228 
Rentals, &c : 715,636 
Income taxes (estimated) 118,86 

Dividends (7%) 1,120,000 1, 120, 000 


Balance, surplus def$256 ,487 $452,014 

* Includes Fed. comp. for 2 mos., $490,236; 6 mos. guarantee, $1,581, 
and ‘‘other income.” x Results under Federal control; com arisons aie 

» itespers ri Bp + V “Ee 2" F. Smith; Treas H. Ambrose: 
Sec., T: Clarkson; ees . Bruce, Nashville, Tenn. —(V.119, 
p. 294; v. "412, Dp. 132" “744. 33, 1617. ) 

NASHVILLE & DECATUR RR.—(See Map Louisville & Nashville.)— 
Owns from Nashville, Tenn., to Decatur, Ala., 119 miles. Re-leased to 
Lou. & Nash. in 1900 for 999 years, the rental being 14a ‘y stock. The 
Lou. & Nash. owns $1,758 ,850 of the stock.—(V. 70, p. 


NASHVILLE TERMINAL CO.—Owns bridge ne ra Cumberland 

River and 20.17 of track. Leased for 99 years to Tenn. Cent. RR. 

For several years ere = lst M. coupons have been paid at Merch. Tr. 

Co. of St. Louis after some months delay. July 1 1920 coupons paid when 

one. In Apel 1921 the Jan ne ie yo ubs was ean on one 0 a otal. 
jennemsee entra 

o3r iV. 105, p. 607. , ° 


NATIONAL RAILWAY SERVICE CORP.—(V. 112, p. 1144, 2084.) 


NATIONAL RAILWAYS OF MEXICO.—On June 30 1914 this sys- 
tem, uding the Interoceanic and Mexican Southen R } ,047 
miles controlled but operated separately}, ted 8,027 es of road 
(1,342 miles, 3-ft. gauge). uring the ovale wf of the su 
some miles of track and many bridges, one &c. yed. 
On Dec. 4 1914 the railway, telegraph an sataphons lines of the Republic 
were seized by the Mexican authorities. 

In April 1921 the Mexican Government was operating the bulk of the 
lines owned and leased py the National Railways of Mexico, Interoceanic 
Railway of Mexico and Mexican Southern Ry. under title of National Rayi- 
ways of Mexico. The use of the name ‘Constitutionalist Railways of 
Mexico,” oy ws which these Government-o ted lines were previous! desig- | g 
nated, was dropped Jan. 1 1919. V. 108, p. 1816; V. 107. p 2476. 

The Vera Cruz & Isthmus RR., 340% miles. and Pan fo hI ak _. ‘ 

miles, were in June 1917 segregated to nes ay the operation of the 
exican Railway, but are now being operated again as a any « of es system. 

The Mexican Government in Jan. 1921 was reported pre- 

ments for a re on the physica Piles: of th the proper- 
wed settlement of some kind with the creditors with a view to 
perey | to private ent. See V. 112, p. 562. 
con BY 162 miles, controlled by stock o Dp, was 
by U Seen Sen, = Sept. 1918. 
SE ANIZATION. .— Organized March 28 1908 under special Act of Con- 
orem of ae ontee. per pee in V. 86, p. 918. 982. The properties of Nat. RR. 
tral mS Mex. Internationa} were acquired by deeds. 
vB, 183. ve ; 4 eda . 1554. Vera Cruz & Isthmus 
fate erged Nov 1 i9tg & and its bonds oo aeunmed and i 
oe 


. 97, one For 2%) 1823 
- om ag Government owns $11 ne, $280,600 
atid : $10, first eer $30,278, 0600, 
and $1 178,067 common stock, an guarantees the principal 
of the general m Weng V. 87, 2. 1533. 
All interest 


including the aes of aeaas deo Sam 





0 
149,206 
1,120,000 
$718,178 $1,719, AM 





ties and a 


interest 


Oct. 1 1914 and + ar peer 
7915 ($27 476.000) Se nad 





int. were defaulted, es. one the plan to A the July 1 to Sept. 30 1914 ma- 
turities has not Dame declared operati 100, p. 
DiVS.—ist p 1 Jy. 1909. 2%: 1910 to 1912. "4%: 1913. 2% 
BONDHOLDERS’ PROTECTIVE yey! tg toy .— (Represent 
both the Prior Lien 4s and the 4% bonds of Nat. ane 7 RR. 
er and Mex. Int. RR. and the nd ¢ notes Y at . Chatir- 
n Laurence Currie. Depositary. Glyn, Mills, Currie 2 “Ws London. 


V. 105 p. 716; V_ 106. p- 

scribed in V- 86, aeeity 019, the ($225,000, COS ont.) were fs 
ap guaranteed ge 

bonds ($160 auth.) in V. 86, 1320, 919. 

Addit eat Wee bonds may be ook "anh Mex. Internat. RR 

The General mtge. bonds will be stators to call at par after April 1 1027. 


REPORT .—Report for year ending June 30 1919, V. 110, p. 1409. 
The system being still in the hands of the Mexican Govt., -y com 
has no earnings to report. Total annual charges amounted to 2 
Mexican pesos and total credits 1,020,291 s, leaving a deficit it 3 “sho 
313 esos and increasing the total profit and loss deficit to 139 ,008,4 78 pesos. 
irman of Board, Joaquin Pediero Cordova; Vice-Chairman, Lorenzo 
re... Castro; Pres. Leon Sa’ inas; Sec., Ing. R. D. Carrion, one of City of 
Mexico; Asst. Sec. & Asst. Treas., E. E. Bashford, N. Y. Cit Francisco 
Perez is Director-General. N. Y. ‘office, 25 Broad St.—(V. 1i3, p. 62, ry 
1283, 1741, 2191.) 
NATIONAL TRANSCONTINENTAL RY.—See Grand Trunk Pacific. 
RACAL AOREGOR Ri RY — oe. ga ug.) + June 1917 
the Western P pose urchased 63 mil and the 41- 
mile branch line in Oalifornia, together hy pee a 2 o> Nev., 
leaving 171 miles Hackstaff, Cal., to Lake View, Ore. V.107,p.1379. In 
Aus. ag asked permission to extend its line to a point 18 jis north of 
akeview 
Of the $2,200,000 gold bonds of 1917, $750,000 were used to redeem a 
like amount of 5% gold bonds of 1899, and $2 250, 000 were issuable on account 
of additions and improvements. Sinking "Fond to purchase bonds (or call 
at 105 and int.), 1922 to 1931, pearly \% of 1% bonds then out, and there- 
after % of 1%. V. ‘ 1592 
Stock , common, $1 450,000; | ag 750,000. After 5%o Soman. both 
stocks share pre & 1906, 3%: 1907, 4%: 1908 to 1910. 
5% each; 19 3%: can. 1912, yz 70 on common oe 3 1909: 1%. 1910, 
aone since V in2 p 1540 16 
REPORT.—For calendar year ll 
Year ended— } otal Net. Bond Int. Miscell. 
$18,589 sar ues ag 
def. 19,531 6,393 
7 30" Dos | aes 
Pres., Charles Moran; Treas., R. Rosa, 68 William St.. N. 
Dp. 589, 990.) 


ade teat tae CENT 
Seminar, Interest 





Deficit. 
$41,462 

92 ,664 
48 264 
Y.—(V. 1 l 1 , 


94 miles, 
. y owned by the Nevada 
ehh: the $760, income pie toit. tua 

eb. 1909. 1% 7%; July 1911, 1 


years: July en. I 1908, 24%: 
nome, 1914. Me: arch 1916, i : Dec. 1917, 4 %: none since. Pres. 4 
55) ht FAS . 106, p. 86, 189.) 


Phelps Stokes, William St., 
NEVAD OUNTY NA ge GAUGE _—Colfax to Nevada City, 
20% mil Ail ns in May 101 RE Ye as acquired b ~ 


Oal., oo rr ory 
& Eastern Elec. R tg 
‘In Vass 


. 8 
"1883, 8%, 1908 te 
1906. 10%; 1909 ‘and Gigs %: B82. iy eth t Mer June. ry te 3% 
Ba LR 16 7p. March 1 June 1917, % quar.; 


a; Nov. DIB. 2%. BG +23 ok bis and ¥.. , 14% 


Year ending Dec. 31 1919, gross, $120,423; net (for tax), $26, 164; other 
incon” be ; charges, $8,913; bal., sur., $10,177. —(V. 98, p. 1695; V. 107, 


. 2476. 
NEW JERSEY INDIANA & ILLINOIS RR.—South Bend to Pine, Ind., 
12 miles. $100,000; $100. Stock (all owned by Wabash Rv.) ) ae. 
250,000. Mechani Year 


1 1920: Gross, $226,578: net, O56 78 et, EP $5,893: charges, 
ross 22 ne #) come, P . 
422; lus, $41.259.  Pres., Ballard; V.-P., 1 Sale 


ie T. A. H 
eppler, Treas.; H. J. Jackson. Office, South Bend, + Ie 


NEW Y ER SRY aU JUNCTION B RR. —Terminal road through J 


Hobok ken t 5. os miles. pete fee 100 ye 
1886 to N. Y. Central & “an R. . (assumed Oyen i 
guarantees owns the ‘sho =," 


SEW We rey od & NEW YORK RR. —Owne from Erie Jot. . N. J. te 
iles; peanmes i to New City, &«c., 5 m 

randall &o., “i total o ted, 48 miles. Erie RR, oy ril R08 

pare urchased control. Stock. $1, 800 com., Eres O00 pests par, $100. Con- 

lis with 2. ¥ stock and ist mitge. till 6% has been fois, on pref. for waco 


ending Dec. 31 
eh Ag 523-760: charnes, $287,620; 


- 90, . 914. Year 

&xe.. : other 

bal., def., $52,304 ~—(V. 90, p. 914.) 
NEW LONDON NORTHE! N RR. —Owns from New Londen. Conn., 
via Brattleboro, Vt. Londonderry, Vt., 158 miles 
LEASED for 99 years ang Dec. 1 1891 to Central Vermont. The renta! 
is $213, per 1iece wases leaves a cook surplus after providing for tn- 
terest. and 9% divs. An extra div. of 15% was paid July 2 1917. 
* 2 1918 y'oB. >. 2 er and Jan. 3 1921. Taxes and improvements met 
essee. 


NEW BEXICO CENTRAL RY. Owes Santa Fe, N. M., to Torrance 


116.7 mil ected. pncorpecates 
osed bid in 


of the zh. eer. 
105, p. 1708; V. 106, 
$100. Pres., 


AL SHY Mt. to Austin, Nev., 
750, 00 shares 


Corp. of 115 B’way., N. Y. V. 
R- ital stock authorized, $2, 500.000; par 
OC. Munoz, N. = wy ~F , Franklin >. sy ogee. and Treas., Fred. L. Wat- 
opm. | jottices of 0. orig B’way, N. Y. City, and Santa Fe, N. Mex.— 
p 
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RAILROAD COMPANIES 


‘Miles | Date 
[For abbreviations, &c., see notes on page 6] onds 


| Road |B 


Par 
Value 


Rate When | Last Dividend 


| Places Where Interest and 
_ Payabie | and Maturtty 


Dtvtdends are Payable 


ae 





12) 1904 
5.62 1886 
34 


1880 
1885 
1892 


1910 
36 1905 


New Jersey Indiana & Cry: gmt oh a 000 gold' 

New Jersey Junction—list M guar $ G.zc&r 

New Jersey & New York— lst Mtge ext. 791 fi 
Second mortgage 


General mortgage 
New London Nesthera—Stook 
First morte 
West River rin and int_ 
ded Mexico Paso & Northeastern 
W Orleans & N reat f Northern —First M g._.Col.xo* &r 
ney Os East 


lien morueage £0 old Ce.xo* 

Ref & Imp M SerA call 107 o. xe*&r® 
truste Ser D ($17.000 s-an to A 5 1924) _-| 
E wintenns't telah ~ . oie 000 June: $17, Ba 

$15 000,000 ¢ gu. G. xo* &r® 


New czas ao "Mexico 
Sy Curate Asanes 000,000 See 4a ag ge phd ge 
NOT 


eq notes r aecue 3 ue $56.000 s-a_.._.G 
Newoort § & Richford—lst ot M $350,000 ¢g gu C&P.SB.x0e 
ney L- First mortgage $6, ,000 gold. GPx 
Bila anhattan Beach—Pref stock non-cum - 
cons mtge +k lst M) fon guar by L I_.Ce.c* 


N Y Cen v0 900.0 000 auth)....T¢ 
pA tral Boe bonds ds call call 110 | $100.000 ,000 c*& 
Ref&Impt M ¢ .Series*’ A od, see text G. ceare 
do Series ‘‘B”’ 


..-~-Ce,.xc*&r| 
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pe, ORLEANS GREAT NORTHE 
, Miss., 182 miles, with atone es, Rio, 
2m. ° Slidell, La., to Seinen, La., &c., 62 m. 
operated, incl. 29 m. trackage from New Oriesae to Py ny La., 
trackage, 13 m. Stock, ,500,000. Ist M., $10 ,000,000 auth 


Federal Compensation. sor. 50S i-Niar "at during Federal control. 


——Jan. 1—Dec. 31 

EARNINGS.— 1920. 1919. 
$619, 940 $2, 684,965 $2,294,549 
7.437 76,281 def126, ‘666 50,292 


REPORT .—For 1919. gross, $2,294,550: net, after taxes, $53,916; other 
income, $130,445; rentals, &c., $99,498; bal., sur., $84, 863. 

irman, ‘Walter P. Cooke: Pres., A. C.G oodyear; V.-P. & Gen. Megr., 
Wm. E. Farris; V.-Ps., F. H. Goodyear, ©.I1. James: Sec. & Treas., F. A. 
Lehr .—(V. 108, Dp. 1937; V.110,p. 1415.) 


NEW ORLEANS & NORTH EASTERN RR. -~New Orleans, La., 
Meridian, Miss., miles; trackage, 12 miles. Stock $6.000.000 (par si00) 
substantially all of which has been  Boquired by "aoanhae Ry. Co. V. 104, 
p. 73; V. 103, p. 1792; V. 105, p. 


Federal Compensation —$1 .204,992 (contract signed). ane | aati re 
fused the six months’ extension of the Government guarant 
"06. 07. "08. "09. > "1l. 2. "13. "1415. 16. pee "18.’20. 
A 6 4 ee. 6% 6%65 5 ILyriy 4 4 6 
In aear, 19}7 am authorized to secure not exceeding $16,000.- 
bonds. he initial $7, 195 .000 (Series A—see table above) were made 
only on cancelation of the $1,500,000 income bonds of 1902 and 
the cancelation of the $6.163.000 Gen. Mtge. bonds (or the deposit of cash 
to redeem any uncanceled Gen. Mtge. bonds). Bonds of $1,371,000 are 
never to retire the Prior Lien 5s and $363,000 to retire that amount out 
$0, 803.600 000 equipment trusts outstanding Jan. 1 1917. The remaining 
600 new bonds are reserved for additions and improvements under 
ctions. The J bones. ope pare lien x have all been retired. 
v. TOL, . 865, 559; V 8 107. p.1920. Future issues are to 
bear not over 6% interest later me Jan. 1 1967, and be 
callable at such prices as the ipestess shall determine. 


—Jan. near. 31 Jan. 1-—Dec. 31—— 
1921. 1920. 1920. 1919. 
$1,742,855 $1,936,906 $7.728,115 $6,446,802 
def12. 174 "304. 074 605,453 36,299 
REPORT .—For calendar year 4919 | « ME il. B 1078: 
Calendar Y Taz., &C ividends. Surplus. 
(6)$360,000 $363,285 


9,739 530,752 (6)360,000 358 ,987 
1,677,218 567,819 (4)240,000 869.399 


., Fairfax Harrison; Sec. & Treas., F. S. Wynn.—(V. 111, p. 1078+ 


LATEST 
EARNINGS*— 


Pres 
1472.) 


NEW ORLEANS LOWER COAST RR.—Algiers to Buras, La., 60 miles 
Successor Dec. 1 1916 of New Orleans Fort Jackson & Grand idle Ry.. fore- 
closed and bid in for a syndicate. V. 103, p. 407. Pres.,H Hall, New 
Orleans; V.-Ps., Lee Benoist and T. G. Bush: . Bernard McoOlos- 
key; Sec., A. O: Kammer.—-(V. 103, p. 1392; V. 104, p. 2343.) 


NEW ORLEANS TERMINAL CO.—Owns extensive terminal p 
t New Orleans and a belt railroad around the city, leased th the 
saceids Railway for 70 AA... from oy J 1 1903, rental cover, all ex- 
penses operation, tenance es and interest. Southern allway 
and St. Louls & San Francisco cau nnn halt of the $2,000,000 outstanding 
stock $5. .000 .000 auth.) ond Jo oat guaranteed the bonds, but the St. L. 
& 8. F. on July 1 191 3d “pd Yarra its (one-half snare, the 
Southern over the —" . 98, , 1460; 
V. 86, p. 721; V. 88, p. 564; V. 92, p. 860. 7: oh -w 18 08. MB passenger 
Serthne Hi ‘eed Exaiuta Weve steed oa er Srenae rem 
and Louisiana avigation ax 
son.—(V. 98, p. 763, 1460; V 100, p. 813.) 


NEW ORLEANS TEXAS & MEXICO RY.—(See Map.)—ROAD.— 

CRS AUISA TION .-—This company and its subsidiaries, al of whose out- 
standing mapmareation. both bonds and stock (excepting only $500 to $ 

directors’ shares) it owns, namely, the St. Louis Brownsville & Mexico Ry., 


Beaumont Sour Lake & West. Ry. and Ora &N 
direct line from Brownsville, Tex wf. co Rouse Page a, form nial 


theriver and the Yazoo & Miss. Valley R ifitindts Oe ones vi ery crows 
an operating connection to New Orleans. "Jekcalion protest, v. RE. o o8F. 
Mileage Operated Dec. 31 1919 (Including Aforesaid Subsidiary Lines). 


Main line: Anchorage to De Quincey, La., 137 miles: Beau t 
ton, Tex., 83 miles; Algoa to Brownsville, 'Tex., 343 mil eg dk hy ae 
spurs, 821 miles: operations under trackage rights, 99 miles; panto 


under special ic ent: Y. & M. V. RR., 93 miles; to 
1,013 miles; side . , 67 miles; yard track ; 
2 y and spurs, 162 miles aye 
ORGANIZATION 5 ——vermeray part of St. Louls & San Francisco 
ganized, after f 7 


but in 1916 se oreclos 
V- 101, D. 774. 768. 1714; V 102, p: 886." Tncorpomted ie Levseet 12 


In cody 1921 contract with U. 8. Government was still pending. 
Government loan, V. 112, p. 653, 1024. 

SECU RITIES.—These include (see V. 103, 
A grote art banca ow yr $15,000,000" "Int. rate, not ex 


ceeding 
time of issue. Issuable in series, 
the same or different datos. not inter than Oes. 11025. and callable at 


@ premium = hore eae hy 
Dec. 41 1930 


- 493): 


= future 
Issued . of which a 
130-000. "Vv. 103, fh 1593, 93. 2156. " in 





5% hr nr Income Bonds.—Limited to $25,000,000 secured by & 
trust inden To bear non-cumulative interest payable semi-annually 
at rate of 5% per annum, but payable only when and as authorized by 

the board of directors, accordi ing to provisions of theindenture. Entitied 

to share in the security of hy 4 new maorvanee issue on a parity with any 

such ne created in excess of $15,000,000 Ist M. ant interest 

o, mace April 1 1917, and further 3%% Oct. 1, ma 

thereafter 2% @& semi-annually, 5% D. @ to and in 

‘ yy $14, 169,300; in onsury, heey S10 000 

at; the eeu? (3535, 000) “3. Louis Brownsville & Mexico Ry. 6% 

receiver's epee, © — due 1 ed to June 1924 were called for pay- 

ment June 2011. 

Dividends .—Initial ‘div ag g 1%% on the capital stock was paid Dec. 1 

1920; same amount paid March 1 and oe 4. 1921. 
REPORT a year 1919, in V. HO. 
Calendar Year 

Tota! operating fe; revenues 

egg income 


Administration with those of the corporation (disregarding the ‘‘Standard 
Return’’) for comparison on the old basis when not under Federa control. 
OFFICERS.—Chairman, G. H. Walker; Pres., J. 8. Pyeatt; V.-Pres. & 
Sec., Roy Terrell; Treas., A. T. Cole. . 
DIRECTORS.—J. 8S. Pyeatt, G. H. 
Berger, Stedman Buttrick, 


Walker, Frank Andrews, Alex 
arl A. de Gersdorff, J. D. O'’ Keefe, Willard V. 
King, G. E. “ha Lorenzo Semple, M. 8S. Singleton, C. B. Fox, N. A. 
McMillan, Ww. Bisby and Elisha Walker. N. Y. office, 60 Broadway. 
—(V. 112, p. 379, 653, 933, 1024.) 


NEW YORK BAY RR.—Owns from Kearney Junction, N. J., to 

from Waverly to the bulkhead line at Greenville piers, on 

10.94 miles, wi branches, 2. ve Fane total, 12.94 miles. 

Stock. owned by Penn. RR. payable, Dec. 31 

1919 3 50 000. Divs. at rate of 1%% during nOID 19 paid on yl 4 Of the 

$5,201,000 Ist M. 4s, $960,000 were owned by the Penn. RR. on Dec. 31 
1920.—(V. 56, Dp. 920, 982.) 

MANHATTAN 


NEW YORK BROOKLYN & BEACH RY. —Owns 
from Fresh Pond Junction to Bay Ridge, 11.93 miles; Manhattan Beach Jct. 
to Manhattan Beach, 3.73 miles; Evergreen Branch, Cooper Ave. Jct. to 
1.59 miles: total, 17.25 miles. for 99 

to the Long Island Railroad Co., which owns 
tel” interest on bonds and 5% on preferred stock . 
Common k, . Long Island Railroad has attached to the 
bonda its unconditional guaranty of he ncipal and interest in addition 
to facts as to lease. In Jan. 1919 the Long Island RR. Co. had agreed to 
the use of the line from Nostrand Ave. to Manhattan Beach as part of oe 
Dual Rapid Transit system for operation by the Interborough —_ 
Transit Co., provided other necessary details can be arranged. YV.108,p.3 
—(V. 83, p. 1348: V. 106. p. 818.) 


(THE) NEW YORK CENTRAL RAILROAD.—(See Maps.)—Owns in 
ne direct line from New York to Chicago, 953 miles of first an a track, 
23 miles of third track, 657 miles of fourth track and 5 miles of fifth track) 
and numerous branches, the total mileage owned Dec. 31 1919 aggregating 
3.699 miles. Also owns stock control of the West Shore RR. Pease) 
N. Y. to Buffalo and thence to Chicago, via Michigan Central RR. 
Canada Southern Ry. By similar contro! of the Pittsburgh & Lake Erie 
RR. the Cleveland THemchanaal Chicago & St. Louis Ry. and other com- 
anies, has close running connection to Pittsburgh, Columbus, Cincinnati, 
Th dianapolis, St. Louis, &c. ‘Total system own , controlled, &e., aes. 31 
1919, 6,069 miles of first o- Leow a = trackage of 15, 384 miles 


Jefferson St.. Brooklyn. 
years from May 1 1882 
majority of stock. 


Lines Owned— 
New York to Chicago 
FEE Se SS _*# 748 | 
Lines Leased. etc. (*8ee this co.)— M 
West Shore 679 | Dow Fon Warne 





M Central* 
Lake Erie & Western 
Oley. Cin. Chic. & St. L. Syst. *2,409 
Cincinnati Northern® 246 
Pitts. & late Reve Speen” ee 
Ohicago Kalamazoo & Saginaw 45 
ORGANIZATION .—The New York Central RR. Co. was formed by 
dation, effective Dec. 23 1914. wader laws of N. Y., Penna., Ohio 
ind.. Mich. and lll.. of the N.Y. Central & Hudson River RE RR. (as sd other 


in 1913 by the absorption of Rome Watertown ensb _ LE and 

New York branch lines; see bond table above) and ite 

- “ihe Lake Shore & Mich. So. By: , and 9 minor con a 
. 96, p. 1425: V 98, D. 387. 1393; V. 100. p 40. 


1 
oF a i910 seid te ts controlling in in the stock of the N. Y. Chicago & 
St. Leuis RR. 4 Clevela Entire 


me ~ San rties oon the Hudson River 11 
build a across 
See oe company 3 above. rovenae terminal, V. iy. p. 1231. 


bridge, V. 106. p. 1689, 2011. 
ing fur Toledo & Ohio Central, &c., V. 105, p. 819, 998. Lease of real estate 


Kanawha ew 
Zanesville 7 
Indiana arb. ee (V.93.p.164) 116 
Toronto Hamilton & Buff 104 
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RAILROAD COMPANIES Mtles| Date 

[For abbreviations, &c., see notes on page 6) _ Road 
New York Central RR (Concluded)— 

(3) Other New York Central & Hudson River RR 

Debentures (V 69, p 1102: V 71. p 502, 964).____x 

Rome Went: Ogdens lst lst Con M ($500,000 3 <8) psc 


Conso 
Utica & © Bik Ri Ist M _— guar p & ae te = 
Bes eres ores & wl pte ry aeshnonytd 





| 


Rate : When Places Where Interest ané 
% Payable Dividends are Payable. 





Amount 
Outstanding 


<0 
=§ 
in 





| 


: 


=n 


Pa Seunn Gleteeppopps 





Grand Oentral Term.N Y 
do do 











~ oF 
Onan 
So 

« o< 

S 











33323 
3 
S855 


Pt a et pt pet 


E 


*- « 
— 
33 


: 


a 
S3Sers 
b= CORO CO 


i (end) __x 
&i. Ua.te 


in ierger 
o--1C.xc* 
G.xc*&r 


MRR RR RR 
S29 


Sas 
$3 33353 8385 


B38 


—" 


do do 
Am Exch Nat Bk, N ¥ 


Lincoln Nat Bank, 

Treas Grand Cent Term 

en — Term 
re) rs) 


5S 
— 
“© 
—_ 
On 





—" 
ad 
RR 


SE nnn 8 





meh pe reel rah ert eh meh fort fort fret 


— 
oe 


Ss 8S 


| ollauedll aellapalane 


Soom 
ONS 


Dec 1 


June 1 1959 Grand Cent Term 


xo* &r*® N Y 
Apr 1 1961 do do and Lond 


G. 
d guar__G.xc*&r 
Lake Erie & Pittsburgh—see that com pany— 
(5) Note, &c., Issues— 

Equip trust (B'& A) $500,000 due yrly__G_zc*&r 
Equip tr due $1,031 ,0U0 yrly due Jan 1____G.yc*&r 
ze ipment trust $2,415,000 yearly April is G.c* 

Oollateral ~y room Sentral nion Trust Co ext_ _ -| 
Ten-year coll aes gue bonds red 105...G.c*&r* 
Kalamazoo Allegan & Gr Rapids—See tais —] 
Erie & Kalamazoo—See that company. 


hh WOMAA HOOADOrmrAc Ae”? oo 
So Saaee FeRrrrrereeee 
One OD DOaan oS Samdoudde 


ge S3Ses 


bt et 
— 


3 8 


Yrly to Oct '27|\New York 

Jan 1922 to '32 |Guaranty Tr O 

Apr 15 ’22 to ’35| Guaranty Trust 
ay 5 1920 

Sept 1 1930 New York 


be 
> 








Soe 

iets 

C2 mt 
Dwr Os 

@ 

a" 

orm 


sez 
33333 


IOP 
mn akk KR ® 
& Bre 


& 
7) 




















' 
| 








in New York sult, V1 Vv. he p. 2292. Tax decision, V. 110, p. 2658. Wins | end also over the former Cleveland Short Line Rv. Jamestown Franklin & 
slectment out 2229. Rate decision, V. 111, p. 2424. To] Olearfield RR., Sturgis Goshen & St. Louis Ry. and Elkhart & Western 
build Union Passenger’ Terminal at Cleveland, V. 112, p. F024. Wage | RR., acquired by conveyances in 1915 (see “Organization” above). The 
reductions, V. 112, ts fen created by this supplemental mortgage is subject. as to of the 
ec. 1920 filed formal application with the I.-S. C. | mortgaged properties, to the peeeees } prior liens of the several underlying 
Commission for authority to lease, operate and en om | —— the | mortgages Therec n shown above. See ‘‘Finances’’ below as to 
Chicago Junction Ry. terminal properties at Chicago. 112, p pledge of $20,000. 1000 Ea in 1917 to secure notes. 


Partial List of Stock Holdings Dec. 31 soe. Bonds for Retirement of which Ref. & Impt. Mortgage Bonds were rt 
Amounts Owned——— ——Total Outstanding— | let M. of 1897, due 1997 
Pref. Sitks. Com. ‘Stock. Jonsolidation Mtge. 
ome $18,738,000 | 1L7 dfvisional issues of N. Y. Cent. & Hud. Ri ver RR 
35,985 Jid bonds of Lake Shore and aaner cos. absorbed in 1914-15... 197 002. 


0.000" 367 7'056;300 | CORvertible 6% 20: Year Bond Issue of $10,000,000 Dated May 1 1945. 
"84 These bonds are convertible into stock at the rate o or 
ds 53 000 000 | $105 of bonds, between May 1 1917 and May 1 1925. The +h be  oaied 
, , or redemption on any interest date at 110 and int. upon days’ notice, 
but, if so called, they may be converted into a enn oO yo ag 5, Boo and to 
date of redemption. “ym c* ah Fy 000; r* ae: F 
= eon Ont 813. 3. 902, 1349, 14: 1438, "1833: V 102, ee 11430" of” en sa aii cea 
Also stock of West Shore, &c. See “Stocks Pledged.’ pie D RORY NTRAL & HUDSON RIVER “4 


ri ed. and, by 
The New York State Railways Oo. (see Biber ny Railway Section”) is é is for $100.00. 000, "eovering the original road owe 
the company’s trolley ally. Compare V. 100. p. 399 475. d norigane tal deed. 930 miles wt lines eee Watertown & ens- 


b in 13. 7 1043. "1101; Oga 88, 
STOCK .—Dividends on stock regist. in London are pay. at 49 Kd. to $. Oe of :) er 19 1 LAR Uf p. 452; V. 86, p. 




















. 208; V. 96, 
amount of the capital stock is $ .000,000. of which Colla A trust 3s of "1808 were secured by deposit of stock of the Lake 


authorized 
on Jan. “1 1920 $249,.849,360 was outstanding, $100,000,000 is reserved for | shore & Mich. Sou. and - Mich. Central RRs., respectively, at the rate of 
conversion of debentures of 1915. $100 of i. 2. & M.S. or each $200 of bonds and $100 of i. Cent. 
Dec. oo. 31. 1919 ee Se Line RR. Co. Cajon ratte) @ owned $21.- | stock for each $115 of rg oe The Lake Shore collateral 3 a, (75%) 
$3,000,000 Ref. amps. pe exchan ved for Consolidation Mortgage 4s, Series A, are a direct (t 
600. 000 eat 6% convertible bonds. Vv. 84, P 52, 571; on the fo rmer Lake Shore & Mich. So So. Ry., Detroit Monroe & 
I O. ‘Ll. 12-15. ‘16. "18. Northern Central Mich. BR. Kalamazoo & White Pigeon RR. and Swan 
Perc'nt . 5 69. 534 54% 5 yriy. 5 ‘ 5 + 2. text | Oreek R a Toledo. See the " Conmalidation on Moree above. V. 
In 1921: Feb.. 1%%: May, 1k%. D. pg bigs * AA - Soe, sii: vv. 4%. p.522;V 085; V.101,p. 
Consolidation rae a, Goenen eee Secures Without Increasing Debt. | |. — = y rz Cont 7 a) liroad, Go. ae Buty innge an, Indagare 
a) WF Cent 3 to that Securing the Debentures and the 4% bonds— lateral, and (b) = secondary lien thereund er so many of, the 4% Consolida- 
Cent. 0 34% $ $65 ee Lake Shore coll. "bonds of 1898-1998__..$90.578 .000 lortgage Gold Bonds, Series . as ma ay and 
1 fo Ag ty we tage hay ts ce y ual amount of 3% % gold ety Lake Shore col  collaveral al {the two issues 
@) N.¥ Gent" 346 % “Mich. Cent, coll. bonds of 1898-1998... 19.336.000 Png pm emgree ge Iso on uhe ‘prop an ad te tea tocar eae 
(2) “C by oe cemocmages to Lien of Af td viz.. Det. Monroe & Tol. Nor Central Mich. RR. Co., Kal. & 
‘Cent. yee Sete - 904, due 19 White Pigeon RR. Co. ae Othe Creek is. of Tol., such lien following the 
ent. Sitee. bonds dated due a 188 iien thereon of Lake Shore & Mich. So. 1st M. 34s of 1897 and the $100,- 
sable pans. Sante és 0 and D, only to,retund 000,000 Lake Shore debenture (now mortgage) bonds of 1903 and 1906. 
coe ed» . BN tf - LAKE SHORE & MICH. SOUTHERN BONDS.—The N. 


ion Mo ) (securii the -y og issues and other RR. by supplemental yrs, (dated Jan. 
Indicated above) rin by alien ranking ahead of the Re- | #08 of the $50,000,000 34s % 1st M. of 1897 (see V. 64. p. 1182), ome ale 
Impt. Mtg. (see below). the lines owned in 1913 (inci. those then the lien mortgage over the railroads. Sc.,. formecy 
t in — BY, Wd or merger), 75% (3.750 shares) of the stock of owned by Det. Monroe & *roleda RR Co., Northern Central ch. 
iver Bridge Co. at Albany and the eases of Troy & Greenbush. Go.. Kal. & White Pigeon RR. Co. and Swan Creek Ry. Co. of Toledo, pew 
— arlem, West Shore and Beech Creek railroads. On the main it has also executed a supplemental indenture dated Jan. 2 1915, assu 
ew Ycrk and Buffalo there is no Hien ahead of it except the the obligations of the mortgage dated July 1 1914. securing the 25-year 
100,000, 000 | let 1 M.. of 1897; and on the ra.lroads consatidated or merged in | £% gx bonds xy 1903 and 1906, aggregating $100.000.000 (two issues. 
ke. no prior the off underlying es thereot The $25, 1k ooo 7% Goaaeeral trust bonds are secured bythe 
and the N.Y. Contral's $100,000 DOO let Mov 102, D. 800 1841. ollowing collateral: 900,000 NY OBR Re. end oO Renting Oo. 
efunding & impt. Mtge. for New Capital ang Debt Unification. B: $3.750,000 Reading Co ‘Ist pref stock, 000 5 ve bo catne t. 
e purpose of the Refunding and Impt. Mtge. was to provide for future | 24 pref stock _ Proceeds used to retire $15. - ge hams sd 
of the N. Y. Cent ud. River and the consolidated company 15 1920 and $3,000, bank loans V ili, d Continental 
qnd for e unification of the debt. The bonds are issuable in series, aii As to guaranty of anawha & Hocking Coal & Coke and Contines 
Oct. 1 2013, but bearing date of April 1 or Oct. 1 next preceding the | ©°4! Co. bonds, see V. 109, p. 1527. Lines” belo 
date on which the series is authorized, and c ing interest at such rates. EQUIP MENT B BONDS See, MN. ¥. Central Lines 03; v "08, 1072. 
subject to call at such dates, and prices, and with such a ae to con- Ls 2 - ul - 95, - 1040. 1332, 14 4 2235. 
version, &c., as shall be fixed for successive series. V. 105, D 1209; V. 5 ah ues ee Saas 
The amount of bonds which may be issued under the y gis and = M. 19 $2 780 000 ‘ot ‘this ‘last issue had mat 
is not limited age tt gpd meng but is determined bv standards set up ee dot pce of 1920, ren — D. 1526. 
bondholder be indifferent as ry ‘Guten tof bonds 4. yg be Equipment trusts issu io Director seaeral for rolling stock allocated 
outstanding t seaer the mortgage, so long as the standards are complied | 0 this company. See article on par 9. 
with. The amount of Ref. & Impt. M. bonds outstanding cannot exceed | @ Government loan, V. 111, p. 792, 3521; Ch ABUT AS” Sa 
three times the amount of cae capital stock as from time to time increased. “ANNUAL GOMPENSATION. —By et "t. contract (V. 108, TF. 79, my UE 
son at $500. 8 of the a ber pave been issued po ae now Lf a Cone "500" Warnes aif 630, Lome ogy 107: 508: Ks ede ong 4 ng 
cost provemen ns or new pro y can pa entra 1 086 nesvilie estern, de 
for from th bonds. Not more than aw Property f the amount nee — e793) 205, 141; Kanawha & West Virginia, $45,260; total, $58,- 


The total Gommpanen Ven og ates $87,629 534 ry the subsidiaries 
igsparetely o shown y are included, - ve. 9,945,738 for Clev. 
"88.1248 missions and P. missions. V. 98, Chic: & et R. and Muncie Belt RR wo.2101 for Pittsb & 

387, 611 6 1245, 1305: “Vv. 99. D. 1052. 1131. 1367: V. 100. p. 1079; | Lake Erie RR: ‘$317 628 for Cincinnati Northern ORR $s 053 for] In na 
, Wie ie pe #781. oper 5 elt RR.; $8,105, iae for Chicago Kalamazoo 7 4 naw RR. and 
The & Impt. att (1) a Men next to the Men of the Consolidation Michigan Central: $1, 548. 1 for Lake trie & Western; $14 1 061 for Lake 

- (see above) on the properties, &c. ered by th Erie & Eastern RR.. and 3186. 460 for Detroit Terminal R 

- GDA reek Extension Venner suit, V. 108, p. 1 1275, 1937. 
In May 1918 borrowed $6, ,000 from Central Union Trust Co. a 
2d M for use with other funds in taking up $6,000,000 notes of Mich. Cent. “se 
. Mtge. 4s of This bank loan as extended, matured in in May 1919, but was again extended 
"(4@) A Sse collateral lien op— to May 1920. V. 106, p. 21 107, p. 1920. 

Fucee FE pony owned in—Pref. Stock Pref. Iss'd. Com.Iss'd Company's real estate obdinns € N Y. City. V. 106, _ p- OF at 
.. 5. co BRR.(par $5008 111,300 $5069 400 $1,343,950 BARNINGS. ee ee: a ae — 1919. 

apece = 10,000 .000 Gross $77,210,965 $80,384,1578368. 355, 2168310. 715.576 
Net 2 after taxes 2,546 382 4,363 ,098 6.111,6 625 

EPORT —For year ending Dec. 31 1919 in V. 111, p. 487, boi, 


alendar Y. us 1919" eet ong — be 
C r Years (All $)— 

*h. So. Chicago | Operating ind 283,659,330 ret ee dag pe7 216, 10.281. 617 
. a Corning & 80. RR., Dunkirk Alleg. i & Pitts | Operating expenses, taxes, &c .235, 582,254 221,928 
. and all of the other properties included in the consolidation of 1914. Operating income 8,077,077 47. 342. 4 i .410,322 
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| 
RAILROAD COMPANIES | Miles Date Par Amount Rate When | Last Dividend Places Where Interest ane 
[For abbreviations, &c., see notes on page 6] | Road Bonds Value “@ Payable | and Maturity Dividends are Payable 


New York Central Lines (incl various associated “oo 
Joint eq tr ¢ $2,000,000 an (V 86, p 920) __G.zc* &r ebb 
- go $2 “een oe p 928) --9- thd neat 
0 s) ue yearly zo* &¥ iid 
do do due $1.600.000 yearly.__._-- G.zc*&r .-., 1913 1 000 
New York Chicago & 5 & St Louis—Common stock -.- Si: LR ROSE 
Second preferred stock (5% non-cumulative) Ea ae ee eh 
First preferred (5% non-cumulative) T 
First mortgage gold icone) $0.5 BOS 
505 
d sec t fe ES 
Eaqps of '16 $1,100, 000 does each A Cr, eee 
> ~aeer trusts due $30 000 yrly Oct 1 LK: eniaiea 
do do sink fd red 101 & int 
N Y Conn RR—Ist M gered 105 Bing he 18. G. yc*&r* 
N Y & Greenw Lake—Prior lien M gu p & 1_N.gxc*| 
New York & Harlem—Common/10% cuaranteed ----- | 
Preferred stock 14%, 10% guaranteed 
Ref. mtge (now first) $12,000,000 guar__ G xo* &r| 
™ Y Lackawanna & Western—Sock guar'5%_. (end) | 
Construction mtge guar ah. DL & W (end)___F.xe* 
Third M Term Imp ($5,000,000) guar p &1 i (end) Fx 
New York Lake Erie & Western—See Erie 
A. v & ork Rew Have M (now Ist) $2,500, 600 " Ce. o* | 
ow Haven & Hartford—Stock (see text) | ae Se 
Sane — cdl Digg lemtade Soar sd a | a ental 
t and refunding mortgage—See text : 
Debentures ($5,000,000 are is ) non convert. zor! . 97-01 
Debentures (for F H & W) (V 78, p 2335) - +1904 
Debentures (for N YO & W) (V 80, p 2458) -20* er 1905 
Debentures convertible (see text) xc hor! 906 
Debentures not convertible __._.....-.-.-- -. --Z! 
European loan ($29,000.000) 
Devdentures $39.029,.600 goid conv (text) -.-.zc°& ; 
Debs N. H. station due $100,000 yly (V.106, p. 1675). aa 
Notes to U S Gov call (U S par, others 102)..-text) aye 
Note to Director-General of Railroads siden 
Notes to Secretary of Treasury oes Oct 31 1935 
N Y Pr & Bost gen M (now Ist) g ass, $4,000, 000 z6&r: 62 O\|Apr 1 1942 CentUnion Tr Co, N ¥ 


7 Regis. int. on Ist M. 4sand deb. at Treas. Office,’ Clevel and. a Reg. interest Am er. Exch.’ Nat.Ban k- coup. tnt. Trieas. of Penn. RR.., Phil, 
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New York and Londes 
> | peater ae Ohio 
oO 


do do 
"Chase Nat Bk, N Y 
New York 
Chase Nat Bank, N Y 
Guaranty Tr Co, N Y 
Guaranty Tr Co, N Y 
New York and Cleveland 
See ‘‘a’’ below 
50 Church St, Mow York 
—s Central — NY 
oO oO 


| do do 

Del Lack & West, N Y 
do do 

do do 


New York Trust Co, N Y 
Co’s office, New Haven 


ey 

2 
TT 
8 RRR 
99 09 09 


eT) 
* 


SSSse¢ 
g 
ag 


« — 7. * 


— 


S: 
seus sSSeee 


+ 


SaiS33 


_ 


PEPEEREE EEE: 


S38 
gore co 
gages 
NSS 
Cora bp OP 
ak RKRAaAKR 
ct, 
PPR TEPER 
2>zopzezo 
EEEREEES 


a POLLS Oe 
& 


east 
x 

k EY & 
$3 


= 2gnzk2 


ry 
S 
Z 
8: 
ey 
Re 
2 





eer ee ee eee Oe 


pod 
Ss 35 
33 SSES8sE38 
$3 
: 
E> D> 


S 
~ 
& eele 
Que 
_@ Z> Z2ahzpzorz 


: 
¢ 


qj 
eto) XK 
pOO Dor @amorrhor 

SRR pean K KF 


>Pe 
& BB 


S|Mch 1 Lincoln Nat Bank, N Y 
O\Apr 1 1954 Second Nat Bank, N H 
Lincoln Nat Bank, N Y 
Second Nat Bank, 
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—-U. 8S. Operations—— Co. Oper'ns | action has been taken on dividends for 1918 on First and 2d Pref. stocks 
1919. 1918. 1917. nor on dividends in 1919 on 2d Pref. stock.’ 

Calendar Years— $ There have since been paid, however, on Ist Pref. 5% on July 12 1920, on 
Federal compensation 55,802,631 1 2d Pref. 5% Aug. 6 1920 and on Common 5% Jan. 15 1921, all out of the 
Rents, &c , received 1,733,454 643,5 earnings of the year 1:20. There was also paid on 2d Pref. 244% May 1 
Separately ‘operated properties 626,808 1920 out of the earnings of the year 1919. 
Dividend income 2 Chairman, O. P. Sweringen; Pres., J. J. Bernet; Sec., W. D. Turner; 
Income from funded securities 859 ,863 500,845 9 506 oe Treas., L. B. Williams.—(V. 112, p. 2075, 2191.) 


Income from unfunded securities, &c. 6, 022, 252 
NEW YORK CONNECTING RR.—Owns 4-track viaduct bridge and 

connecting road forming a line 8.96 miles in length from Port Morris, N. Y., 
Hire of pouipanent at Hell Gate to Long Island Cit N.Y N wr ry * poe h Pond, 4.32 m.), 
Miscellaneous 752, 2,584,688 | connecting link between the N 
Rent for leased roads 9,288,648 4,910 RR., each of which owns $1,500 000 0 p 
Opened for passenger service April 1 1917 od for freight service Jan. 17 '18. 
Interest on unfunded debt 5,100,843 ,004,364 762,807 Passenger trains run thence direct to Penn. RR. nay ey in N. Y.; freight 
Dividends paid (5% 12,479,611 12,479,610 ? ‘ trains JP? to ad ane Brooklyn, passing by ferry to and from Green- 
Items prev years 3,196,369 6,548,324 poy OS. B. 1045, jess. 106 7 396. —— , Oe ist 1 - 414% 

Balance, surplus 7,433,063 5,321,948 13,004,054 | ($30.000.000 auith.), $24,000,000 have been sold, eu — aa 


oo jointly and severall . by Pennsylvania RR. fe N. N.Y. N. 
OFFICERS .—President, A. H. Smith; Chairman, Chauncey M. Depew, 
7 Sancta Ae Hardin, tte A Place AH’ Haris GH. Loeatls, | Federal compensation, $850,000 (contract signed).—(V. 110, p. 970.) 


arstensen: Treas.. Edw. L. Rossiter: Sec., E. F. Stephenson. Direc- NEW YORK & GREENWOOD LAKE RY.—(See Map of Erte RR.)— 
. T. Hardin, F. W. Vanderbilt, C. M. Depew, Harold 8. Vanderbilt, | Owns from Croxton Jct., N. J., to Sterling Forest, 42 m., and branches to 
Williacn Rockefeller, Geo. F. Pum ag’ Ws K. Vanderbilt, Jr., Ogden Mi ills, Ringwood, &c., 8 m.; “ECS R Forest Hill to Orange, N.J.,4™ 
R. S. Lovett, Carl R. Gray ith, Edward 8. Harkness and Frank | tota owned, 54 m ‘Stock, $100,000: par, $50. Leased to Erie RR. fos 
J. Jerome.—(V. 112, p. 62, 562" 258. on70. 653, 744, 1024, 1144, 1399, 1519.) | 999 ears from May (11896. Prior lien bonds are guaranteed, prin. and int..; 
NEW a CENTRAL LINES. ee keke Y. Conwal Lines oqsto. by . p. 513; form of guaranty, V. 65, p. 463. 

trusts cover engines, passenger cars and fre cars used by various lines 
of the tee ne which ointly and severally “ne to pay —. and int., the NEW YOR RK & ag ey ee New y a tee wt be 
anper per’ ae .¥. Central V.99.p 1598: V. 102, p. 245; V1.2 railroad on Fourth & PEE an Mead rey N.Y. NOtty 10m 5 7 
p. 1792. 1981: V. 104, D. 362; V.109, p. 1793; YY. 110, p. 167; V 111, p. 2325. The N. Y. Cen a1 ' ah 


NEW YORK CHICAGO & ST. LOUIS RR.,—Owns from Buffalo = i. Fie oianral of the $10,000, Gor stock. ; V. 93, 
N. Y., to Llinois State line, except 8 miles leased between Dunkirk ano 1600. 1 1696; V. 94, p. 1057: V . 98, p N87: “Od, p. 20 p. 

Silver Oreek, leaving 495 miles; leases the pt aie line, Chicago & ah y steam road (since partly electrified) yk. leased AT i 313 for 401 
State Line RR., Illinois State line to 71st St., hicago, 10 miles; also leases | years to the N. Y. Cent. & Hudson River RR. Co.; and the street railway 
Dunkirk to Silver Creek, 8 miles; total, 513 miles; trackage in Buffalo | was leased July 1 1896 for 999 years to the Metropolitan Street Ry. (now 
N. Y., 2 miles, dl 71st St., Chicago, Il (N. Y. Central RR.), 8 miles. N. Y. Railways Co.), at annual rental intended to provide dividends as 


Nickel Plate . RR. (4 miles projected at Buffalo), V. 105, p. 819. follows, the interest on the bonds being taken care of under lease of the 
u br te =o 1921 the company had not Ane concluded a contract with the | steam road. 


. Administration. The so-called ‘‘standard return,’’ as certified Rental— Dividends. ayable— 
by the I - 8. C. Commission, is $2,440,693. The company refused the six | steam road—10% per annum guaranteed July 5% 
months’ extension of the Government guaranty. Street railway—$400.000 yearly—4% p.a. (see below) . A arit 5%: Jul Oct. 2%, 


Ahn ng Cam a Ra 1916 Cleveland interests bought the yor of the 
ow York Central RR. Co., viz.: $6,240,000 common. These last dividends were not 2 a 1919. _ ahr ea Boa 


having defaulted on the street ra 
Bh 09 2d o 2d pref. et ry p Pag He 0 Ist pref. stock. In payment was given M. Mayer in Jan. 1920, the street railway line was returned to the com- 
Seach x five snd oe 3% shereafter—-one note due $650,000 in 192) | P@0Y as of Jan. 311920 V. 108, p. 79; V. 109. p. 1273; V. 110, p. 360. 
th for | terv erea 
0146. “The Nickel Plate Securieles A nd te Ah aged I in Dele NEW YORK LACK AW ARRNA & WESTERN RY.—Binghamton to But- 
ware on Dec. 4 1916 with $15 0, 000 auth. capital stock stock ($2,500 ref ) | telo and Internat. d branches, 214 m., of which the main line, 213 
to hold the contro! of the N.Y. Chic o & Bt fouls ‘icnows as as ne icke) | @. neo double track; D. - & & W. has a lease for duration of charter from Oct. 
Plate road). Princi 104. p. 1899 | ! ing . gharantv of the bonds and 5% yearly on the stock. See form 
After 8% on all Ft 2 stocks, Joy classes pam, p- Soe of guaranty of terminal bonds in V. 67, p. 1357; ase alee 68, D. ay - The 
DIVS. (since 1908)) °10.°11-"12. i. ‘Ib. ‘Ip. ‘17 a ‘19. '20-’21 | $12,000,000 Ist M. ee due Jan. 1 1921, were redeemed by the D. L. & W. 
First preferred 1% 5 y'ly f a8 8 , ee Ss RR. on that date. V. 112, p. 162. 
i 


ee 
ood 7% 5 A 3 5 2% 234 text NEW YORK & LUNG BRANCH RR.—Perth Amboy to Bay Head. N- N.J.. 
M a ¢ Rl on ist F yf ten. a and Jul = 12 1920. On 2d pref., 2%% years wiih ani ery Gent. RR. ane pages whale totaniy and lod of 99 
iy lg yO i 28. 6 te “earn Report” below.) Paid 5% arantee interest and 7% on the $2,000,000 stock, all owned by Centra) 
BONDS LF, Bi. 1. OW, Mal a a5, . B. 54 Ting hd ie ORE. ort we } my Tous. aa Sec. & May Por. A ct. = 
Spe steckbosders on | July 2°1918 authorized a “Second & Impt. Mtge.” | VicePres.. - 
for $35,000,000, includ fre he $10,000. 000 debentures of 1906. which’ are (V. 72, D. 438. 


ually "secured, leavin 000 that i —_— 
The bonds ore ine Cama $25 in yd sy fae ah dk ne pened © for or improvements, NEW YORK NEW HAveN & HARTFORD R Covers Southern New 


interest irect N k Boston. 
as may be fixed by the directors. tn Mai Mar. 1919 the initial rv 135, SO Nene ee ene d wo gt ver: ~ —— nD coy 
pM the company or capital expenditures this mortgage was fn. Woodlawn Jct. N. Y.. to Provi- _|Old Colony RR. (which see)... 532 
prior thereto. 108. p 1, 579. (V. 107, awe ae Ge Is Dconsenendbenbacee 173| Lines Leased— 


0. 
Equip. trusts, V. 103, 9. 1032;'V" 104, p. 952, 1502, 1801; V. 106, p. 2007. | 80gton, Mass., to Hopewell Jet.. 
Lineal aiid. iaasiedll Cae 
EARNINGS— aan” fae, 3! Jan. 1-Dec. 31 
Gross 








1920. 1920. 1919. field, Mass Track to New York City, &e 
$6, 678,116 $28,225,188 $23,475,552 (V. 88, p. 53) 

945,019 1,117,530 4,488,269 4.526.352 pringfi 

REPORT .—For 1920 in V..112, p. 2075, showed: 


919. 1918. 1917. 
Railroad revenue $28,655,548 $23, 478, ive $22,656,381 $16,901,206 abere. 


Stents income 3,816,117 4,453,271 4,487,920 3,011,759 60,000 of the SB 11 118, 982 N. Ont. & West. com. 
income 691,357 260,484 196,854 355,875 fr = 00:95 thie share and $2, 200 of the he Ft 94 pref. 
‘This oe . 1: > > * 


2642: V. 80. p. 1363; 3 95. 
Gross corp. income. _- 34. 507 ,474 713,755 $4,684,774 ,367, 634 : Central each o 2,352 080 of the 
Interest on bonds 1,640, a ¥ > ¥4 rights $1. 378, e2: att ,566 * . 93, Tet , 1788; V . 94, dD. 


Hive of Conan. ie * f 92,429 
x Viv. on ist pre 0 99° ga8 MAP A ot w England Ry. fwalee see) and 
x Div. on 2d pref. adhe 549,990 Md V. 92, ©1179. 1375, 1436; V. 93. p. 866. 
Common dividend (5%) 699,480 Owns Siig ‘all the s cadet Se the we Westonester & Boston. ae 
St..N. Y¥ Mt. Vernon et an of prin 

Balance, surplus $650,885 | $1,843,625 $2,277,216 $50,754 | of the $19. 206,00 000 4 Fa ist M. bonds. ‘See wy te ge ob ms 

pe gy and ‘July 1018 on: ¢two semi-annu annual | p. 346, ~ 94, D. 1508, 16af V. - 95. D- 48. 298. 964, 1040, 1208; i746 
paid Jan. 21918, Baty (c) aga 100, Dp. 643, 1919. Elec Pe esedon uation 112, p. 


The report for 1918 sa ~r “ai dend : MASSAOR VES SS goth ssantes oe of Mass. Legislature duly wdoted 
mre oa LAL, as to just compensation”’ from U s. ih by = 308s, ine safe of authority to porake paseaies 
ia subsidiaries, but of the Rutland RR within tive 
1919 re charges (a) against income of 1919 the 5% on First Pref. | years (unless the time yp ee (2) makes numerous stipulations as to 
nas TB cata Forts ond i loss the 2% 70 pa aid Suly 22 1919 on how branch line nies bail a treated in the e accounts, and 
“pending sion as ust co limite end on common stock p. a., until various conditions 
and other matters in dispute arising out of Federal control ‘no are complied with. V. 104, p. 2010. 





On Apes 1 a 1 Pasa? — 7 Y. Connecting RR. (which see 
7 ‘i 
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AILROAD COMPANIES Miles Date Par Amount | Rate When | Last Dividend |Places Where interes: ane 
[For abbreviations, &c., see notes on page 6] Road Outstanding % Payable and Maturity Dividends are Payabie 








Sew York New Haven & Hartford (Conciuded)— 
Housatonic con M (33.000.000) g (assumed) _PF zc* 
N Eng cone (now ist) M $17, 500. 000 5s g gu._Ba.zc* 
N Y & N E Boston Term ist M $1,500,000_AB.zcé&r 
Providence & 74 lam wong lst M gold assumed ...zc* 
Danbury & No 

Gen mtge Danbu Conn, to Wilson Pt, &c.zc* 
First mtge V Dp 210) old assumed _ xc* &r 
Harlem R & Port ist M gold $15,000, a Uen c* &r 
Naugatuck first mortgage gold assumed 
Debentures _. sol 1 sieht anil ah 
Boston & N Y Air Line ist M $5.000.000 (assum) _-x 1 1,000 
Pawtuxet Valley Ist M .60' 1900 (?) 
N H & Northampton ref M $10,000,000 guar p & i_x 1 sai dl alata 
Providence Term ist M $7,500,000 g assum ._xc* &r 1,000 &c 
feet > pam Ry debentures ine ae : IRR REE oe Nee ees 
vidence Secur Co debs g gu red 105 b r 1917_xc* sok Se 1.000 
Bds of elec roads. See text below & ** Electric Ry. "Dp. ‘ich eink inane 
Equipment truste. due $166 000 yearl F : 1,000 
do ser AA due$48 or 349. | 
ser BB due $123 & re 000 s-a. CP 
ser OO due $65. CP 
ser DD due $171 ‘00. sa_..CPc* 
Govt No 53, - 1g fn 1 Oey -- 
if ng Proprietary. & 
Boston RR Holding Co—Boston {o~ op Ad inl 
New York Connecting RR and Old Colony—See th 
N Y Wes & Bos ist M $60,000,000 g red 110G xc* &r* 
New , ene Navigation Co debentures gold ....x 


do 
Springfield Ry cos 4% cum pref stock red 105 guar. 


Nov 1 1937 Farmers’ L & Tr Co, N ¥ 
July 1 1945 Safe Dep & Tr Co, Boston 
Apr 1 1939 Coup, office; reg, mailed 
July 1 1922 Lincoln Nat Bank, N Y¥ 


Apr 1 1925 Second Nat Bk, NewHav 
June 1 1955 do do 

May 1 1954 Lincoln Nat Bank, N Y 
May 1 1954 Second Nat Bk, N Haven 
Oct 1 1930 do do 

Aug 1 1955 do do 

re 1 1925 New Haven, Conn 
June 1 1956 Second Nat Bk, N Haven 
Mch 1 1956 do do 
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July 1 1946 New York & London 
Nov + 19455 
Jan 1 1955 
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SEGREGATION .—The stockholders on Apr. 21 1914 approved ana pre, $700. “ad ty a FT for New Haven station are to be secured by 
ment which had been reached with the Govt. for a surrender to inde future m p. 1302, 1119, 1593; V. 106, p. 16 
pendent control of certain parts of the system so as to prevent a suit under “te April i918 “41 ‘000 "a 


5. 
the $ 19, 899, 000 30-year 4%, “debentures of 
the anti-trust law as follows: (1) The Boston RR. Holding Co. stock own the Providence Securities Co. had She a equired by the N.Y . & 
ins 52% of the stock of the Boston & Maine RR. has been transferred « | H. RR., which had assumed the issue, and its shareholders Gel & ri} 
§ trustees, : Marcus P. Knowlton and James L. Doherty of Springfield 1917 to authorize not exceeding $16, 758, 000 4% debentures due 7 Apri 
Mass.; James L. Richards and Charles P. Hall of Boston, and Frank P 1957, to be  semanges $ for $ for the rest V 106, p 1577, 1689; V 110. 
ay te of Manchester, N. H., and, after arrangements have been made | p 2488, 
to protect the minority stock of the holding company, an of shall sell the qu A a Vv. 106, a 1676; V. 98, p. 913; V. 99, p. 1367, 1452, 
Boston & Maine stock before (as extended) Oct. 1 1921. Me p. 1482, 191 105, p. 1708, 10; 103, p. 119, 601. In Foun 1918 a new 
1802. See V. 103, p. 166; V. 99. p. 1221. See Boston & Ma 0,000 issue, series DD, en ‘6% interest, was sold. V. 106, p. 2500. 
(2) The stocks of the companies which contro! the Gonunnttcns and “i I-S © Commission on Oct 16 1920 authorized the co 
Rhode Island trolleys were x ey in the hands of trustees—five for each | issue and pledge $3,500,000 equipment trust notes, Series EE (Old Go Co $.... 
State—and oe ag sold Pd uly A Pe (as eusented) The Rhode Island, | Trust Co , wrustee , 32. 800,000 thereof to be 7% “Olass A” notes ($2,000,000 
were dis f during 1920. V. 99, p. 1452; V. 108 ed to secure $2,000,000 promisso notes) and $700,000 
"110, D . 1188, 1291: V. 112, p. 161 g. be 6% “Class 1 a4 poens, lien notes] hese “Class B” notes and the 
Sets * Toate of the Merchants’ & Miners’ east remaining $800 " notes to be turned over to the U, S. 
ew Haven RR., which has wl. sold V. 98. 1320, 4306 in or aloan. ‘of ts a00. 000 under terms of Transportation Act of 1920. 
he minority stock of the Eastern Steamship Corporation, held by $2,800,000 “Class A” notes are in denom. of $1,000, due serially 1921 
the New Haven RR shall be sold by July 1 1921 (as extended in 1919), and | to 1935. The $700 000 "Claes 


B”’ notes are in denom. of $100,000, are 
in the mpeantine yyy: be Coprtved of voting power. Reorganization plan due each Oct. 1 ooh te to 1927, Lactuahes. V. i111, p. 1567. 


in 1916. 103, p. 846, 1601. 99. p. 1369 1454; V. 106, p. 1345. Of the $21,390,000 N. Y. Westchester & Boston Ist 4s, this qunpeny 
(5) Whether the Long liane Sound reenmapont lines any be retained Pr 
will be be determined by L.-S. C. Comm. 103, p. 1981; V. 105. p. 2184. owned $2,190,000 on Dec. 31 1920. See “Electric Ry. Section 


pings Consolidated Ry. Co. Debentures Assumed (see “‘Elec. Ry. Sec." 
(6) rhe Ber Berkshire trolleys shall be sold by July 11921. V. 108, p. 1275. wad e ( y: ‘). 


~~-$4,255,000 July 1 1954|4% 1906 _. $2.011.000 Jan. 1 1956 
(7) The stocks of companies owni or controlling street ravens in mh : 
N.Y. shall be sold by July 11921. V.89,p. 1000. 1072, 1157. 1239, 1245 1% 1905 ISOR TBD ee Bent ions 3-34-4%'05 972.000 Feb. 1 1930 
V9 a eck ures ck (the New 100: Disha. li in the Govt. ; acs se 
e trus of the s s of the New Haven su ry lines in the Go Outs Bonds Dec. 
dissolution suit on Mies itioned the U. 8. District Court to extend (AILS aig pecconton seine i rcaeee = - xg? toro 
the time for the final sale of the stocks of the subsidiary lines until Oct. '22. cen 1992 as snown. 43 He B+ MY ds A 500. Pg YE 
ie SF NH. & Gent.» 283-000 Sept. °33 debs...» 165.000 Jan. °30 
Keport or Ey no Commission July 1914. V. 99. 270 Pomang 415 000 94 Te . 31 
Suite against former directors. V. 99 p. 198, 270. 407. 538. , 1367: 1052 - F2OFSO * 531 Branford El 83000 Oct. °37 
102 p. 345. 251. 134: v. 108. D 844: V. 104. p. 1592, 180 . 108, D, * 54 Mer So. Genus. 175000 July ‘28 
063. B10, 2124. | 2 Cite rocetvershi denied, x» AUS, B 2202. PASC OE | New Lon. St. Ry 150,000 Oct. '23|Staff. Sp. St_... 400.000 July °56 
The stockholders on April 20 1921 authorized the directors and officers to Equipment trusts issued to Director-General for rolling stock allocated 
acquire the premerty of the ke ph bem Cape one or 7 en. <. to | to this company. See article on page 3. 
e or conso te any or all of them with this company: (a) Central New 
England Ry. (b) Harlem River & Port Chester RR “e7, New England 8s. Federal Compensation.—$17 ,095,884 yearly during Federal control. 
Qs artford & New York Laine ar ogg Co.; (€) New Bedford Mar- Jan. 1—Mar. 31——-. Jan. 1—Dec. 31—— 
the’ 's ineyard & Nantucket Steamboat Co EARNINGS.— 2 1919. 


1921. 1920. 1920. 
STOCK.—Common stock, authorized issue unlimited. Pref. stock, | Gross $26,645,787 $26,279,909$125,447 ,048$106,545,119 
opemerseed.. 980. C0 U0 10 cumulative. iy | yy 1. a Shots of this def3 ,002 ,440 def 1,888,062 def4,006, 319 10,273,265 
stock in order e up the collateral no was rawD rps 
in March 1918 when the Gov't loan below mentioned was granted. V. 105. REPORT.—For 1920, in V. 112, p. 1610, showed: 
Pp. 1413, 1420, 1708, 1820: V. 106, p. 1127, 1131, 1231, 1345. Operating Account for Calendar Years. 
DIVIDENDS.— 1873-1893. 1894 1895 W%1912 1913 None| (From Jan. 1 1918 to Mar. 1 1920 operneel Ay U. 8S. RR. Administration.) 
P 10 yearly Gg ~ 5 since aueenns tates enied 6 1566 19 1917. 
GOVERNMENT LOANS.—On March 27 1918 the Director-General 
sd ants oni te gehen eee eles | Rae none MBA A HBS 
no ue as exten p a nt., W e 
rigne of renewal LF ho company for f, year more ~ mes came | terms. | mG Mail, express, &c___. 15, 892.597 12.533. 939 1 
2 poe wes ross y payment on account from . Total oper. revenues $123, 512,310$106,545,120$102,294,212 $85,784,893 
026, 500. The note was eo ded by Copems with the Secretary of the Net ream pol ef $2, 834, 073 $14, 071, 738 $1 54 689 23,814,833 
Treasury of $70,620,000 Ist & ref. M. Series A 6% bonds, due Oct. 31 1930, Tax accruals 4,500,174 3.770, '657 2 3 
part of which were deposi ited as collateral security for a loan of $17,000, 15 687 27'816 1 5, 991 5/996 
received during 1920. Additional ne wg Ny to the U.S. Govt., amount- , 
ing to $9,630,000, will be secured by of Series ““B” bonds. Operating income _-_def$7,349,935 $10,273,265 $11,315,322 $20,471,857 
mig hay -—The company has qoutes and delivered to the Bankers 


its Ist & Ref. . dated Dec. 9 1920. This is an open Income Account for Year 1920, Compared with Year '1919. 
mortgage un under which all 4... onmenioms ot are sw secured with 1920. Inc. or Dec. 
the $95,000,G00 bonds authorized to issued to overnment. Railway operating income Gets; 349,935 $78,625 
The te principal amount of bonds which = AZ } B.. may be issued | Other inco 7,926,145 —9/d, 
ted to an amount which, together with all he pal a 210 —$17,036,623 
outstanding bonds, notes and other ovitentes of a ng $576, rene. , ° 
ceed twice the amount of the then outs k (now $157,117.00 900), Deductions from Gross Income— 


pl id in thereon (to ote $19. 282 S75 50), which at Rent and hire of equipment $2,989,484 +$1, $36 ,037 
time would t the amount to $352,801,575. Joint facility rents +26 


3,897 ,52 3,780 
A total of of not more than $95,000, joo of new bonds is authorized, to be | Rents for leased nueds. 5,842,017 2,701 
Rov. 1 which not exceeding $80,000,000 Series A 6s, dated **Boston atiroad Hota 
R ya 0 ai =. Oct. 31 1930, are authorized to refund co.’s indebted- olding Co. guaranty 112,000 
Ss. vt. incurred - of Federal control; and not ex- N Ry. Co. guaranty (bond int.) -_ ' 
ue Oct. 31 1935, are authorized to be Now Vorkct ; Connecting RR. Co. guaranty --- 137,121 
to the U. 8S. gg loans that may made to the co. = Springfield we Me Ss guaran dividends. , 
equfpment and ~ AA es of Dec. 31 1920 a total of $80,845,000 Interest on fun 10,341,382 
been issued and were owned ., $78,539,000 being pledged and 30° B06. - 3,184,001 


pal emacs amount ~ he $180,274, 900 are reserved to refund all 

e bonds. For further details, including Total deductions from gros income $27 996,234 +%2,459,394 

list of obligations under’ t mortgage, compare V. 111, p. 2423, | Net income, excluding Govt. puarantecs. ....det$27., 420,024 —3i9 9,496,017 

2041, 1942. Less Government guarantees (see 22,798,519 +15,751,572 
Harlem River & Postchester Div. 4s of 1904, V. 85, 114 


3. 

Debenture certfs. of 1906, V. 81, > 976, 1039, 1493; Py. 84, p. 103, 694. Net corporate income def$4,621,506 $3,744,445 
a ty a oy £000,000 fr anos (s 29,000 QUO) 4 4 Sikrc ear debentures The income account, down to and including “net income, excluding 
931 The | doliar bonds are issued in exchange for the foregoing bonds | Government guarantees,” ad dl as nearly as possible, the operations 
$ for $, and are ¢ to be secured b future mortgage on the main line be- of the company as Rnd would have been shown if there had been no 
tween Woodlawn, N. Y.. ence, and also Springfield, 23h miles. | Government guarantees during the year. 
pro rata with any other yds secured thereb ; 759. The Note.—Government guarantees include: Deficit in U. Railroad Ad- 
stockholders on April 20 1921 voted to refund < OS Euro oan of 1907, | ministration o tions, months of Jonuecy and FR. lap-overs 
maturing April 11922. Providence Terminal ‘se bonds ($7, 500, 000 auth.), | audited from March 1 to Dec. ph ap ge Re to weeee control period; 
$erne $3002.90 3% yA ny EEF bie 96. 819. fter Jan. 15 - ee Ie ae en under ee ne pon 

a ; 
The $39. secured vee Homegoing ereafter created, ppoverine applicable to bo quésnaty sg! operations March 1 to Aug. 31, inclusive, as 


an 
ot nd 8 wn on 31. 
.Y. om nd. Sp 133 339, i402 1 1647, Taaemne statements for calendar years: 





1,992 1,995 
21,288 $40, 395° 999 
79.917 34,427,801 
93,007 10,961,093 
94, 
47, 
6, 





39 
12, 
02, 
14, 
3, 











































































96 RAILWAY STOCKS AND BONDS (Vou. 112. 
RAILROAD COMPANIES Mties | Date Par Amount Rate When | Last Dividend |Places Where Interest ané 
[For abbreviations, &c., see notes on page 6] Road | Bonds Value (Outstanding % | Payable| and Maturtty | Dtetdends are Payable 
Y —See N Y RK. 
es You Gomle & Woden ommon stock ...---| _---| -s-- |  .$100/858,113,983]1 in 1920|__..___. Apr 12 1920.1% |Checks matied 
Refundi ey mtge $ 000 gold..Ba.xc*&r, Text 1892 1,000 4¢ M & SjJune 1 1992 Office, Gr Cent 7. N Y 
Gen M $15, 000 gt d rod Ti 110 (see text)..Nxo*&r ---| 1905 1,000 4¢ J & DiJunel 1955 | do 
Equip notes ante! s-a (V 96.) 420 .._Baz ---| 1913 1,000 4% M & 8/Sept’21-Mar '28'Bankers Trust 00, N¥ 
a me notes es oN ¥ Gen $35. ti eciainp anes ---| 1916 1,000 4% A & O/}Oct °21-Apr °23 do 
few i ork Ph OE Ne oe’ ee | 50 12 M &N30'Nov30 1920 6% |Checks matied 
tee $3, 900000 ¢ (V 68, 4 593, 9 978) 8) FP. xc*| 112) 1899 1,000 4g J & J\Jan 1 1939 Broad Street Station 
aoae mtge Pa . oe 6s 68, p 978) ---FPx| 112) 1899 1,000 4 M & NiJan 1 1939 Checks mailed 
pment trust oDiigations..............------ CLL ecceescce 
New Yo rk & P m—See York Central RR. | | | 
gY«& 2, & Putnam-see New York Centra .Ce. 0° | 11; 1887 1,000 5¢ M & 8S )\Sept 1 1927 RE,N Y 
mtge inoome bonds non-cumulative..-Ce. ar 11/ 1887 = 1,000 to5 (5 in 1919 Sept 1 1927 Broa. St Station, a 
Y Short Line—1st M $1 +500 0U0 £ gu p &1-PeP_kvc*) 9.38 1905 | 1,000 4¢ F & AjFeb 1 1955 Terminal, Phila 
Y Sus & West—Midiand RR ist i ext '10_Ce.xc*| 72, 1880 600 &c 5¢ A & O/Apr 1 1940 Office, Church Street 
Paterson Exten RR lst Mext in 1910 at 5% st g-xc* 1; 1881 | 1,000 5¢ J & DiJune 1 1950 do do 
New York & W mn first M ref g-- --- zc*| 127 1887 1,000 5¢ J & JiJan 1 1937 do do 
Second M G ,000 B00 oid) 3d M os 73 m.Ce ze* 127; 1887 1,000 4% <¢PF & AiFeb 1 1937 do do 
General m e for $3,000,000 gold....Ce.xc*, 127) 1890 1,000 5¢ F & AjAug 1 1940 do do 
Term inal first m e for $2,000,000 da. Ua. aye .--| 1893 1,000 &c 5¢ M & N)|Mayll do de 
Wilkes-B & E’n lst M g gu p &1 (V 60. p 481) .G.xc* 65| 1892 1,000 5g J & Di)June 1 1942 do do 
Equipment notes series A due $40. ~~ semi-ann..-x, .--) 1911 1,000 4% F & AjAugi1921_ — |Commercial Tr Go, Phila 
do B due $22,000 semi-ann_._..._.--.-- > 1,000 5g M & N|Nov'21-May’23|Phila Tr 8 D & Ins Oo 
y do O due § 8 ,.000-$27 1000 ‘semai- -ann guar, ...| 1916 1,000 4%e03 & JJ ly’2itoJ'ly’26|\Phila Trust Oo, Phila 
. Pastalo & N NY ist M es wed 980 yen ears rental) on 1910 --3) man ps " 500 70,000 5 J & D/\Dec 1 1940 Office, 50 Church St, N Y 
oe Gal to n| Anton | 
owark & & ioomtietd took, See G rental..--- “ ‘ne | ==" 50 1,600,000 6 (A & O|Apr11921 3%|90 West St, New York 
port See Louisville & N le 
ing & Clacianati Bridge M $650, 000 me Ba. ze°| Text | 1902 1,000 175,000, 5¢ F & AiAug 1 1922 Bankers Trust Co, N Y 
Portsmouth Belt Line—First mt e.--FPx 10.04! 1898 | 1,000 ° 5 F & AjFeb 1 1938 Fidelity Trust Co, Phila 
liz Riv lst Mg gu p &isfred 105since’11_GP.xc*, 4.6, 1905 5600 &c 146,500 4¢ A & O/}Oct 1 1935 Girard Trust Go. Phila 
orfolk & Carol Atlantic Coast Line RR 
| 
Ww Ww Concluded)— Vv 4 p.1038. To be 4-tracked—2 tracks laid at present and on 1.73 miles 
cecilia ‘1919. a —— « er 1918 3 tracks. Leased to Phila. & Readi hf Map oA ye from Feb. 1 1907 
| $. $ The $250,000 stock is owned b ec ‘as the bonds, 
Stand’d return17,250,849 17,095,884 N.Y. W. & B. principal and interest. —(V. 84, p. 1502: V. 87 
Other income. 6,484,745 5,562,533 epee y-, Fuse. - oot. 900 te NEW YO K SU UEHANNA & Wi WESTERN RR ~~ oe Erte Map.) 
Gross income.23,735.504 22.658 418 Bond: &c~ int.13,200,080 12,770.835 | se Zoned, (sn fee) oF onitre stock, Adties. | Wilkesbarre & Eastern... ---- 65 
L’s'd road rents 5.854.717 6.020.712 Misc. expenses 554,820 0,278 (Double track 19 miles.) gS apart liana caer te 25 
Misc. rents & War taxes.... 302,883 84.255 | Beaver Lake, N. J., to Unionville. 20|Trackage stckeen os 
taxaccruals. 303,884 307,061 Sys et ee 
Boston RR. H. Total deduc’s.21.338,134 20,614,892 Total road operated December 31 1920 --.-.--.-..----------------221 
Co ar.. 122,235 122,235 Net income..- 2.397.460 2.043.525 STOCK.—Pref., $12,962,392; com., $12,810,941, of which the Erie 
OFFICERS.—Pres., E. . Pearson: Gen. Counsel, E. G. Buck- | owned Nov. 30 1920, $25,622,300 com. and pref.—of this, $6,630,000 com. 
land; V.-P., B. Campbell, A. P. Russell; Sec.., Arthur E. Clark; Treas.,A.S. | and $6,630,000 pref. being deposited under its mortgages. Dividends on 


May: Comp., H. 8. Palmer. 


Directors.—Howard Elliott, N. Y.; James L. Richards and Jos. B. Rus- 
sell. of Boston: John T. Pratt and J. Horace Harding, N. Y. City; T. De 
Witt Guyter. Phila.; Arthur T. Hadley, New Haven; W. B. Lashar, Bridge- 
 * 4 A W Maxwell, Rockville, Conn.; Edward Milligan, Hartford, 

. Matteson, Providence, R.1.; Harris Whittemore, Nauga- 
tuck, a Yaw G. Buckland, Benjamin Campbell and Edward J 
Pearson, New Haven. —(V. 112, p. 1144, 1519, 1610, 1618, 1741, 1978.) 


NEW YORK ONTARIO & WEST. RY.—Operates from Weehawken 


opposite N. Y. City, to Oswego, on Lake Ontario, in all 569 miles, viz.: 
Ban Mtles. Road Contr ad, &¢.— Mi 
Osw to Cornwall, N. Y ......272| Pecksport, Conn. (leased) iscsi Talis 
branch to New Berlin.......... 22) Ont. Carb. & S. (leased) Cadosia, 
i > ers, N. Y., to Scranton, Pa, &c..-. 73 
do to Ellenville, etc ....... 9) Rome & Clinton (leased) eae eal 
—— | Utica Cinese & Bing. leased) ..*31 
Total owned ......-... 320| Wharton Valley (owned)-...... 7 
Trackage (till 2079) W.Shore RR. Ellenville & Kingston (leased) - 
O’nwall to W’ken (V.61,p.425). 53| Port Jervis Mont. & Summitville 
Other Grackage.......«ccccacce 3 (owned and leased) ....-..-..-.. 





* See this company. 


CONTROL.—In Oct. 1904 N. & H. RR. 506 eae tes $29.160,000 


$45 per share and 200 of the $4 V. 95. p. 481, 
gom, stock a $45 per share and $2,200 V.61.p. fous: v.97. . 1427. 
STOCK —There is $4,000 old mit 79. 977. 980. bay 


Federal Compensation —$2, 103 ,589 yearly LF a Federal control. 


COAL PROPERTIES—“OTHER INCOME.”’—In 1899-1900 coal 

es having then a ma um output capacity of 2,700,000 tons 

comally. were brought under friendly control with aid of loans from the 

Railway Co. and are now owned by the Scranton Coal Co. and the Elk 

Hill Coal & Iron Co., the Railway Co. owning the stock of both companies. 

The $6,000,000 5% ist metas. notes issued by the railway to enable these 
e 


coal companies to uire aforesaid properties were all paid off on or 
before Dec. 1915, on Dec. 31 1917 the railway held as first liens on 
said pro ies former 2d mtges. for $1,153,000 and $2,400,000, respec- 


tively. npaid interest due the railway in these mortgages aggregated 
$837 ,500 to June 30 1912, and continued to accumulate without payment of 
the amounts accruing until 1917, when the railway received $637,500 on 
account of same, permitting it to pay said 2% dividends on its stock Jan. 14 
1918. Similar receipts quite independent of oe oO on of oe road by 
the Government are ex in the future. ee V. 106 1677 
DIVS: fj ‘05. ‘O06 to ‘11. "12. "13. "14-15 16 “1917. Oe Re 1919. 1920 
%o\ 44% 2% yearly. 0 2 None 1% None Jan2%Augl1%Apri% 


BONDS, &C.—Refunding mige. for $20,000,000 covers 319 miles of road 











ovece. all ithe bara of the Ont. Core. & Soran. Ry., 54 a and all 
to the €12,00 y. V. 72, p. 87; V. 78, p. 2012; V. 80, p. 651. As 
co 57.000 Gen. M. 4s of 1904 see V. 79. D. 1332- "1432: V. 92 
1508; V. oF p. 420, 653. 
Jan. 1—Mar. 31—— 

ian a = 1921. 1920. 192 
PE RAE i al ae ag $2, tt 040 $2. 432,720 $12,924,934 $10. 909. 515 
Net a after taxes.....__. 48.753 def289,691 136,062 775,523 


def 
REPORT —Por 1920 in V. 112, p. 1618. 


Year ending Dec. 31— 1° 1918. 1917. 
Gross earnings.__.____-_ $13, a. 689 $10,910,027 $10,096 008 $9,164,878 





Net, after taxes________ 10, 666,44 1, 2,228,120 
Standard return_._.___. *1 502,500 2,103,589 RRR Tae 
Other income_________._ 876,315 379,053 208,591 272,826 
Interest on funded debt. 1,176,430 1,185,115 1,194,205 1,145,200 
Misc. interest & discount 13,054 14,852 12,371 77,179 
ee eee ee 303, 686 211,733 207 ,304 301,101 
Miscellaneous ___...... 30,306 136,968 eee > See 
Exp.appl. to prior period 49, ty 33,294 ee °°! Ogee 
Preferred dividen 10 21 


iin 210 2 0 210 
Common dividends. -__(1%)581,073 (1)581,073 (2)1,162,144 


Balance, sur. or def__sur$224,607 sur$319,397 sur$713.408 def$184.887 

* Includes Fed’! comp., 2 mos., $350,598; payment (est.) on account 6 
mos. guaranty, $795, 930: net railway oper. inc., 10 mos., $355.952. 

Pres., John B. Kerr; Sec.-Treas., Richard D. Rickard. Office, Grand 
Central Terminal, New York.—(V. 112, p. 1618.) 


NEW YORK & ROCKAWAY BEACH RY.—Owns Glendale Jct. to 
pocmaway i a 10. +e m., with branches, 2.05 m.; total, 12.36 m.; double- 


,000,000 : par r, $100. 50 years oak. July i 1904 by 
Long Island oe Co., which owns $972,200 stock, whose endorsement is 
ies on ist M. On Jan. 





bonds. A ae 6 $101 000 firsts were owned by 
RR., so SPGERE — the $978, 000 ncomes. » p. 890. Dividends 
n stock ncomes, 5% each, paid in avis. 1915 and 1916; in 1917 to 
1919, L on incomes but. nil on stock. year 1919, rental due, $116.- 
er income $12,393; deductions, sid. 333; bal., sur.. $16.687.— 
(Vv. ‘100. p. 1079; V. 102, p. 1540.) 


hereon, YORK SHORT LINE RR.—Owns a cut-off for the Reading Co, 


pref., Nov. 1891 to. 1892, 2%% yearly: none since. 
BONDS.—Generai 5s are reserved to retire 2d 4s. See abstract, V. on 
p. 84. The seconds are exchangeable for generals on payment of an — 
Terminai bonds, see issue of Jan. 1898 and abstract, V. 57, er 
The $3,500,000 Midland RR. 6s were extended 30 years from aig. - sf Oe 


and $200.000 Paterson Ext. 5s 40 years at same rate. 
31 Wao sits Oo.” 1916, V. 103. p. 61. Loans and bills Se Dec. 


Fedeab Compensation .—$999,942 yearly during Federal control. 
Jan. 1—Mar. 31 Jan. 1—-Dec. 31-—— 
an’ EARNINGS.— 








1921. 20. 1919. 
1,041,999 $1,002 006 $4,450,111 $3 915,640 
ef178,.833 def376.731 def1,082,657 def281,614 

REPORT .—For fiscal year ending Dec. 31: 

Calendar Years— 
Gross operating revenues_........-- 
I i ei def .232,211 398,0 
Compensation receivable.........-- 2 








ee ee imo 49,523 76,769 290,323 
I $1,049,465 $1,076,710 $999. 
Interest on Peetotl ARE IE te 804,498 811,923 20, 
Oe RP ay aan 60,201 39,795 167,750 
0: REy Lie ae Se ee $184,766 $224,993 $10,682 


Balance, surplus 
—(V. 111, p. 190.) 

NIAGARA JUNCTION RY.—A terminal and switching road extending 

Niagara Falls, N. Y., to Pfletchers Corners, N. Y., 4.36 miles; 7 

sidings, 9.16 miles. Electrically operated since Sept. 1 1913. V. 97, 
1837. Stock, $160,000 com. and $134,500 8% cum. pref. ($5,500 moke 
pref. in treasury). all owned by Niagara Falls Power Co 

Calendar vear 1920, gross $207, 356; net, $57,702; deductions, $17, = 
net income, $39,764. Pres., A. Schoelikopf: Sec., Fred’k L. Love 
Treas., W. Paxton 4 ttl e. 


NORFOLK & PORTSMOUTH BELT LINE RR.—See page 141. 


NORFOLK SOUTHERN RR.—Operated Dec. 31 1920 944,195 miles 
extending from Norfolk to Raleigh. € Goldsboro and Beaufort and the 
Piedmont section, N. O., with branches. Of this total,the company owns 
792,407 miles and leases 145,519 miles (from Goldsboro to Morehead City). 
and has trackage rights on 6.27 miles 

Owns entire cap. stock and bonds of John L. Roper Lumber Co., owniag 
over 600 600.000 acres of timber lands and 200.000 acres of timber ts. V.87. 

. 1415. The John L. Ro o. owns entire stock (9176. ry of Carolina 

-R., Snow Hill to Pink Hfll, N. O., 35 miles. V.95.p . 96. p. 863. 
Acquired the Durham & South Carolina RR. in 1920 10, p. 2392. 

As to Cumnock Coal Mining Co., an ally, see id 106, o 7. 822. 

ORGANIZATION. —Successur May 51910toN. &§S Between, foreciosed 
Der 7 1909 per plan V. 87 pr. 414 &78  Tneorp tn Virginia May 2 1910. 

Government Compensation.—The Federal contract signed in Dec. 1919, 
fixes the company’s annual compensation at $1,280,000. 


CAPITAL STOCK.—lIn May 1920 Ernest Williams, V.-Pres., represent” 
ing Amer. Tobacco Co. interests, purchased an option for one year on a 
sn Fe of the $16,000,000 capita stock at $47 per share. V. 110, p. 2388 | 


BONDS.—Of the “First & Ref.”’ $35,000.000 bonds, $3,981,000 war? 
reserved ain» and retire . i amount of underlying bonds.’ To Jan. 1 1921 
retired by $1. ,070,000, held for company by Central Union 
Trust a. 2-030 039. 000: “be d a by public. bt aes 000; as collateral for 3-year 


notes of 1917 pledged, $ D. | 

These bonds are sec by a first mortgag n 334 miles, and subject 
to underlying issues ating $3,805,000, Pony 456 ad additional miles, and 
also by a firet lien on ap cally the entire equipment. valued at about $2,- 
720.625; also by a ist lien on the entire stoc 000,000) and ist M. bonds 


($5,000,000) of the John L. Roper Lumber Co., owning 10 Dan saw and 


shingle and cedar milis, with an annual capacity of 1 
cars, 25 locomotives, &co. The value tte mber property has 
been estimated at $12,785,000. Sinking fund $1 early, as jo reas as 
redemption of pends of this lasne, and the balance, if any, or Spnetemeees. 
imptes., &c. 93. 1534: p. 487: V. 97. p. 1204: a’ By “pe 
Ar 

with trustee of $1,577,000 First & Ref. Mtge. 5s, due 1961. 
1264, 1388, 1801. These notes were extended to April 1 1922 = Bab. 
shall be paid by the company Apri 1 1921 if 50% of all notes so exten 
sor most in writing not less than 60 days prior to April 1 1921. —vV 110, 
Equipment trust 6s, Series B, due on or before 1926, $13,000 (Dec. 31 1920. ) 

quipment trusts $123, 200 issued to Director-General for rolling stock 





1906. 


between Cheitenham and Neshaminy Falls, 9.38 miles, opened May 


measure: and 140 miles of ansere-aeeee Rennes 
u 
the lumber company bonds are pledged, at least one-half for purch 
; D. 96, 

The 3-year notes of 1917. $1, 6060. 000 auth., are Stal Ds 
interest (former rate 6%). Princi * and interest accrued upon the | 
p. 10 

Atlantic & North Carolina $325,000 guar. bonds of 1917, see that co 
allocated to this company. See article on page 3 
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100 RAILWAY STOCKS AND BONDS [Vor 112. 
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RAILROAD COMPANIES | Miles Date Par | Ameunt | Rate § When | | Last Dividend \Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Road | Bonds| Value peta narmonmnsd % | Payable | and Maturity | Dividends are Payable 


on tat $16,000,000 authorized .... | > Ls outset eae: Jan 11914, % Checks mailed Nort office 
mortgage ........ -Mp.xc*| 223 941 Met 


etropol Tr Co, N Y¥ 
First General mortgage gold redeemable at “Ti5- Gx 


Guaranty Trust Co, N Y 
py oe & Fert Wee First Cons mtge gold red 110 xc* 


902 1.000 International Tr Co, Balt 
red we since 1915 Ce.xc* = 500 &c h12 3 


ite 000,000 | | Central Un Tr Co, N Y¥ 
Ralcien & Cape Fear lst Col.x % 903 1-000) Columbia Trust Co, 
Rale | 





a. 











Ss 
So" 





838 
CR PW RONDO EPARPAAPPSAPOUP PS PROWOWD/ ~TROrVNIGHOIONOrnoren 


Columbia Trust Co, N Y 
Ssxteal Guts Be. Go, Balt 


se me 
Dvdr woore 


year mak tow we ity og 
ore. Terminal cist’ 
Terminal—l1st M $2.000, 000 Ba 
& Western—Common stock 5250 
(p&d)4% stock non-cum 
N & W gen (now ist) M Nort to Bris ace 
New River Division first mortgage gold --.- 
Improvement & extension mortgage id FP xe" 
Scioto Valley & & New Eng ist M pee Ce. 70° | 
N & W First Consol mtge $62,500,000 .xc* &r*| 
Div ist ¥ & $40,000 M f\~ xt) g red 108 Ba t09 (ix 
g call 105 s f. P.xc* &r 


ws gu (end) ass _....Mp.x%c* 
Sonvertible Candee gold red sone Gx 
do do d red.._G@ xc* &r* 


do do ve mye red ._...G.xc*&r*, 

do do 7,945, 7 see text G.yc*&r* 

Winston-Sal So’b’d Tiss, 000, 000 g gu Us.xc* éer® 

Secured gold notes authorized $2, rY Gc*| 

Bawip tr Series of 1914 g gu $500, 8a | 
Beet teeny trust No. 54, due $459,000 yearly 

ferris wn & Main L Con—lst M g gu (end). GP. vi 

lina—Stock 7% paid from rental - 

Nore 7" East Penn—lIst M gold guP&R (ext) GuPkvc . 

h Penn—Stock 8% gu 990 yrs $6,000,000 auth._ 

Old second M (now list) (7s extended in 1896) .-_kvc 

General moriesce estan: in gold in 1903_FP. voir 


do 
Funding |! $409.0 CONG <0 60 4e og ac onaieens Nov 1 1928 Reading Terminal, Phila 
cw adh S as $350.0 B00 erior Ii Afr Line 1,000 July 1 1928 ‘Treas’ office, Washington 
ma—l1s or lien) Col xc . 
hern (N H)—Ss ° tock 6% rental - | 83 100 3,068,400 '6 in 1920 Pad Apr 1 1921 1% 50 Congress 8t, _ Boston 
Northern California Ry—See Southern Pacific RR—| | | 
h Further amount pledged, see text. 
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Guar anty Trust Co. N ¥ 
Junel18 21 % Office, Philadelphia 
May 19 '21 1% Office, P phia 
May 1 1931 Bankers Trust Co, N ¥ 
rer t ter do do 
Feb 1 1934 do do 

Nov 1 1989 do do 

Oct 1 1996 Bankers Trust Co, N Y 
July 1 1944 do do 

Dec 1 at 
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do do 
Metropolitan Tr Co, N ¥ 
Bankers Trust Co, N Y¥ 
do do 


do do 

do do 
United States Tr Co, N Y 
Guaranty Trust Co, N Y 
Ame fiat *24, Commercial Tr Co, ‘Phila 

Jan 15 '22to0’°35 
Feb tS s6 0 Burlington. NO. — 
e , Bur n, N 

April 1 193 Reading Terminal, Phila 
ay25 i 2% | Office, 240 S 3d . Phila 
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DIVIDENDS.—In 1911, 2% femee, oF 1912 to Jan. 1914, 2% (Q.-J,), | on May 1 1923 at 100%; ,on Nov. 1 1923 at100%%. Secured!by pledge of 
None since. to Apri! 1921. . 98 1000. 1072. Liberty Loan bonds. 10, p. 1973. 
fh. 1- “Mar. 31—— Jan. ingen, 31——- Equipment trusts mH. to Director-General for rolling stock sllocated 
EARNINGS.— 1921 1920. 1920. 1919. to ns 8 OT 0 See article on page 3. 
$1. 912.896 $1,961,213 $7,816,473 $6 591,227 Winston-Salem Southbound Ry. Ist Mtge. bonds are 
94,828 95,964 def489. 877 180.785 me, ‘tekntiy with the Atlantic Coast Line Ry. Co. Also guar., with Vir- 
REPORT .—For year ending Dec. 31 1920 = V. 112, p. 2078. ginian Ry. and Norfolk Sou. Ry., $1,000,000 Norfolk Term. Ry. 1st 4s, 
lendar Op Net (after Total tat rent. pal and, with Southern Ry. and Winston-Salem Southbound Ry., $250,000 
io taxes) income. ke yoy Winston-Salem Union Station Co. 1st 5s. 
$7 .294,634def$559079 x$1,115,178 $1,168,.739def$53. GENERAL FINANCES.—Of the traffic in 1920, 64.04% (26,056,727 
91.227 180, 766 xh 623, 11} i, 310,125 12 rt: tons) was coal; average rate per ton per m., 0.679 cts.; train-load, 1,107 tons 
x 4 126,980 Jon. 1-Mar. 3h Jan. 1-Dec. 31—— 
5.299.914 1,423,467 1,956,673 1,616,989 339 683 EARNINGS.— 1921 1920. 191 
Gross $19,246,047 $19, 756. 291 $36. 559,174 $76,925, 599 
OFFICERS.—Marsden J. Perry, Chairman of board; R. H. Swartwout, | Net after taxes 836,781 639.759 ef1,381,287 9.781.255 
Vice-Ohairman Jos. H. Young; Pres., Ernest Williams and E. D. Kyle. REPORT. — 1920 in V. 112, p. 1413. 
V.-Pres’ts; M. Manly, Treas., and M. 8. Hawkins, Sec.—(V. 112, p. 745, | _, Years ending Dec. 31— 1920. 1919. 1918. 1917. 
1860, S078 Gear oeeaere recon OO8 458-068 978. 2ae ee as St-0n4 O96 P40 82 
ng revenue. 7 
NORFOLK with “approaches, opened Jane 1 19 fo anes pe aon at | Federal compensation --+19,315,345 20;711:875 20,634,142 
k & Western Hy. and Norfolk Southern RR. which | L2xes 2,260,000 56 097 1,716,000 
own th tire cea an Saaareaie to meet all expenses, charges and | peductio , : 4113775 
interest and principal of bonds. Bonds authorized | , $2,- or AL, 
d int by the three : Preferred dividends ..-_- 9,69 2 ,69 
. d. Redeemable at 10: panies. Common dividends 3.989  8,459.373 8,437,410 
¥. 02, . 93, Dp. <i ea ps me Ww. Huntginton, New Balance 073, 107 $5,134 .714 $6.44 
oo FOLK " w STE N RY. Gia Map. \—s stem extends from Nor- | Period (6 mos. ), $11.0 (008.436; ‘railway oper. income (Sept.- oc.) $4. "698, F122. 
folk, Va., westwar lumbus and Cincinnati, and northward to OFFICERS.—Pres., N. D. Maher: V.-Ps., A. C. Needles, C. 8. Churchill 
H wn, , Md., , With h branches to the various coal fatlo tn' Ve, and W. Va. | E. H. Alden; Sec. & Asst. Treas., I. W. Booth; Treas., Joseph B. Lacy. 


Miles Miles. Directors.—Victor Morawetz, New York: Samuel Rea, Phila.; David 
Rock, Te. , ‘to Bristol, Peni -707 oanoke to Winston 122 | w. Flickwir, Roanoke, Va.; E. H. Alden, John P. Green and W. W. Atter- 
H ~~ 938 | Colum 4 bury, Phila.; Jose h Wood, Pittsburgh; Childs Frick, Roslyn, L. I.; M. C. 
Tracka Kennedy, Phila.: . D. Maher and A. O. Needles, Roanoke, Va. aalG 112, 
p. 162, 391. 1413, 1741.) 


N.C....115| Total operated Dec. 31 1920.2, 199 NORRISTOWN & MAIN LINE CONNECTING RR.—Owns double- 
Junction to Cincin track road, 64 miles long. incl. bridge over Schuylkill River at Norristown 
sare } took over Wa-Cardina Ry. &c. lines loug controlled: wiht Pa. _ Lesoed to Pails, & me RAR REL, ADL BS mnpnd 
about 98 miles of road. V. 108, p. Gage O74. ™ even Fang Bee Rye 75, p. 1148.) o-0 ~ 
ORGANIZATION a ew in 1896 oe Norfolk & Western RR., &c. NORTH < CA OLIN A “sown from Goldsboro to Charlotte, N. 
foreclosed plan in V. 62, p. 641. As of Dec. 31 1919, the P ¥ y 
ewned $38.°757°7 700 common n and 36, 320 ,000 = pref. and the Sen i Oo. 324 a le Aad iey = Hy . 90 m.; total, 224. 


as a 1919 and $3,190,500 com. stock 
B03; V. 88, p. oes tae 98, .* 63: V. 95, >. 361 688. Boat ar Vv. Bo OB: 000 (6 Aifion toon, pot rear lh yg 


OCK.—Provisions of pref. stock were in the issue of April 1897, p "a holds $3,000,000 stook.—(V. 66, p. 665: W. 89, D. 


On April10 1919 stockholders authorized an increase in the fa AT ak ORTH aviaeiti enee a [A RR.—Owns from Philadel om Pa., to Beth- 
common stock to $250,000,000 chiefly in orderto providefor the conver- lenom, P iver branch, 21. * - m.; Doylestown branch, 
sion feature of new convertible bonds. As 108, p.1512. See below. 10. ot mei 88.12 m.: total and 4th track 

Pt. June 1 1916 dividend was increased to 1%% enaearte + s 5, of thes =. Lagersoll.— —(V. 18m). 668: v V. 108, p. 24 D. 2429. > 


1917, Mar., 1%% and 1% extra; June i he J ; —_— 
1K guar. git ae Rt PR. 4% aw te OF to June 1921 NORTH EAST pte ode RBS Owns rood trom Gienside to 


—The First Consolidated mtge.of 1896 is iimited to $62, 5.V ,000, Gap. ae +t 000, of which $328,950 owned hg Xe eed 


ag balance unissued being reserved to Fee the aacertying —- 73. The $400,000 1st Mtge. 5s due April 1 1920 were extended to April 1 MT 1930. 
2;.V. vf. 561; ve ys p. 505; 


. 50 
abstract, V 42 p. 137, 438, 032793, 10800'V Te NORTHERN ALABAMA RY.—Shetficld to Parrish, Ala. and branches, 
‘tes iv: Bi. p. 213. joint bonds d by ab beri rf - tine So thera, Ri AP 68 wey $24 4. 73.) Se tee and pas —— by 
- nds are secure out e Southern 
ef coal Bay owned and held by the Pocahon tas Goal & Soke Oo. of Stock is LBy. OY. a oy supp. ‘mtee. * of 1898 
which about 50,000 acres have been leased to. om ~H,, wens stock is | standing $i +700. 000 1 ist 5s we Vv. 
al] owned by the United States Steel Corporation and 39, 797 to other oon. meine ry — or. mmc 
cerns, Gye to Ay bone They are subject to call at 105 for a sinkin EARNINGS.— 921. 1920. 1920. 191 
fund of 234 s. per to n mined, V ” 108, D. 1239. V.73, p. 845, 902; V. 74,|G $385,641 $1,501,881 $1,183,931 
D. 41, 380, 19 Vv. v.75, Dp. 502. These bonds are the joint and several | Net after taxes 090 95,098 220, oe 80,710 
\tions of the Rail way Oo. and of the Coal & Coke Co., but as between Pres., Fairfax Harrison, Washington, D. C.—(V. 69, p. 


companies the d 
the t oO Dp ae ede is to be paid by the latter company. $4,432,000 NO THERN (N. Ho RR. —Owns Concord, N. H., to sae River Jct., 


ve retir 
Divisional 1st Lien and Gen. Mige. 4s of 1904 Vt., 70 m.; brano tol, N. H., 13 m.; total, 83m. Subsidiary lines, 
future capital requirements are z lst lien on e200) sathosine’ fos Conoord 4 Claremont RR. if 1 "99 Peter borough & & 7 ee RR.. <2 f.. eo 
B49. Vajeep ‘BOI e O28 OTE Ode Tk eta, UstConsol. MV. 78, Bos. Me: rental a hel mane te aolt. Unedl July 1897 1s oxtee 
D. 154 ‘ya D; 1642, 1704, 2148; V. 80, p. i175; V. 82: Gs 
aan. yer 


V. 88, was paid regu y from contingent fund. Also in 1894, Jan 5 je extra 
EF a 5, 675) were convertible into common stock. $ for Ff prior to June | 











nv. 45 of 1907, of Bie $25,569,000 were issued 1907-10 (V. 83, 6. 2%: in 1807, 5%: in 1004, 34% extra.—(V. 106, p. 024 


, Pa., 

Bolas enter nacsr ahaa ria va at sete! | NORTHERN CEN RAL GY Onna tata Ma asta, 

Dp. O 772. 1425; V. 93, p. 1324, 1534: V V. 104) p. Fy 8 V. 86D. 109, 2 286; V. 90, dbhamokin vanes & Porteviite Yet and Elmira & Williamsport RR. were 

atte | e bonids sof 1912 are convertible — Steck, A Ay or 3. The stockholders on eg | 2 Vim voted to lease road to Pennsyivania Ba. 
Apr. 1 1 1931, $12, 943 000 converted. In treasury, $269,000. V. 94, p- 208, + 5 10m in cast t aoe Sere conete ee 


Tine’ 26. is con — bends of Bef. are convertible into com- WoL. p. Fi 397, 464, Sri. 1026. 


1e lease, rn 
BB. to effect 
Does, ond th sub. to call at 105 343, 49: V. 1768; 92. Bar 1109, (1179. 566° 
Apr. matt $16,617 000; in treas 1,2 aD: D. eee y 66 o 
O65. 8 360. "653, 948; V. 97, p. 666. Equipment trusts of” 1314 matt v. Ys tase’ S v. a. D- V. $6.8. 5725, NE 103, D 2842. of Maryland ist st M. 


a one for capital uirements during 1919, . the holders of SECURITIES OWNED. On Dee. 2. St 1919 among the assets held were 
both of stock of reco ies. 18 845 ,000.. Go _# iv 3 Elmira & Lake Ont. as ¢ 500,000; Skam. Val. & Pottev. stock, 
privilege of subscribing at par f 10- % SE 1). 650: Union BR. RR. stock $1 325" 000 | (the bal. of $875,000 being held by 

ee of 1919 in amounts oan to 12% % of onvertible idings. ash.), 
ertible into common stock, 3 for $. Converted to it) S tetandisig “stock. RR. Bes 5 Des. 31 1920: owned $13, ose Ocp <= OG gi50 


» $522, 
are red. as foliows: On May 1 1921 at 101%: 





notes of 1920 ’ 
on Nov. 1 1921 at ‘101 4; on wer 1 1922 at 101; cn Nov. 1 1922 at 100%: PB $20,000,008 v. BL. 4 1636 "98. Dp. ~y moe aw. "3,737,000 was ee 








May, 1921.] 



























































RAILROAD COMPANIES Mtie | Date | Par | Amount | Rate | When | Last Dt ) 
[For abbreviations, &c., see notes on page 6} Road |Bonds| Value |Outstanding % Payable | and idaterty ” Dividends ove Papas 
Northern Central—Stock ($27 .079.600 auth) (see text) aa ; 
First 0 mortgage State of aryiene loan 4 74,p 1197) 144) 1855 |.... ese 92 80'000 , 7e 46-5 a7" Sendai vmod ’ on — 
Consol! General mortgage © 1 1574 co4 Series E_. xc 144/ 1885 1,000! 1 757,000 4% ¢i\A & OjApr 1 1925 do do 
Second G a b. Ser . B ,000) _FPx 144/°76-'82 1,000) 3,563,000 5 J & dJidJan 1 1926 do do 
Be om of N w Jersey —Stock ar (Gee ¥ Vv 69. pD 31) — ee 100; 1,000,000 4 Q—M j|June 192i 1%/50 Church St, New York 
ext at 449 435 % th li July 1 1927 see text_____.__ 211 1887 | 100 &c 654,000, 4% |J & JiJuly1 1927 do (Mies 
goriere Sate ees gues Preece] gs HR | ha aay “Peett & Shay ty “Gav naan’ 
5, e.xc* ‘ 2,500,000 5g iA & O Oct 1 1945 
Northern Pacific Ry—Stock 000.000 authorized eso] see- 100/248,000.000 7 Q—F |May 2 1921 1% TP Moen 3G N y 
St Paul & NP ren M land coon pete Pig Ce.xo* der 182] 1883 1,000} 4,263,000/f 6¢ |F & AlFeb 1 1923 J P Morgan & Co, NY 
wash” & Cotumbta my YD F. 0° iba i305 000 ba ‘530 'O00 : ; J 1 J i ont ibse oo do 
UMW ID MERTEN Ts tasievuslecss | woe | wee odimmnaee ee | ond law igm setumubearee 
or lien old land gr xc* &r Sis 500 &c/110,132, 
lien M $190,000, gold ved rhe xc* &r\See z | 1896 500 &c ODOR OND 3 ; oF — i sOay ys ~— shi at ata 
St Paul-Duluth Div pur money M $20, G.xc* 226; 1900 1, 2,698, 4¢ iJ & DiDec 1 1996 do do 
OB es coll aXe conv (red tered *-*) koponth ae. gee 1921 : Joo ee} 115,000,000 { 64%giF & IJIjJuly 1 1936 New York 
PR AES, pe hs aici Ne ‘ ‘ Cc 6 
Ref and raat M gold r . fr) red text._G.c*&r*| 8.271) 1914 100 1000 900 438 ais . 5 yay 1 3047 New Vork &c 
do Series B pe red (text) _ .c*&r*| 6,873) 1921 100 &c|} See text 6 J & JiJuly 1 2047 New York. 
Same ets cert. Gee $450,000 yearly... Ba c* ‘an saa l, 4,050,000 7e |M & N|May15’'22to'30\J. P. Morgan & Co..N.Y. 
Bonds Underlying 5 fn) & Duluth Die Mige |---| | atte GERMS setae ocd h tn alll ac aee. ee 
au u rst mo assumed _. _...zc* 1,000 ,000, 
Consol mtge assum F000. 000 gold..Mp.zc* 238) 1898 1,000 1000 boo § gz 5 ’ D ae, 1008 Ai — ” ay: 5 
as entral ry M g $15, 000 p m_.___xCol 130; 1898 500 &c x825,000 4K Q—M |Mar 1 1948 Bankers Trust Co, N Y 
a b Incl. amounts in treasury Dec. 31 1919, viz: a) $5.39/8.500. | b 2, . a 
c This is only one-half the outstanding issue (see Chjicago | Burlin|gton ee + : 
x After deducting $1,026,000 owned by Worthere Pa|cific Riy z 5.130 milles, incl juding 40/miles not operated: spurs, 26) miles. 
DIV8. _ "88. "89. ‘90. ‘Ol. "02. "93. -04-00. Oi 14. Bince, under Lease. | Series B 6% bonds are to be issued in conversion of the joint C. B. & Q- 


Per cent_.-. m4 
. yn Jan. 1907° 1255 % in stock ORY 149, 7160). Vv. 471. 
Also 10% extra in cash EN gh ert der lease in ug. 1914 and 28% 


extra in cash rep stock dividend for 2 ears from 
Jan. 11911 to Sey 1 resenting 8% during oO ehieh lease was held up. 39. 39. . 343. 


"@ Bonds, &c.—The shareholders voted Feb. 5 1919 to increase the funded 
+ pa to the extent of $8,216,000 by the issuance of Consolidated Gen. 

Mortgage, or —< bonds or obligations, in order to liquidate indebtedness 
to Penn. RR. Co. for improvements amounting, it is un erstood, to $5,000.- 
000 Jan. 1 1919 and for further similar outlays. V. 108, p. 172. 


REPORT .—For cal. year 1919: Rental from lease of road, $2 ,530:324: 
interest, &c., charges, $363,956; dividends, $2,166,172; surplus, $196: 
* Samuel Rea; Treas., Jas. F. Fahnstock. —(V. 107, p. 2376; V. 108» 

D. 172, "579, 974.) 


NORTHERN RR. OF NEW JERSEY.—Owns from Croxton, N. J., 
Sparkill, N. Y., ; leases Sparkill to Nyack,5 m. Leased to the iirte 
R. from June ? 1899 for the term of Its ~wporate existence, for interest 
on bonds, 4% on $1,000,000 stock, payabl quarterly, taxes, and all cor- 
porate expenses The $650. Ist M 3 bonds, maturing July 1 1917. 
were extended until July 1 1927, with 4%% int. - 104, p. 25 
(V. 104, p. 2553.) 


NORTHERN RY. COSTA RICA.—See V 71, p. 1067. ¥V.100.p 643. 
gy NORTHERN OHIO RY.—Owns Akron to Del tps. O., 162 miles: 
leased for 999 years to Lake Erie & Western RR., which owns the 
$3°5 580,000 common stock, but in Jan. 1920 the latter (ommpeer y disposed of 
the lease to the Akron Canton & Youngstown RR. V D. ree Pref. 
non-cum. 5% stock 5650, 000; par, $100. Mortgage auth., 000,000; 
issued, $2,500,000 and $1.500.000 reserved for extensions at oi5\ 000 per 
mile.—(V. 66, p. 337 
NORTHERN oe RY.—(See Maps.)—Operates one of the 
leading lines to the Pacific, having its eastern terminal at St. Paul, Minn., 
and Duluth, Minn. (the head of Lake navigation), and running thence west- 
erly, traversing the great wheat beit of Minnesota and North Dakota, the 
mining district of Montana and the farming country of Washington | to 
Tacoma and Seattle and to Portland, Ore... with branches. 





Main Line— Miles Leased to Others— 
Ashland, Wis., to Portland, Ore.2, 266 To Province of Manitoba_.355 
St. Paul to Staples and Brainerd 180) Less oper. under trackage 
Other CG ees 520 rights & included above... 66 990 
es I ne 2,966 To other companies_._.... 145 
Various branch lines.._.....__- 3,689 7 one 
Total oper. directly... _- 6,655 | Industrial spurs__..........-- ‘1 
Bee SE wo ccosacedcuansa 
RIG TS a IS aE a 7,259 
Controlled hak gl gr: 
Minn. & In Be alee 178 
* Fork & 1% Falls Ry. Co... _ 34 
stem Dec. 31 1920..7,471 471 
2d, er 4th track...ccncece "838 





The Manitoba branches, aggregating 355 m., were leased for 999 years 
from May 31 1901 to the Provincial Government and sub-let by the latter to 
the Canadian Northern Ry. at a rental of $210, yo annually for the first 10 

ears, then $225,000 for 10 years, then $275, 000 for 10 
300,000, with option of purchase any time for $7,000, 

Owns jointly with Great Northern the stock of S 
attle - - anaes from Portland to Spokane. 
see V. D. 1161; V. 83. p. 1111; V. 86, 
owns major t of the stock of the Oregon poets and Un rik Rys..of Port- 
land. 91,p.1178. Twin City t Ry., org. in 1917. -104,p.560. 
In 1909 amdnaed for joint use of Co's line, Tacoms to ‘Vancouver, ash., 
135 M.. with Gt. Nor. and Un. Pac.: V. 1373: - 93, p. 1030. Ip 
Jan. 1918 began running its own trains into Dutenccmar, %. ©.; discontinued 


Aug. 16 191 
In 1912 the Midland Ry. of Manitoba, formed in the joint interest of the 
company and the Great orthern, obtained trac rights from the Cana- 
dian Northern Ry. between Emerson, Mea. and Winnipeg, 65 miles, for 
20 years, with provision for 999 years. V. 95. p. 298. 1129: V. 97. p. 1038. 
nA March 1921 organized the Absaroka Oil Development Co.. 
to further the development of the railway’s oil and ~ — and rights in 
North Dakota, Montana and Wyoming. V. 112, p. 


HISTORY .—This Wisconsin company on Sept. 1 Pos succeeded to the 
railroads, land grant and other property of the Northern Pacific RR.,, 
foreclosed in July 1896 and reorganized per plan in V. 62. p. 550. 

The origina! Northern Pacific Company was chartered by Congress July 2 
1864; 450 miles to Bismarck were foreciosed in 1875. 

1921. 
Bye 7 yriy 


DIVIDENDS.— (1906. 1906. 1907. 1908. 1909. 
Bhai il. 26% croee Carates of 8, W. Imes. Go. ¥. By! ae 


Qn common 

*Also Dec. 

BONDS.—The Refunding and Improvement Mortgage of a6 covers 
6,873 miles of road. on 1,004 ad which it is a first lien. It is an open mortgage 
and not limited to any ‘specified amount, but the bonds at any time out- 
stan are limited to three times the outstanding capital s . Bow 
amounting to $248.000,000. When the autoun' of bonds Issued "Spaneaains 
(bearing interest at rates to be fixed) reaches $590.000,000. further ag 
must be limited to 80% of the cost of new property placed under the m 
Bonds of any series may be made redeemable before maturity or sonvertien 
at the el of the oo helen into capital stock on terms and dates to ~ 
fixed. Of the bonds, $421,492.500 are reserved to retire, $ for $, prior 
bonds at or before maturity 

In 1914 $20,000,000 Series A4kKs were sold, callable as a whole at 110 and 
interest on and after July 1 1919. . 99, p. 120, 271; V. 105, p. 2366. 


ears and the 

Vv. 610. 
kane Portland & Se- 
ash., with branches; 
The Sp. Port. & Seattle 


pt te ary 


collateral 64% % ponds, due 1936, and the mortgage will also cover such 
shares of stock of the C . aS are released as a result of such conver- 
sion. The Series B 6% bonds may be redeemed on and after July 1 1936 
at 110 and interest. 

In “ ril 1921 a syndicate headed by J. P. Morgan & Co. and First Nat’ 
Bank ew York, offered an issue of $230,000,000 Northern Pacific-Great 
Northern joint 15-year 6% % convertible gold poate (C. B. & Q. collateral), 
due July 1 1936, at 96% andinterest. The C. & Q. collateral joint 4% 
bonds, due July 1 1921, with final coupon ee ea, were accepted in pay- 
ment at 100 and interest to date of payment on allotments. 

Bonds are to be the joint obligations of the Northern Pacific Ry. and of 
the Great Northern Ry., and are secured by pledge of the following collateral 
conservatively valued at an amount in excess of 120% of the principal 
amount of t issue: 

1,658,674 shares of the capital stock of me. Chic. Burl. & Quincy RR. 

33,000,000 North. Pacific Ry. Ref. & - t. M.6% bonds, Ser B.,due2047. 
$33. ‘000,000 Great Northern Ry. Gen % bonds, Series A, due 1936. 

The bonds are redeemable as a whole or fn amounts of not less than 
$5,000,000 at 103% and interest. 

in the indenture securing the bonds the Northern Pacific and nat 
Northern Ry. Cos. have covenanted that, in the event of any mortg 
being | sg ond on the properties junior, res ectively, to the Northern Pacific 
Ref. Imp. Mtge. and to the Great Northern Gen. Mtge., such cow 
mortgages will secure the Joint 6%% bonds outstanding by a lien pari 
passu with that securing such new bonds. 

The indenture also provides that if the ‘amount of that issue is reduced 
through conversion or retirement the bonds and stock deposited as col- 
ateral may be withdrawn proportionately by the respective companies, 

The bonds are convertible, par for pe into Northern Pacific Ref. & Impt. 
Mtge. 6% bonds, Series B, due 2047, or into Great Northern Gen. Mtge. 
7% bonds, Series 'A, due 1936, part of which issues are deposited as collateral 
and of which an additional amount is reserved, sufficient to provide for the 
conversion of the Joint 6%% nds. 

The conversion may be exercised by the holder of Joint 64 % bonds ney 
a view to obtaining a like precp al amount of bonds, either all in the R 
& Impt Mtge. 6% bonds, Serke es B, “ the Northern Pacific, due 9047: 
all in the Gen. Mtge. 7% bonds, Series A, of the Great Northern, due 1936. 
or in bonds of both issues in any ratio between the two which the holder 
may desire, but not more than $115,000,000 of either of such bonds will be 


issued in conversion. 

As Joint 6 ra 7% bonds are presented for conversion, the trustee will with- 
draw from the deposited collateral a Draper monese amount of C. B. & 
stock, and will deposit such stock with the trustee of the Northern Pacif c 
Ref. & Impt. Mtge., or the trustee of the Great Northern Gen. Mtge., as 
required by the demand for conversion, and will deliver such Northern 
Pacific or Great Northern bonds, as the case may be, in exchange for the 
Joint 64%% bonds presented for conversion, At the time of conversion an 
adjustment of accrued interest will be made between the Joint 64% 
bonds presented for conversion and themortgage bonds issued in exchange. 
Compare V. 112, p. 1866. 


y Apetracts of new prior lien and 
. 63, p. 1012-1019, 1072; see V 


po, lien 48 purchasable with land sales at not exceeding 110 
(but net subject to call), Ly * over 8:00 00 My cash yearly to 
Oridinalie> all tae no hy tw etal 74 
reserv 
Issued, but purchased i ee lita Ri TI etapa ‘000 
Reserved te retire St. Paul & & NN i sy 7,000 
For new Camreeies. betterments., oquipmnent, &c., not ex- 
ceeding $1.500.000 per annum $25 is extn tisini ienahicmiitiilind All issued. 
Of Gen. Lien bonds, P5130. 000,000 wens reserved to retire Prior Lien 4s. 


The St. Paui-Duluth Divtston 000,000 purchase 
mo bonds on the former Ay Paul a Palate ant of £0.09 , 59. ‘215, were 


wae to acquire the road, were reserved to retire existing St. P. 
bonds and the balance 1 imp rovements to the property. V. 70, p. 

(550: v 71. p. 1167. ares nee incaded in the crams of the former St. Paul 

& Duluth are sold and proceeds Somme 3 urchase of the bonds at 


Vows lien mortgages of 1896 were in 


aoe ears 8. OF. Af Ot —— premises oF og » Dae 
men provemen e aes 

To Dec. 31 1970 $10, 419 ,000 had been teen nl pb peer 690,000 had 
been ics purchased and cance led. V. 71, 1167; V. 7° A oo30. The 


First Nat. Bank of N. Y., acting as agent tor the company, in Aug. NaN 
offered 44% Liberty bonds in exchange for these bon V. 111, p. Ss 

In Jan. 1921 the Guaranty Trust Co., as trustee brought suit c ring 
the company with refusal to comply with the Tre s demand to purchase 
any of the Ba = at the price fised. V.112 p. 372. 

Govt. loan, V. 111, p. 793, 1753 

LAND GRANT.—The land grant was 12,800 acres to the mile in the 
States of Minnesota and Oregon and 25, 600 acres per mile in the (then) 
intermediate territories. Unsold on Dec. 31 1920, 4,645,886 acres, viz.: 


Batem. te. Deere. 2 Wee... 65.511 | Gene... ccoceccesceseceses 318, 305 
EE 68,592 | Washington .......-.--.-- 1,367,842 
iil aia a agai ape  ae Sy le 100,267 


Net sales 1920, 2,969 acres for $862,882; acres cancelled in excess of 
new sales, 2,969. 


FANS rida td wont St She bul Sulacy He exchan 
612 of the $11 stock o! c. Bur uincy 
for their — a ty ws Ser bonds secured by the deposit of the stock 
trust, on the basis in bonds for each $100 stock. See circular, 
Vv. 72 p. 871 1034 35. V.73 p 2m. 610; Vv 85. p. 601. Through the 
declaration of a stock dividend by theC.B &Q o 5h 132 5, ($60,000,000) 
to stockholders of record March 31 1921, these widines were increased to 
$165, 867.400 out of a total of $170,839, 100. The bonds were replaced by 
an issue of C. B. x Q. Collateral 6%% bonds. Due 1936. See under 
bonds voted abov ; 
COMPENSATION —Under Govt. contract, $30,130,069. V. 107, 





837. 2476: V. 109, p. 380. In Aug. 1920fileda claim against the Gowers 
ment for $25,796,397. V. 111, p. 751, 793. 
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RAILWAY STOCKS AND BONDS 





(Vou. 112. 











Last Dividend |Places Where Interest ana 











































































RAILROAD COMPANIES Mties| Date Par Amoum ate When | 
[For abbreviations, he see notes on page 6] Road , Bonds Value Outstanding % Payabie | and Maturtty | Dividends are Payable 
protect | 
| | 
forthern Pac Term So aad ey M gold red 110 -sFe xc* 30, 1883 aw $2,444,000, 6¢ J & JJan 11933 Winslow,Lanier & Co.N Y 
dorthern ail way Cal)——See Southern Pacific R | | 
dorth west Secu ier cesee 35. 600.600) F 518) 100 35.000 ' 
western Pac ———— 518) ..-- 35,00 DB) ce 0g <0 0} 50 case co] 50 00 co oe ce gna ge setpnntn openedne 
Cal Northw ist F & Nor Pac sk fd.z 40 1898 1,000 000 5g AS” Gi Apr 11988 San Francisco 
Int §,006 500 ¢ red 110 aft. 10 yrs-F.xc’&r --.| 1907 1,000 &c| 28,115,000) 4% gM & S\Mch 11957 |_-.-..-----.---------- 
rthwestern RR of South Caro--First cons M.-x 76, 1914 1,000 000 4&5 |A & OAugl1964 Safe Dep & Tr Co. Balto 
Northw Term Ry—lst . Mt call at 102% ----- c*| ...| 1906 1,000 2,217,000) 5¢ J & J July 119 Jan 1918 coupon not paid 
Horwich & Worcester—Preferred stock 8% rental ... 73] cece 100, 3,000,000' 8 Q—J Apr 11921 2%\Mech Nat Bk, Worcester 
Bonds (not mtge) int Me Ay oppo a zo&r 48s w --| 1897 1,000 1,200,000) 4 M & S$ Mch 1 1927 ompeny s office, Boston 
Nor d & St L—1st M ne ely See red 110 19i12__Eax 20 1902 500 &c ail oot 808 5¢ A & a en 1 1932 Watertown(NY) Nat Bk 
Beane Shore RE let M $5 000 O00, a= i5 casas ---33, Told "31.000" Siloboe Oe FE" 3 Sen 1 1804 ~~” ast BE was FY Gerba 
gden Mine Bo—si00k (5% rental Central - Rae RU cone 100 450,000 5 J &J15\July15'21 244% /517 Chestnut St, Phila 
sbur —See Rut | | 
Siacerie TUM casicrtosees 9 10m be Ma te UM 8 Seep ting oe RR Ce er Yon 
“ist M gold sk fd call at 110-Ce.z0° 000 *U00 | g uly a , 
Kentucky 10 oes“ nabmcadeatecaanegpee ai is | tae eee 4s oO OS eee ieee. (.---s......-........ 
Ohio & Little Kanawha Ry—See Balt & Ohio RR. | | | | 
Roma Central--See Atch Topeka & Santa F | | | | 
n e 
lon y—Stock 1%. guaranteed by rental_.-_--- c° eae] . sane 100 22,294,000) 7  Q—J (Apr 11921 1% Treasurer's Office, Bost 
Bone ao ee cece thy $3:000,000) gold uo*er 1.| 1804 1.000 @0| 3.000000 4g iF & AlFep iiges | do de 
on not m Oo zo* &r — i, ’ , : 
Bonds not mertease —. eaiieiaastniaabed Jun GRR pee zo &r .--| 1895 |1,000 &0| 5,598,000) 4 J & D Dec 11925 do do 
tt ft Se 6. occmepemereoncoessee zo&r ...| 1902 1,000 &o| 1,000,000 3% J & J July 11932 do do 
Oregon & Cai—list M g drawn at 100 cup &1-Un.z0*, 680) 1887 =: 1,000 a eee) 5 JS & J July 11927 Southern Pacific Co, N i 











| | 
| | | 


J 





rey announced the . perenne of $7,000,000 under the Townsend- Winslow 














; Ve Bie, De Le 
Jan. 1-Mar. 31 Jan. 1-Dec. 31 
EARNINGS. — 1921. 1920 1920. 1919 
I dD ak al ew ab _.....$19,248,807 $25,821, 402$113., 0384 ,4988100,.739, 354 


Net after taxes______-. def.1,616,340 2,830, - 
REPORT .—Report year 1919 in V. 110. 


1,973,378 13,042,167 


1636: 


Corporate and Federal income account Mag calendar year 1920: Fed. 
comp. (2 mos.), $5,301,309; Fed. guar. (6 mos.), $14,760,606; othe r oincome, 
$14,358,569; oper. income, $1,973,378; deduct Fed. income included in 
foregoing, $4, 002,969; gross corp. income, $32,390,893; deductions, $13,- 
296,709; divs., $17,360,000; bal., sur., $1.734,183. V. 112, p. 1609. 

Corporate income account under Federal control: 

1919. 1918. 1919. 1918. 
Government x ond., &c., 

compensa’n.30,089,692 30,089,692 as one " .-12,332,346 12,243,558 
Other income 9,565,594 8,132 sic Miscellaneous 
Ry. tax accr’ls charges ... 553,250 389,152 

(war taxes). 1,518,089 1, 5] 8] Pepe 

L’sed roadrents 651,332 of equipt__. 2,198,638 2,203,696 
Miscell. ron ‘Dividends ...17,360,000 17,360, 

and taxes... 10,026 10,598! Balance _..-_- x5,476.737 x2,769,334 


x After ae wT $154.868 in 1919 and $1,537,273 in 1918 for expenses 
grior ee Jan a Net income for 1917 as shown in Federal income 
sccount. 


federal Income Account in 1919 (Compared with Co.'s Figures in 1918 r Aptt.: : 











1918. 191 

Total rpens epereting revenues........- $100, 739. 354 $102, tif 259 $88,225,726 
Maintenance of way and structures $16,223,655 $14,226,882 $10,782,178 
Maintenance of equipment.___-_- 17, 480 #£16,716,958 11.245.120 
TATE GEDA ,309 9,683 1,233,124 
Transportation expenses.________- 38,274,463 37,501,967 28,531,413 
General, &c., expenses.___._____- 3,305,808 2,290,812 1,506,026 
ELENA GE $24,559.639 $31. 391,956 $34,927,865 

fax accruals anal uncollectibles _.. 7,506,589 6.505.328 6.031.441 
Opera AR TS a ana $17.053,050 $24,886,629 $28,896,425 
Won operat items (net)... ..- Cr.2,779,.743 o. 3,974,634 Cr.606,261 
Dividends ® per annum)______- See above. See above. 17,360,000 
Sompensation under contract. .--_- 30,089,692 30,089,692 #$=‘-..... 
er AEE Te aioe dF def .$12,809,779xdef.$1,228,429 $12,142,686 


After crediting 831 (net), representing payments made and 
received on account of transactions prior to Federal control. 


OFFICERS.—Howard Elliott, Chairman; Charles Donnelly, 
Chas. W. Bunn, V.-P. . Gen. Counsel: H. A. Clifford, Treas.; E. A. Gay, 
Sec. & Asst. Treas. V. 110, p. 562. N. Y. office, 34 Nassau St.—(V. 112, 
p. 372, 470, 563, 745, 933, 1025, 1144, 1519, 1609, 1867: 1978.) 


NORTHERN PACIFIC TERMINAL CO. OF OREGON .—Owns terminals 
m the Willamette River, Ore., at Portland, East Portiand and Albina, 
somprising 270 acres land, 40 m track, dock frontage 7.904 feet. 


LEASE,—Leased fer 50 years from Jan. 1 1883 jointiy ana severally to 
Northerr Pacific, Oregen Ry. & Navigation and Oregon & Sanererme with 
fuaranteed rental to pay interest, sinki fund and taxes; leases assumed 
Dp 1899 by new Nor. Pac. and Oregon R & Nav. V. 69, p. 230. 


STOCK.—Stock ($3,000,000) owned by said three companies (40% b 
dregon Ry. & Nav. Co. es 40% by Nor. Pac. and 20% by Oregon & Cal. 
2R.), an held by Central Trust Co. of New York, to be delivered after 
2 #yMents to the sinking fund, which is to cancel the bonds. 


BONDS.—tThe first ~y agi e is for $5,000,000: in Dec. 1920 $4,323 7 

had nese issued, of which 870. yoo retired by sink f ce 

234; 106, p. 500; V. 10? 6 eer oe 
ope SECURITIES ot —See Industrials 


NORTHWESTERN PACIFIC RR.— See Map Atch. Top. & S. F.) 
Jperates a system extending from Point Tiburon and Sausalito. Gal. 
(whenoe fe to San Francisco, 6% miles), northerly to Eureka, with 
pramehes. 518 miles in all. Incorp. Jan. 8 1907 in the interest of Southern 

Atch. which each owns $17,500.000 stock. v. 
early calls at 110 and int. 


T & San. Fe, 
95. D. 111; V. 96, p r - 1489. 
5s s. $5,000 
s of isoy ($35, 300. .000 auth.), eas. 119,000 were 
being owned by Sou . the mtge. re 


Proll 


BONDS.—Cal. 'N. w. 
024,000 


a the lst & Refund. 4 
werved $6 16000 to retine ike 
° , e a like amount of underlyin bonds. $5,000 .000 
or imptse. and equip. and $13,324,000 for new adertying bor incl. line from 
Shively to Willits and from 1 Wendling to connection with main ~ at 
Ber f v.08. B.1SI6. at 110. V. 84. p. 221. 
_ RR. Commission in June 1920 authorized the company to issue 
$1,008,000 bonds to be purchased by the Southern Pacifi 
of the amount to be used for iumvovennens. , ee ee 
FEDERAL OONTRAOT.—Signed in Jan. 
gous nsation at $1,297,685. The company refused the six months ex- 
on of the Govt. guaranty. The U. RR. Admin. in Dec. ag aid 
the co. $525,000 as a final settlement of all accounts. V. 112, 162. 
Fh aed trusts issued to saereosor Generel for rolling stock Cuseeiet 


1920, fixed the annua! 








te this company. See ee oe page 3 
an 1-——-—- sad - —_—— 
paemoro— ie allie: o'iiae ott 
eS at EE aE ers 7 867 940 srr 4 
Net after taxes_._..._. def.54,463 66.924 1,169,560 $6, 44'873 
—(V. 112, —* 162. ) 


souTh CAROLINA.—(See Map Atiantic 


N ORTH WESTERN | RR. OF 


0 


© 1902; 1903 to 1905, 6%: 1907 ani L909, 4%: 1910. 5% 1911 and 1912 
6%: 1914. 4%: 1915, 5% 1916, 6%:1917.6%. Of the outstanding $360.- 
first t consol. m wt 4s and 375. Year 1919. 


tge $2 3 
gross, $208,395; net, $87,164: int., rentals, &c., $22,494; bal., sur., $58,671. 


NORTHWESTERN TERMINAL RY.—Owns terminals covering 36 acres 
at Denver and i()2 acres of . Or of way in that city, and 100 ~~ of f freien 
terminals at Utah Junction miles north of Denver. ears 
from Jan. 1 1914 to Denver & Salt Lake RR., which owns ay 33, O00 000 
a oe a interest on bonds. operating expenses and oy 
as owe °. © Operated by Denver & Salt Lake RR. Oo. rd virtue of 
BD was defaulted Jan. 1 (tie and subsequently, and in 

— ‘1919 a protective committee with 8. M. Perry of Denver, as Chair. 
man, called for the deposit of the bonds with the [nternational Trust Co 
of Beaver or Bankers Trust Co. of N. Y. V. 198, pv. 269. 379. 1061 
V. 106 86. A suit for the foreclosure of the First Mtge. 5% ar was 
ry by ‘the Bankers Trust Co , N. Y., trustee, in Jan. 1920. . 110 4 
($2 500,000 auth. issue), see V. 89, p. 994; ey p. 50 

Tiere McAllister Jr., receiver.—(V. 110, p. 562, 2658.) 


NORWICH & WORCESTER RR.—Owns from Groton, Conn., to Wor- 
sester, Mass., 71.04 m Leased to New England RR. for 99 years from 
Feb. 1] 1869 tnow N. ~ ¥ N. BH. & B.): reptal&% on pref.stk — \ 106. p.924 


NORWOOD & ST. LAWRENCE RR.—Norwood to Waddington, N.Y., 
20 miles, incl. extension, 13 m., opened Juiy 1909. Stock, $250 000; par 
= shares, . Bonds are subject to call at 110 since April 1 1912. 95, 

1542. or 1920, gross, $189,173: oper. income, $57,356; int., $13.9 947; 
al a oc,, S20. 142;s lus, $16, 715. Pres., John A. ‘Remington: Sec 
Treas. . F. P. Wadley.— Vv. 95, p. 1542; V. 109, p. "1366.) 


OCEAN SHORE A 6 CALIFORNIA.—Owns partly constructea road 
double-track, to extend from San Francisco, Cal., to Santa Cruz, s0 miles 
of whieh 38 rofles south from San Francisco and 15 &, porth from Santa Cruz 
is compl , leaving gap of 26% miles. Reported in July 1920 “et the 
company had abandoned the plan to extend iberve road to Santa Cruz. - lll, 
Pp. 194. The road ceased operations Aug. 16 1920. In Nov. 1926 the 

alif. RR. Commission authorized the company to discontinue and dis- 
mantle part of its line; V. 111, p. 1852, 2041. Incorporated Oct. 9 1911 as 
successor of Railway Co. foreclosed Jan. 17 1911. Stock $5,000,000, of 
which $3,724,375 outstanding Mar. 1920, en - , paeeeas of old com- 


ie gocoenae for their securities. V B- i? Assessments: 1912. 
3 $96 .423: 1914, $192, 607: 191 $114. 381: i¥15- 16, $114,- 
298; 1916-17- 7. Sit, ay: 3 1919-20, 106. MTR in 1914 authorized 
$5.000,000 bo nds. 97. p. 1 : V. 98, 236, 611; V. 99, p. 748. 

EARNINGS.— Gross. Op. "Def, Oth Inc — 

et a RFE Sat REE Ge eR? $171,303 Yr 155 $2, B72 36.724 $88, 007 
| Regaine ay Arcreaigis is Te ig caph apg $165,530 700 $2, 6,548 $48, '291 
Rg AAPOR Ry chee 187.449 17,041 ‘Be + 4.791 20.280 


Pres., F. W. Bradley Gen. Mar., Jonn G. Sutton; Sec. & Treas 
a. Ws Crosby. Brien 52 1 11th St., ie Fran., Cal.—(V. 111, p. 1084, 1852.) 


OCILLA SOUTHERN R.—Owns Perry to Nashville, Ga.. 110.4 m. 
In 1918 was placed in hands of M. W. Garbutt, J. A. J. Henderson and 
J. F. Gray, as receivers 

Stock outstanding, $265,000. For vear ending June 30 1916, gross, $131,- 
452: net, $2,038: 1914-15, gross, $93,491; net, $18,018 (V. 107, p. 182.) 


OGDEN MINE RR.—Owns Nolan’s Point (Lake epeseene to Sparta 
(or Ogden Mine), .J., 10 miles. Leased for 999 years from Jan. 1 1882 
to Central RR.of N J for 5% per ann. on stock and $500 yrly. for org. exp. 


OHIO CONNECT ING RY.—Owns bridge © over Ohio River near Pitts- 


burgh, Pa., and approaches, 9.1 mies. om Oct. 20 1890 for no 
definite time to Pitts. Cincin. Chic. & St. Louls; rental, ag earnings. 
Stock ae in Dec. 1902.from $1,000,000 to $2,000, 000, in $50 shares. 


Bonds are cuaranteed as to principa! and vw abn by endorsement by Penn- 


sylvania Company, which owns the entire stock. Form of to 1919. 
V. 81 . 669. Dividends in 1906, 5%; 1907 to 1914, a 1915 to 191 
EE tS yearly. For vane i 1919 Govt. compensation. $23 | ; other inc 
$5.77: total, $237,330: balan 


lus, after fixed and other eharges and 
$7 7.34 45.—(V. 82. p. 752: V 


5% ($100,000) on capital stock, . 107, p. 1385.) 


OHIO & KENTUCKY RY.—Owns from Lex. & East. Ry. at Jackson, 
Ky., to Cannel City, Ky. Receiver was d ed in 191 V. 103, p 
2238. Common stock, $200,000: pref. stock, $ 000. Ist M_ bonds are 

l by Kentucky Block Cannel Coal Co. Year ended Dec. 31 19 


20, 
oss, $154,281: net def., $7,329. Year ended Dec. 31 1919, gross $122,530: 
het, def.. $13,782. 


OKLAHOMA CENTRAL RR.—See Atchison Topeka & Santa Fe. 


yObd COLONY RR. (MASS.)—Owns road from Boston to Provincstows. 
Newport 533 miles; leases 101 miles In June 1907 a 
bills was passed se aitiene purchase of Boston & Providence (leased line). 


BASE .—In 1893 leased to New York New Haven & Hartford for 99 
Of the stock, $9.813,200 was on Dec. 31 1920 held by the lessee. 

e he thane rovides for dividends of 7% <7 annuum on stock not exchanged. 

V. 76, p. 347. 374: V. 93. p. 1726. 1789: V. 94, p. 68.—(V. 103, p. 1211.) 


OREGON & CALIFORNIA R.- — (See Map Southern Pac.)—Portiand. 
Ore., to California State line, 36 - Albany Jct to Lebanon, ll m. Port- 
land to Corvallis, 1 lm banon to Woodburn, 49 m.: . Ore., to 
Airlee, Ore., 74 m.; idebauts Ves. gh ay 16 m.; Salem to Geer, 7 m.: 
| ct. to Tallman, and bra 54 m.; total a8, 680 m 
| ee all or mostly owned by rer mall Pacific Co.,701m. V. 103. 
p 


LEASE, «sc.—.ue: su. to Southern Pecific Co. for 34 years from Aug. 1 
1893, the i sse -uar teeing int. on the bonds and the lessor receiving ony 
oo any ieficit after payment of sh 

. owns all but $47. Of 








den, 62 5 miles; ep 
Dec. 1900 


via Su Camd 
to's. Paul, 3.6 mi. Mann y A 
saat AT ealies. 


ville to Rose of 
tock, $100,000. Dividend. 6%. peld'y, 





} South. 

12,000, 000. of which: is i% pref. V.72, p. 287. Due 
. 31 1 918, $5.633.438. The U S. Supreme Court o n Dec. 9 
1915, > the Ee beet, a involving 2,300,000 acres in Western Ovenen. per- 








May, 1921.] 





















































RAILROAD COMPANIES | Miles Date Par | Amount Rate When | Last Dividend |Places Where Interest end 
[For abbr ions, &c., see notes on page 6] | Road | Bonds, Value Outstanding % Payable | and Maturity Dividends are Payable 
| 
| | 
Orezon Pacific & East Ry—lst M $500,000 g old..- 20, 1914 (b) | $330,000 Be i @ ae oe ho eee vere 
Oregon n Short Line RR—First mtge (Ry Co) g wane 611; 1882 31,000 14,931,000 6¢ F & A'Feb 1 1922 165 Broadway, New York 
tah & North ist Mt ext 1908 (V 86, p 1410) ._..zo*| 488) 1878 1,000, 4,991,000 4(7J & JIdJuly 1 1933 do de 
Cons M et, ms fnot drawn g ..AB.zo*| 488| 1886 1,000 1,672,000 5¢ J & JJuly 1 1926 do do 
Cons list 500,000 g (lst M = 400 m) ..G.xc*| 1.178) 1897 | 500 &¢c 12,328,000 5¢ J & JIdJuly 1 1946 do do 
Ref M M'$100 600-000 gu red (text).-.... Eq.xo*&r -...| 1904 |1,000 &c¢ 45,000,000 4¢ 39 & D Deo 1 1929 do do 
Income bonds ie od yw 5% non-cumulative....OBz -...| 1897 500 &e 72,500 5 Sept (July 1 1946 do do 
do Series B non-cumulative_......-_- Gz) ...| 1897 500 &o 5,000) 4 Oct (July 1 1946 do do 
First & Cons M $150,000,000 g red text__Ce. xo* &r*| ---| 1910 |1.000 &c0 See text (......-.- ee eee 
Oregon- Wash RR & Nav—Com stk $50,000,000 auth - Kani 1 SE «20 400¢eleecabwan RE IAG © yD Office, 106 B’way, N Y 
re RR & Nav cons(now Ist) $24,312,800 ¢ ..N.xc*| 1,135) 1896 1, .380, 4¢ J & DJunel 1946 do 
lot & Reef M $175,000,000 Id > p &ji red - iS zo"er* Text | 1911 & ££€39866,140 4¢ JI & JdJan 11961 New Tork and London 
Oswego & Syracuse—Stock 9% guaranteed D L & W a wi. 50 1,320, 9 F & A 20 Feb 20 192] 4%| Del Lack& West RR.N3 
nsolidated mortgage (guaranteed by D L & W)._ 35| 1876 1,000) 438, See text\See text Matur do do 
Construction morrgace se guar (for $1,000,000) _._F.x 35) 1883 1.000 5 M & N May 1923 do do 
ee County R Tennessee Kentucky & N ortherin RR. 
Csark & Cher Cent—See St Louis & San Francisco | | 
acific Great Eastern lst M 444% guar deb stock -..| 1912 £1 &c| £2.925,000 4% J&J 15 July 151942 |Brown,S & Co,Lon&Vict. 
Fe e ranking aft lst M cu by 7 Ge of B C 1915. -| 1915 £1 &c| see 4% (J & J 15 July 15 1942 do do 
5-year debentures auth $6,000,000-............-- > Tee) edness | 2,450,000| 5 e's Te me 
Pacific 5 Idaho Nerth Ry—ist Mgsfl% yly .G = 76) 1899 1,000 1 .027 ,OUO 5¢ iM & N Nov 1 1949 Nov 1914 last paid 
$3. 000 gold. _.. 76| 1907 1,000 956, 5@¢ F & A Feb 1 1937 Not regularly paid 
rt. & & Ili—l1st M gu $7,000,000 red__UC c*ar® 14' 1915 1.000&ec 5.000.( 4%e3 & J July 1 1955 New York and Chicage 
Pan-Amer (Mex-Guat)—See Nat. Rys. of Mexico. | | 
parasould Southeastern—See St Louis Southw Ry | 
& Mt Pleasant-—Iist M g red 105 -..__-.-. FC.xc* 53) 1912 1,000 600,000 6g JT & JJTuly 11932 First Nat Bk, N Y & Chie 
Paris-Orieans Ry Co—See text | | 
a Amounts held by public. b Series “‘A,"" $1 000; Series *B.”° $5,000. xOf which £:3,782,400| sterling at $4.85 per £; an additional $31,744,000 
ls owned by U.P RR. | | | 
| | 
| 
; 











manentiy enjoined the sale of lands except to actual settlers in quantities 


net greater than 160 acres and at over $2 50 per acre. V 104, p. 1703: 
¥. 102, p. 67. 154. 1061, and (So. Pac.) 1347; Vv. 106, p. 929. 
BONDS.— The Southern Pacific 


n = “> wets and interest is 
printed on « h of the 5% bonds. V. 63, p. 


EARNIN ‘'8.—For cal. year 1917, $11,500,725; net. 


after taxes, .969.529: non-oper income, 2, $1. 333 970: ae." from Southern 
Pacific Co. r awe -§ = poorets, 5 338,970; bal. loss to Southern 
Pacific © 000 e rental ‘si: 333.970) was payable interest 
on ingot é . $887, 000” and on non-negotiable d debt to affiliated com- 


panies, $336 048, and other deductions. the balance surplus carried to 


profit and loss being $47 
For 1919, income from Ab A of road, $1,083,315; gross income, $1 en 


462: deductions, $1,268,644; bal., def., $183,182.—(V. 104, ‘p. Of, 
V. 106, p. 929: V. 111, p. 1567.) 

OREGON PACIFIC & EASTERN RY —Cottage Grove to Disston, 

ches.4m. Successor Jan. 1914 to Oregon & Southeastern RR, 


20 m 
vorianbd. V. 90. p. 1297. In Oct 1917 3. H Chambers of womees Grove, 


Ore., was re ed to have p contro! V_ 105, 1618. Stock 
auth., $700, com. ana $300.000 pref.; outset oding, $200, 250 common, 
il $10. Bonds. { pan Trust (o San Fra ci co. trustee. See table 
a e. 


For year ot Md Dec. 31 1920, total a revenues, o56 ip ne @ b oper inc., 
ag Be int., $16,662: bal., def., $22,97 Pres. & Gen Cham- 
. & Aud., D. S. Minogue.—(V. 105, p. isis) 


OREGON SHORT LINE RR.—(See aie A page Pacific.) Mileage owned 

. 31 1919: Main line and branches, 2 ; trackage rights, 19 m. 
from Ore.-Wash. RR. & Nav. Co., 507 ig total, 2,415 m. : deduct 
mileage owned but not operated, 68 m.; total operated Dec. 31 1919, 


2,347 m. 

Owns « half interest in San i edrol A.&S8.L., which see below. V.79 
Dp. 1705: V. 76, p. 919. 1356: V. 77. p. 38. 

HISTORY .—Suocessor March 16 1897 of ts Ore 
Nerthern Ry., foreclosed per plan in V. 62, 5. Controlled by Un. 
Pac., which holds nearly entire capital =e. V. 84, p. 52, 572, 932. 


OAPITAL STOOK.—Stock, $100,000.000. all in the U. P. treasury 
¥. 91, p. 871; V. 98, p. 1387. 1669. 


BON DS.—First Consols, $22.029.000. were reserved to retire olc bonds 
A ineomes, non-cumuiative 5 per cents, have received: In Sept. 
1867, 4%; Sept. yrly. sinoe, full 5%, at N.Y. office or Old Col. Tr., Boston. 


oe Short Line & Utab 


The Ref. gold guar. 4s (collat trust) of 1904 (authorized issue, $. 00,000U.- 
006) are subject to call at i me toons of w 5.000 have 
been sold, are secured Western - ae Oentral steck. 

018,700 Chicago & aed eg ,845 008 O 

aukee & St. Paul +> oe ee Oe Pedro Los oa 
& Salt Lake 4s and $20,600 R. RE stock. The cellat- 
eral may be aced by r of egal eT abstract. V. 80. p. “3408. 
V v9. D. 30 Ta 80. B. 1913; 


O “JO. 000 auth. issue, interest lim- 
ited to 5%). $34,422. 000 are reserved to retire underlying bonds; Ser. A are 
to call as a whole at 105: Prot series on such terms and at such 
times as the directors or executive comm. may fix. None sold to Dec. 1919, 
but $41,487,000 were then owned by Vales Pacific RR. and $3.587.000 
the treasury. V. 91. p. 1512: 92. p. 


Jan. 1—Mar. 31——— 








Jan. 1—Dec. i 


EARNINGS.— 1921. 1920. 1920. 1919 
go RES, cA _ $7,947,998 $11,094,430 $44,906,043 $38,260,580 
Net after taxes________ ‘375, '970 3.335.674 9,464,789 11,095,532 
—(V. 106, p. 1231. 

ORE ON ASHINGTON RAIL OAD & NAVIGATION | CO.— Ser 
Map Unton Pactftc wns from East Portland, Ore., to Huntington 
Ore., 388 miles; Umatilla. Ore., to Spokane, Washb.. 183 m.: Attalia to North 
Yakima, Wash., 98 m.: other lines, 33 m.; ae 1,299 miles: total 
owned, 1.972 miles, including 267 miles leased to Oregon Short Line RR.: 
leased from rd Chutes RR., 95 m.; owned jointly with Chic. Milw. & 
st. Paul Ry : trackage rights, 207 miles; total operons Dec. 31 


Taide naa to outside companies and 207 miles leased to 
Line RR., 2,070 miles. Also over 187 miles of water lines 


ORGANIZATION .—Incorp. in Oregon Nov. 23 1910 and on De». 
1910 took over by purchase the Oregon RR. & Na:.Co., eg Coast Ry. 
end affiliated lines controlled oy the Union Pacific. Vv. "91, 1447, 1512 
1630, 1768. Stock auth., $50,000,000; $49,998,500 owned bo Ore.Sh.Line 

BONDS.—The Ist and Ret. 50-year £0 gold 4 48 gt 000,000 auth. Issue) 
are guar. D- &i.by U.P. Series‘ mds, Series ‘‘B"’ sterling 
. Gach ae, (but not ams of « Soe a 105 ‘ap a any int. oy, 2 


1919 (excl. V7, 
Oregon Short 


24 * 


006 days’ notice bonds are exchangeable for d roe ewes 
on bonds a $15 t100 [o. See V. 102, p. 801. 
a ore 8 


rst lien on about 767 miles ot ‘oad p-- o and a lien. 
subject 380,000 Ore. RR. & Nav. 4s, on 1,135 ae at OD 
a3 = tes jointly owned and 13) miles of trackage. ‘See V pd 1500, 1566: 

are reserved to refund the Ore. RR. 4s: in Dee 1919. $39. 806 ,- 
oo cae held by pa st. 744,000 were held by vee Pac. RR., 


jel in sae 9.782, ¢ ie: were pe bey extensions, improve- 
men es as in Pp. p 
1324, 1600. V. 94, a, equips 715. 


Ap abstract of Goat aR, ; ve ‘Consol. M was in V. 63, p 92% 
yo ny iter.  ) mee Jan. 1—Dec. 31—— 

EARNINGS.— 1921. 920. 1920. 1919. 
Gress BS NS Ee a 8 $6 ,429 083 $3. 386 ,095 $33. 060.169 $28,367 ,603 


aicieattiaaicll def.700.859 1 330,571 628.725 4,065,841 
—(V. mee >. “182. 697, 1288; V. 111, p. 1950; V. 112, p. 563.) 


Oswe€eGO & SYRACUSE RR.—Owns from Oswego, tl Y., to Syracuse 
N. Y.. 35 miles. Leased in 1869 during length of charter and renewals 








es 


thereof to the Del. Lack. & Western RR. Co. for A per year on $1,320,400 


stock and interest on bonds. The vas 000 7 ponds walk matured 
Mech. 1 1907 are heid in treasury of D. Ww. 106, p. 601.) 


PACIFIC GREAT EASTERN RY.—Incorporated in British Columbia 
early in 1912 to build from Vancouver, B. C., to the Grand Trunk Pacific 
-* . —s George, 480 miles. Completed from Squamish Dock to Chasm, 

es. 


In Oct. 1918 the Province of British Columbia, as owner of the pr 
was * 8 with construction and intended to build not only to 
+ 4 aay also the contemplated extension into the Peace River District. 
107, 


1580. In the latter part of 1920 commenced o ratios of its 
new line, P55 miles in length, extending from Lone Butte, B. o Williams 
Lake. A line is being constructed from Williams Lake, B. oc to Deep 
Creek, 16 miles. 

Under the settlement, which received al assent April 4 1918, the 
Province of B. C. had in Oct. 1918 acqu the entire s pital stock 
of the railway ($25,000,000), the Pacific Great Eastern Equi nent Co. and 
the Pacific Great Eastern Development Co., and had be om sed its option 
also on the lands and assets of the last-named, the promoters being rel 

rom their Seo ens. There has been no change in the bonded debt, the 
[rommes a tr a for both Bob aie and interest on bonds 
gf p. a7 1101, 182; V. 106, p. 92 
n Oct 7 the “aad securities guaranteed by the Province of B. C., 
applying A. 4 main line, amounted to ris. 000, secured by a first 
rge on the line, and $3, '360. secured a second charge, making a 
total of $20,160,000, & which $14,234,805 (£2. 925 000) have been issued. 
The balance, $5,925,195, had been pledged to secure a loan of $4,800. wer 

In Jan. 1920 issued 2 450,000 5% 5-year debentures, y > ss 

used for the completion of road from rail head to Ft. V. 10 


p. 562.—(V. 112, p. 1144.) 


PACIFIC & IDAHO NORTHERN RY.—Owns Weiser to New Mea- 
I 90 miles. In ae 1918 the oa Ree ntock in ie was 
reported as diechateed. 2560. 


800; par, $100. Bonds, ist & 2d oa Nis. see sabi i For year end. yy 31 

1920, gross, $215,560: net, after taxes, $24,934; oth. inc., $4.858; int., chgs.. 
ke, 8140. 823; bal., def., $111,031. Pres., Samuel N orris: _ James B. 
Ford; Sec., John D. Carberry; Asst. as., F. D. Stover; Gen. Megr., 
Ler ny “* Office, Weiser, Idaho. 'N. Y. office, 1790 Broadway. 
—(V. Dp. . 


PADUCAH & ILLINOIS RR.—Line from Bi cteapeme. Iil., 
Ky., 14 miles, including the double-track steel 
was completed Dec. 311917. Owned jointly by Nashv. Chatt. & St. L. and 
Ch. Bur. & Q., which use same as part of a route from Northern and Central 

oints te the Gulf, and me me onally guarantee prin., int. and sinking 

nd (over $120,000 yearl ) on bonds. Stock auth., $7,000,000 p and 

10, common, outstanding. $10,000, all, except directors’ | shaves, owned 

“i the guarantors and by them pledged with the mortgage trustee. V. 99. 

The bonds ($7, 000,000 auth.) are redeemable for sinking fund be- 

a. 1921 at 102 See offering V. 102, p. 67, 251; V. 103.p. 2342; V. 
104, p. 664.—(V. 10 .D. 1580.) 


PARIS & MT. PLEASANT RR.—Owns Paris, Tex., to Mt. Pleasant, 
53 miles. Short line contract with U. 8. Govt. was signed in Jan. 1919. 
V. 108, p. 379. Stock authorized,$75,000. 


Of the lst gold 6s ($2,000,000 auth. issue), $600,000 have been sold, 
against the present property (53 miles), including terminals, rolling stock, 
&c., the remainder being reserved for future construction. Redeemable 
since July 1 1915 at 105 and int. Sinking fund 5% of gross earnings 
ginning Jan. I 1915, to be invested in eearaee-Srequcing securities or ap- 
piled to redemption of bonds. V. 94, pD. 


to Paducah, 
bridge over the Ohio River 


Receivership.—R. W. Wortham of Paris, Tex., was appointed receiver 
Judge Ben Denton in March 1920 on the petition of T. D. Wilson a 
S. G. Norris of Detroit, alleging that the road was in a rundown condition 


and there were 350 cars of freight awaiting transportation and delivery to 
consignees on which demurrage and other charges were accumulating. 


The receiver was authorized, in July 1920, to issue $100,000 receiver's 
certificates for repairs and equipment. 

For year ended Dec. 31 1920, gross, $143,229; net oper. def., $136,017; 
other income, 4,555; deductions, $86, 139; bal., Gf. $217 601. Pres., 
R. F. Scott; Treas., R. J. Murp hy 2. Recard, Treas. for Receiver. 
Office, Paris, Texas.—(V. 110, p. 1089: V. 111, p. 589, 990, 1183.) 


PARIS-ORLEANS RR. CO.—Organized in 1838 to operate a railroad 
line between Paris and Orleans. As a result of subsequent mergers, pur- 
chases of other companies and construction, now owns and operates the 
second largest system in France. 


Mileage.—System covers about 7,800 kilometers, or 4,848 miles. The 
lines serve (a) the central part of France, providing a dircet route between 
Paris and the important seaports of Bordeaux, Nantes and St. Nazaire and 
forming part of the through lines between Paris and Southern France and 
Spain; (6) rich agricultural districts; (c’ the industrial centres of Montlucon 
(iron), Albi (coal) and Limoges (porcelain); (d) through the western ex- 
tension the south coast of Brittany; (e¢) the Valley of the Loire and the 
Aubergne Mountains, carrying a very heavy and profitable tourists’ traffic. 


Government nares —A law enacted on Nov. 20 1883 provides as the 
French Government shall advance each year any amount necessary in addi- 
tion to the net income to cover the interest on and amortization of thre agpeee 
debt and to make an annual distribution on the capital stock of frs. 
share of frs. 500. Any amounts so advanced are to be repaid with int. oS vA% 
p. a. out of any future surplus remaining after paying the div. on the stoc 

his agreement continnss in effect until Dec. 31 1956 (the end of the 
concession of the com ) and contains similar provisions to protect the 
bondholders and stock o A. in case the Government should take over the 





company’s property prior to that date. 
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Last Dividend ‘Places Where Interest ané 














RAILROAD COMPANIES Mities Date Par Amount Rate When 
[For abbreviations, &c., see notes on page 6) Road Bonds Value Outstanding % Payable | and Maturtty | Dtetdends are Payable 
Paterson & Hudson Riv—Stock 8% rent N Y LE& W 14 $50 $330,000 8 J «& Ji\Jan1921 4%/|Paterson, NJ 
Paterson & Ramapo—Stock (renta) guaranty)_._.. 14 50 295, 5in 39203 & J)\See text | do 
vemigewasset Valley RR-—Stock (rental guaranty)... ... -.-- 100 541,500 6 F & A/Feb 1921 3% |Checks mailed 
Pennsylvania RR—Stock auth $600,000.000___. _- “Bote 6 heap 50 499,173,400 See text | Q—F_ |May 31 ‘21 1%/Office, Phila& N Y¥ 
Oonsolidatead (Gold coup sf1% notdr-...kv.c* 1463 1893 1,000 2.352.000 4¢ M & N\Mayill ‘Treasurer. Phila & N Y 
$108 .000 ,000 | Sterl (s fin 1900) not dr_kv.c*r&r*®) 1463 1895 © £200 | 2,668,380/ 3%etdJ «& JidJuly 11945 ‘London, England 
ieee lst do stamped payle in $_kv.c&r, 1463 1895 | 31.000)} | 3%2e23 & JiJuly 1 1945 Office, Phila& N Y 
“8. 2. eee ae kv.c*&r*, 1463 1908 £200! 5,267.100 4 1M & NiMay1194 ‘London, England 
secures a)) do stamped payablein$kv.c*&r* 1463 1908 | $1,000) 14.570,000 4g M & NiMay 11948 Office, Phila & NY 
equally Gold dollar bonds ___-__-. kv.c*&r* 1463) 1908 | 1,000 .000 ,000 4 M & N/iMay 1 1948 Office, Phila& N Y 
G.P. TE a hibtidwn teins ewe xc*&r® 1463 1915 | 1,000 49,000, 44eF & AjAugi1960 — do o 
Bonds (P W & B stock as coll) (V 108,p481)_-_kv.r.  -.- 1881 | 1,000, 5,199, 4 J & dJ\July 11921 Penn Co for Ins, &c, Phila 
New York Phila & Norfolk stock trust cert -_.-_- Wel seeel Bee | 1,000 7,272,000 4¢ J & D\Junel 1948 Fidelity Tr Co, Phila 
General mortgage gold._.........__-_. ye*&r* 2834 1915 | 1,000 124,255,000 4% 23 & DiJunel 1965 Offices, Phila & N Y 
do do 5% bonds Series B ._yc*&r*,| 2834 1918 | 1,000, 49,973.000 5g J & D/\Dec 1 1968 do do 
do Ser C $110,000.000 pledged_| 2,834) 1920 | 1.000' Pledged 6g iA & OjApr 11970 _— i|---------------------- 
ey een aman c*&r* _.. 1920 500 &e| 50,000. 78 \A & O|April 11930 j|-.----...-.-.-.-.---.-- 
do Oo WE ee ‘aod 1921 | 500 &c | 60,000.000 6% ciF & AIlFeb 1 1966 j-----nncncnesccnececee 
ELITES TT asa noel 1980 locecetsel Gene 6 eee Novl11l1930 j{---------------------- 
Bonds of Cos. Merged in Pennsylwanta RR.— | : 
Sun’ Haz & Wilk first Series A drawn at 100-_---zo 44 1878 100 &¢ 285, 5 M & NiMay 1 1928 Broad St Station, Phile 
Secend mortgage income__.. ___«____.__...zc&r 44 1878 | 100 &¢ 1,349,500 6 M & N|May 1 193 do do 
Sunb & Lewis first mtge $600,000 p&ig _GuP.vc*: 56) 1896 | 1.000 500, 4g J & JIiJuly 1 19384 | do do 
West Penn consol mortgage g assumed_.__ PIP.kvyc*| 140 1888 | 1,000, 4.000.000 4g J & D\Junel 192% do do 
Allegheny Valley gen (now Ist) M g. FPi_kv.c*&r, 264 1892 | 1,000; 19,002,000 44 M & S/\Mch 1 1942 Office Phila & New York 
Junction (Phila) Gen M (now first) $725,000 __kyv 3 '00-'07) 1,000) 582.000. 3%¢eA & O/Apr 1 1930 road St Station, Phila 
Pitte Va & Ch first metge gold gu p & 1.GP.kvo* &r' 91; 1904 | 1,000, 6,000,000 4g M & N'Nov 1 1943 ffice Phila & New York 
Cambria & Clearfield Ist M (V 96.p. 286) ¢CP.kvo*} 102 1891 1,000) 529,000 5g JT & dJiJan 1 194! road St Station, Phils 
Oambria & Clearfield Gen M $7,500,000. __-__-. kvi 407) 1905 1,000, 413,000; 4¢ F & A/Feb 1 1955 do do 
Clearfield & Jefferson first mortgage _. GuP,kvc’*! 57; 1886 ; 600 &c 1,000,000) 6 | & Ji\Jan 1 1927 do do 
Pennsyivania & N W gen M $2,500,000, GuP.kve*' 87) 1890 1,000; 1,021,000) 5 | & JiJan 1 1980 G de 
Harrisb Portem,.Mt J & L ist M ext ip 1913__Gp.kx ..1 1853 | 500 &c| 700 .000 | 4 J & JiJuly 1 1943 do do 
te per tardy Bedf & Cumb ist M g gu aes. kxxc*! 72; 19011 © 1.000; 1,073,000 4g J & SI\July 1 195) FF ~------------- 
Girard Point Storage ist M guar p & 1 by Penn. -kr; .-| 1890 1,000 931,000 3% \A & O/JApr 1 1940 Treasurer's Office, Phils 
Susq Blooms & Berwick— First M g__._.-.--- FPx, | 1902 1,000) 700.000 56g iA & O}Oct 1 1952 Fidelity Trust Co, 
Penn RR real estate purch money gold M.-F .x0° &1) - | 1893 | 1,000 2,000,000 4¢ M & N|May 1 1922 Office Phila & New York 
| | | | 
| 








Capital Stock.—Frs. 300,000,000, divided into 600,000 shares of frs. 500 
each, of which 214,859 shares have been retired at par. These shares have 
been replaced by beneficiary shares. The stock is listed on the Paris Bourse. 

Bonded Debt.—On Dec. 31 1920 the bonded debt was as follows (in francs) : 
4% bonds of 1848 8,536,25012%% bonds of 1895... 294,250,000 


3% bonds old issue____1,306,438,00014% bonds of 1913____- 449 373,500 
3% bonds Gr. Central. 106,548,500|5% bonds of 1919____-_ 28,172,000 
3% bonds of 1884_____ 1,529,154,000|6% bonds of 1920___-_- 7,893,000 


In Feb. 1921 A. Iselin & Co., Halsey, Stuart & Co., Inc., and Hemphill, 
Noyes & Co., New York, offered frs. 50,000,000 6% bonds (Foreign Series) , 
redeemable at par, by semi-annual drawings, not later than 1956. Interest 
from Dec. 1 1920, payable J. & D. at office of A. Iselin & Co., 36 Wall St.., 
N. Y. City, without deduction for any French taxes, present or future, if 
held by non-residents of France. Denom. fr. 1,000. 


Tax Exemption.—Under a recent French law these bonds are payable, 
or gg and interest, without any deduction of French taxes, present or 
uture, provided they are held by a non-resident of France. 


Convertibility.—_The company agrees to exchange any bond of this issue 
at its Paris office at any time prior to the drawing of such bond for redemp- 
tion without expense for an equal face amount of 6% bonds (French series). 
These French Series bonds are listed on the Paris Stock Exchange, but 
holders thereof are subject to French taxes. 

Redemption .—T he concessions of the French railroad companies stipulate 
that at the expiration of their concessions, their property, except rolling 
stock and certain other working assets, shall revert to the Government 
free of charge. The companies have, therefore, with the approval of the 
French Government, adopted a plan of amortization which provides for 
the total redemption of their funded debt, and for the repayment of their 
oe stock by the time of the termination of their concessions. 

he amortization plan provides for semi-annual drawings at par of a 
by oozed gm number of bonds, sufficient to retire the entire issue 
M Dec. 1 1956. rawings under this amortization plan are made annu- 
ally and the bonds drawn will be pereve on Dec. 1 each year, beginning 
Dec. 1 1921. See V. 112, p. 563.—(V. 112, p. 563, 653 ) 


PATERSON & HUDSON RIVER.—Owns from Marion, Jersey City, 
N.J. (south to Bergen Junction), to Paterson, N.J., 14 miles: single-track 
im ity (at $48,400 per year for road, $5,000 for rent of lot 

&c.) te Erie -, ferming part of mainline. Erie has built a second track 


PATERSON & RAMAPO RR.—Owns from Paterson, N.J., to New York 
State line, 14 miles; simgle-track; part of main line of Erie RR., to whict 
leased Sept. 1852 during +- existence, at $26.500, and which hae built a 
second track. Dividends have been paid at various rates. In 1906-07. 
Te Shae amioie ae Sig igi 16°64. i861 oe TAB See 
IMs 5%: 1919-20, 5% .—(V. 99, p. 1833.) issn ’ 4 
PEN 1LIBWASSET VALLEY RR.—Plymouth, N. H., to Lincoln, N. H. 
41 miles. Leased to Boston & Maine for 6% on stock. 7 
PENNSYLVANIA-DETROIT RR.—Incorp. in Michigan Feb. 27 1917 
with an auth. capital stock of $5,000,000 (Dar $100). to build for the Penn 
RR. Oo. a §2-mile road extending from the Ohio-Michi State line north- 
ward through Monroe and Wayne counties into Detroit. V. 104, p. 1146 


PENNSYLVANIA RR.—(Hee Mags .)—Tne system, as shown on the 
adjoining maps, extends from New York City westerly, via Philadelphia 
to Pittsburgh, Erie, Cleveland, Tol do, Chicago and Burlington on the 
north and to Washington, Cincinnati, Louisville and St. Louis on the south. 

e total system on Jan. 1 1920 aggregated 12,053 miles. On Jan. 1 192] 
the lines included in the company’s results aggregated 7,358 miles. 


Lines Aggregating on Dec. 31 1920 7,358 Miles Included in Penn. RR. Result? 
gk SA aR Ae ae RRR sak be, lg sida eat ...-3,031.21 mile® 
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Rail iines under leases and contracts 








RR gt Do CN ARS 935.43 
Rail lines under trackage rights____________. SRD 391 37 a“ 
EGE ERIE ERS I ee NG ee ES i TS ee ERPS. Pewee 7.358. " 
SPEDE SERS PEI RE OTL et} _ 
Penn System—Lines East of Pitts. & E.| Lines West of Pitts, & Lake Erie. 
Miles.| Miles. 
Pennsylvania RR_________. 5,572.37| Pennsylvania RR__________ 1,754.32 
Balt. Ches. & Atlantic_____. 87.61 Pitts. Cin. Chic. & St. Louis_2.383.65 
Long Island________- -.---- 394.56|/Grand Rapids & Indiana____ 562.45 
Maryland Del. & Virginia__. 82.62\Cincin. Lebanon & Northern 76.17 
Monongahela Railway-_--_-- 108.25 |Ohio River & Western______ 111.95 
N. Y. Phila. & Norfolk____- 121.57| Toledo Peoria & Western___ 247.82 
West Jersey & Seashore..._. 363.18)Lorain Ashland & Southern. 66.49 
SEE aa ae BS eee eae 61.10 
Re et ee, eae 5,263.95 
LEEDS LEI OTE TAM ¢ OME 12,053.23 
Principal Leased Lines. 
Miles. Miles. 
Belvidere Delaware RR. ___-_- 80.35|Cinc. Richmond & Ft. Wayne_ 85 76 
ON EOOSS\S ET SLE IRS 245.15|\Cleve. Akron & Cincinnati____335.20 
Delaw Maryland & Virginia.. 97 64|Cleveland & Pittsburgh______ 204.79 
Elmira & Lake Ontario____-_- 99.72\Erie & Pittsburgh.__________ 82 97 
Elmira & Williamsport- ------ 3 49\Little Miami_......._....._- 194.87 
Northern Central._.......-- 44.45| Pitts. Ft. Wayne & Chicago__470.98 
Phila. Balt. & Washington---._414.47/| Pitts. Youngstown & Ashtab__137 57 
United N J. RR. & Canal___.165.71/Terre Haute & Peoria_______. 145.07 
Western N. Y. & Pennsylvania535.32'!Toledo Col. & Ohio River____345.14 








ORGANIZATION, LEASES, &c.—The charter of the Pennsylvania RR 
waa,dated April 13 1846. As to agreement in 1 17 to take over the prop- 


erties and assume the obligations of the 


In Nov. 1917 it was agreed that, effective Jan. 1 1918, or such later dates 
as might be determined, the leases of railroad property held by the Penn- 
sylvania Co. should be reassigned to the Penn. RR., and the lines west 
ef Pitteburgh operated directly by the Pennsylvania RR., through the same 
efficials who had heretofore been in chargé of the operation of those lines. 
In pursuance of this plan the Penn. RR. Co. had resumed in Oct. 1918 
operating under lease the Pitts. Ft. Wayne & Chicago Ry . Cleveland & 
Pieesburzh RR., Erie & Pittsburgh RR., and Pitts. Youngs. & Ashtab. 
+2 V. 107, p. 83, 284: V. 106, p. 86, 1031; V. 105. p. 2094, 2184. During 
1918 accordingly the Pennsylvania Company was relieved of the operation 
ef ail the aforesaid lines, which were operated directly by the Penn. RR 
Co. as ite “Western Lines.”’ 


System Operated as a Unit.—It was announced in Feb. ‘20 that, effective 
March 1 1920, the system would be operated as a unit instead of being 
subdivided as formerly between the lines east and west of Pittsburgh. 
The system will be divided into four regions, each in charge of a Vice-Presi- 
dent, the headquarters of the respective regions to be at Philadelphia, 
Pitteburgh, Chicago and St. Louis, to be known as the Eastern, Central, 
orthwestern and Southwestern regions. V. 110, p. 658. 

1920 announced that the West Jersey & Seashore RR. and the 

. Y. Phila. & Norfolk RR. will hereafter be designated as the Atlantic 
Division and the Norfolk Division, respectively. See V. 110, p. 2193. 

Working agreement with men, V. 112. p. 162. 

In March 1916 incorporated the Penn .-Detroit RR. with $5,000,000 stock 
te build a 52-mile road from Ohio-Michigan line northward to Detroit. 
Vv. 104, p. 1146; V. 106, p. 1031: V. 107, p. 291. 

In April 1918 took title to the —) ww Bloomsburg & Berwick RR. 
a 42-mileline Watsontown to Berwick. Pa., &c., with $700,000 First Mtge 
gold 5%, bonds outstanding. V. 106. p. 2011. 

On Jan. 1 1921 leased for 999 years the Grand Rapids & Indiana Ry. and 
the Pitts. Cin. Chic. & St. Louis RR. V.111, p. 1753, 1950. 

The stockholders on March 4 1921 approved: (1) the leases of 16 railroad 
properties (V. 112, p. 162) now constituting portions of the system and con- 
trolled through stock ownership; (2) an increase in the company’s indebted- 
ness of $100,000, ; (3) changes in the dates of the annual meeting from 
the second Tuesday in March to the second Tuesday in April, beginning 
with the year 1922, and the annua! election for directors from the fourth 
Tuesday in March to the fourth Tuesday in April. | 

The company has applied to the I -S. ©. Commission for authority to 
lease in perpetuity the property of the New York Philadelphia & Norfolk 
RR., beginning July 11921. V.112,p.745,470. Has also asked authority 
to Raranese from the Pennsylvania Co. the stock of the Pitts., Ft. Wayne 
& Chic. Ry. V.112, p. 2191. 


SECURITIES OWNED.—T otal book value of these on Dec. 31 1920 
Was $413,453,178, many of which are pledged to secure Pennsylvania issues. 
Revenue derived from these securities in 19 0, $16,034,375. The securities 
include $7,753,800 Sou. Pac. Co. stock, $38.757,700 (common) stock of the 
Norfolk & Western, and $5,312,500 stock of N. Y. N. H. & H. RR. Co. 
alse $13,589,300 Li ‘7 n 4s 
th a view to complete stock control of the Pittsburgh Cincinnati OChi- 

cago & St. Louis RR., the directors of the Penn. RR. Co. and of the Penn. 
Ce. on Mar. 10 1920 offered to purchase the minority stock of the Panhandle 
Ce. and te pay for the same, par for par, in new 50-year mtge. bonds of the 
latter co. when issued to the Penn. Co , bearing int. at the rate of 5% p. a., 
ue. & int. to be guamahess by the Penn. RR. V. 110, p. 1188. See alse 
tts. Cin. Chic. Sst. L. RR. below. 

The Pennsylvania Co. also offered to acquire the minority shares of the 
Grand Rapids & Indiana Ry., by exchanging therefor, par for par, 2d mtge. 

% bonds of the latter company, held in its treasury. 


“0 








DIVIDENDS. '93to’99. 1900-'05-"06. 1906. °'07. ‘O@8to 20. 1921. 
ae yng 6 yriy 6% 7 6 yriy. text 
Is 1893 paid also 2% in scrip. 


Paid in 1921: Feb. 28, 144%; May 31, 1%, reducing annual rate to 4%. 
\ 112, p. 1867. For resume of dividends paid since organization, see 
- 112, p. 1867. 


CAPITAL STOCK.—Stockholders of record May § 1913 subscribed 
~~ we new stock ($45,.387.750) at par. No. of shareholders. V. 
. Dp. : 


BON DS .—Consolidated mortgage of 1873 (see in V. 86, p. 1043, 1101) in 
June 1915 covered 993.01 miles of road by a first lien and by suageernens 
dated 1913, 409.47 miles by a subsequent lien. V. 100, p. 399, 475. 819, 
1169. In 1916 majority of 4% sterling bonds of 1908 were stamped as “‘$ 
bonds. V. 101, p. 2072, 2255; V. 103, p. 321. 


The General Mortgage | Bonds of 1915 (V. 98. p. 695) are a direct = ag 


ef the company an 7S Oren Re on iD sub 
prior liens mon Me to approximately $1 000,000 The prior liens 
mature from 1919 to 1960, cannot be increased and a sufficient amount of 


bonds authorized by this mortgage is reserved fer their retirement. 


Data Regarding Issuance of General Mortgage Bonds of 1915. 
Authorized, limited to paid up capital stock of the company 
outstanding at the time of issue, which is at present--_...-- $499 265.700 
Outstanding including $60,000,000 sold in March 1917, and 
$745,000 in sinking fund Dec. 31 1919--.-_---.------------- 125,000 ,660 
do series B issued in 1919, chiefly for additions and im- 
provements and purchase of Trenton RR 50,000 ,000 
do Series C pledged as security for $50,000,000 10-year 7 7% 
Secured gold bonds of 1920 and $60,000,000 6 }4 % gold bonds 


ed to retire equal amount of 
Issuable when and as voted by or or ee 
Of the Gen. ay 44s $65,000,000 was sol May . 
$60,000, in 1917 (V. 104, p. 1388; V. 105, p. 1105): $50,006 
+ yaaa ies B 58 1B sold LP ties, 1918. v. 107, D. 8 





in 
P vania Com y, see that 
D. 1081. _— 


company's statement below. and V. 106, 





Mtge. Ser 
Th wF tired Point Storage Oo. became ® o 
| RR. ty Aa of Storage co. in 1917. V. 105, p. 1310, 1523, 2543. 
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RAILROAD COMPANIES | 
[For abbreviations, &c., see notes on page 6] 


Mtles| Date Par 
Road | Bonds} Value 


Amount Rate When Last Dividend |Places Where Interest and 
Outstanding % Payable | and Maturtty Dividends are Payabie 





Pennsylvania i Conctuded)—— 


+ Fy * &d $700, 0007 ly (V 94, p 1566)_FPx 
eld gu p&due early p 1566)- 

do g $1,.970.000 yrly (V 96, p 1702) .._.FPr 

do eo $3,468,000 yearly 
Pearsylvania Com Boe 000 ¢ et" one ye 

Guar tr oerts 000 ¢ gu Pa R —— 

-000 ,00C do Ser B GPkvc* 

o 


~~ 




















0.06 


Goid | sot het V 83, p. 1229) -_G 

oan yre (gu Dp. 
Gold loan callab!e guar 

?eansylvania & North hb Western See F enn. RR 

Pensac Mob & New Ori— Ist M $350, ,000 ¢ red 105 ..Fx 

?eoria & Bureau Valle tock rental (see text) 

Peoria & Eastern—Ind Bloom & W list M pf_Ce.zcé&r 
Ohio Indiana & West lst We int guar.__Ce.xc* 
Peo & E ist (cons) M ae 060 int guar _.Cex.c* 
Income M int when earned non-cumulative__Ce.zc 

veorla & Pekin Unien—First jpostenee. c (ext) -Ce. xc 
Second mortgage ae (ext) .-Ce, a“ 
—" _ 


‘ly 
Peoria ieee won gu ro 1 102% beg °16-_1C. xc® 
let Ry Te £ ku eat gu gr O RI & Pac Ry)-.Ba.* 


Additional held by company Dec.31 1920, a $129,000 


y On Dec. 31 1920 $13,061,818 additional held by 
y When earned. 
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To June | 1922 |Fidelity Trust Go, Phile 
Apr 1 1922-1923 do do 

To Jan 15 1935 
uly 1 1921 


& 


Pa RR,N Y (c) & Pitta(r) 


Penna RR, New York 
944 and Girard Tr Os, 

May 1 1952 Philadelphia 

Apr 1 1931 t. 

June 15 1921 a RRN Y & Phila 


Feb 1 1933 


“See PPS Sp Esse eG 
ROZOIUP MEE 
= 


2 
SEP GSP eee,, 


Fm ee eK Roe 
R 


Bankers Trust Co, N Y 
Treas ns. N %, 
0 


do do 
4% paid April 1 1913 
re Un Tr Go, NY 


‘do 


do ao 

* de éo 
First Nat Bank, N Y 

do de 
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The 10-year v7e gold bonds due April 1 1930 are secured by de t of 
50,000,000 Penn. RR. gen. mtge. 6s, series OC, 1970, and $5,000, Phila 


alt. & Wash. ow gen. mtge. V.110, p. 1527. 


The 15-year 64%% gold bonds due Feb. 1 1936 are secured by copes 


$60.000.000 Penn. RR. gen. mtge. 6s, ~~» ©. 1 
Phila. Balt. & Wash. gen. mtge. 6s, Series A 1960. 


for purc owe by: oes Lt from Pennsylv ania Co. , purchase of $1,704,420 
St. L. RR. and $20,466,100 stock of Pitts. Ft. W ayne & 


stock of I 
Chicago wg — 112. p. 1025. 


Equipment ly issued to gro emcee for rolling stock allocated 


to this company. ~ article on pa 


Government loan, V. 111, p. 17 "3999: V.112, p. 
tions, V. 112, p. O84. 


Annual compensation under Federal operating contract for Penn. RR. 
Co. and subsidiaries operated or wholly owned east of Pittsburgh is $53,- 


$03. 427, the amount, according to Penn. RR. Co 
fer the lines west of Pittsburgh, 15,154,719. V. 108, 


———Jan. 1— Mar. 31-——- — 
EARNINGS.— 1921. 1920. 


$ 
Gross_- - - - ..-----124,594,915 115,867.675 566, 860, 758 489,270,945 


Net after taxes_______- 701,432 0f15,423,516df41, 


REPORT.—For cal. year 1920, in V. 112, p. 927, showed: 
1920. 1919. 


Miles of line 7,625 
Fed.comp. & net railway oper. rev_ -“oee 103,867 $67, 
Dividend income 4.771,513 13, 
Inc. from other secs., acc’ts & funds. _ i 860, 826 


8,062,560 
All other corporate income 1.930.495 3,324,888 


970, and $6,00 
Proceeds to be used 


1978. Wage reduc- 


Pe) EH ‘th 410; 
. 966, 116 
ote elle omy ; — 
1920. 1919. 


782,742 18,461,083 


7,327 
126,464 
846,458 
06 





Total gross income $87 .,666,701 $92,360,370 


Deductions from Gross Income— 
Rent for leased road $21, 
Rent for Penn. Co. equipment 
Miscellaneous rents 


Separately operated properties—loss_ 
Interest on funded debt 


Maintenance of investment organiz’ n 75 
Miscellaneous income charges 251 050 


872,405 
3.4 





Total deductions from gross income a R65. 028 $49,492,271 $44,523,538 


Net income $32,801,673 $42, 
Dis ition of net income— 


Sinking and other reserve funds_._. a3. 239, 790 $2,416,678 $2,313,202 
Dividend (6%) 950.404 29.950,704 29,950,704 


868,097 $44,070,899 





Balance transferred to credit of P. & L acrats 479 $10,500,717 Od 806 ,994 
* Composed of Federal compensation accrued (2 months), $13,156,968; 
imcome accrued under 6 months guaranty, $37,981,813; net railway operat- 


ing income, $11,965,085. 


Income Account East and West of Pitisburgh & Erie. 
Years— 1917. 1916. 








~ 6,497,029 10 
REPORT OF Tp ENNSYLVANIA RR. (LINES EAST 


INCLUDING ae CENTRAL 


Year ending Dec. 31— 
willes operated end of year 


4.543 
Gross earnings $255, os 946 $230, 978. $33 3 
Net $64,113,951 
$'057'940 


375,056 17.687 .666 
OF PI ” Stet eaaad & 





re eee aya 


Oonstruction on branches... ite 





ae pi 
OFFICERS.—Pres., Samuel Rea: 


Turner, M. C. Kennedy G. L. Peck, Geo. D. Nixon, 

Henry Tatnall: Treas., J. F. Fahnestock; Sec., Lewis Neilso 

charge of regions: Eastern, Elisha Lee; Central, James A. a acirh North- 
- Southwestern, Benjamin McKee. . 110, p. 658. 


western, J. G. Rodgers 
New York office, 85 Cedar St. 


DIRECTORS —Geo. McFadden, Charles E. Ingersoll, Samuel Rea, 
Geo, Wood, C. Stuart Patterson, Joseph Wood, 

w. bf Atterbury, Geo. D. Dixon, Henry Tatnall, A. J. County, E. B. 
Witt Cuyler, Levi L. Rue Edgar ©. Felton. ah 112, 


Morris De 
p. 373, 470: 0745, 850, 927, 933, 1025, 1144, 1618 


ated all vania Railroad iines west of Pitts 
wns a8 ay 
ment company. 08, 

ae py OF its ts system. the Penn. RR. 


into an agreement to take over as of Jan. 1 1918 the 


assets of the Pennsylvania Company, and assume its obligations, liabilities 
and duties to the lines and properties in which it had an interest. The 


Penn. RR. owns the entire capital stock of the nome 


antees its outstanding bonds. V. 106, p. 1031: 7, p. 82. Acquisition 


ef ‘Panhandle’ and Grand Rapids ‘& Ry Ry. 
Pennsylvania RR. above. 


867, 1978, 2191 
SENNSYLY ARTA COMPANY.—(See Maps Pennsylvanta KR.) —Ope:- 


~~ ee, and A ee 1 1918 t has acted solely as an invest- 


until Jan. 1 1918. 


Co. in 1917 entered 
leases, business and 


lvania Co. and guar- 


minority stock, see 


ORGANIZATION.—Chartered in Penna. April 7 1870. Its $80,000.000 
atock is owned by the Pennsyivania Refiroad. On Dec. 31 ’20 the Penn. Go, 
owned sundry stocks and bonds havin ing val yaiue, per balance sheet, $212,801,- 
971, yielding | in 1920 income of $9,8 

DIVS.—} '06. °07. ’'08. "09 °10to'13. a. °15.°16.°17.°18.°19. Dec‘20 
Per cent..j/ 6 7 ee hg Bee Te Bes Be eee 6 3 

BONDS.—The gold bonds of 1921 are secured by leases of P. Ft. W. & 
G., the Cleve. & Pittsb. and ae . Pittsb. railroads ana of bonds and 
etseks having a a par value of $20,448,450, as well as real estate. Equip. 
truste, Dec. 31 1920. $10,027, bit ial 

Guaranteed trust certtficates,“*A,”’ “B,”’ “CG,” “D” and “‘E” were issued by 
Girard Trust Co., Philadelphia as trustee, under a deed of trust made b 
she Penn. Co. andthe Penn. RR. Co.. whereby the Penn. Co. pl 
an equal amount at ~3 | we 7% gu ecial os of the Ss Ft. 

& Chic, Ry. Co. See V. 65: p. 3 $68. 572, 1116; V. 67, p. 122: V. 7 p. 339. 
490: V.79, p.2457: V.94, p 8 
The $20,000,000 gold loon 4s of 1906, teed, were at Dec. 31 1918 
t of $33.500.000 Pitts. Cin. Ohie. & St. Louis stoek, and 
ey on Aente rules” pref. + ~ total par value of 
»D. : 

The French franc 3% % yo loan of t Toe was originally 30 250 ,000.- 
000 francs. Denomination 500 and 2,500 fra V. Pp: The 
entire issue ($10,462,779 outstanding ‘and $37.5: 531,719 hel by hid 
ae . 1919) — called for redemption on June 15 1920 at par ame interest. 

] p. 36 

The gold loan 4s of 1915 are guar., p. & i., by Penn. RR. Co. and are 
red., as a whole only, at par and int. on cool after Junel5 1918, on 60 days’ 
notice. In Jan. 1921 the Penn. RR. sold $60,000,000 bonds, $17,417,685 
of the proceeds being used to purchase rolling stock, locomotives, &e., from 
the Penn. Co., this amount to be used toward the latter company 's obli- 
gations maturing in June and July 1921. —(V. 110, p. 360, 965.) 


PENSACOLA MOBILE & NEW ORLEANS RR. Projected from 
Pensacola, Fla., to Mobile, Ala., 75 miles. Owns and operates from 
Pensacola to Muscogee, Fla., 26 miles, and has Reolecs for extension to 
Mobile under name of Gulf Ports Terminal rr 107, D. 1101. Stock 
auth., pl. 150 000; par $100; mtge., $350,000. V.96, . 1490; V . 92, p. 1566, 
1701. , Elwood M. Laughlin; Sec., L. K. Blitch.—(V. 101, >. 1629.) 


“'PEOR = & BUI BAU VALLEY. gr ng to Bureau Jct., Iil., 47 

Pac. Ry. for $125,000 yly.: divs., usu- 

oe R%, yearly, a 2 some years a ean nally more Feb. 1908 and Aug, 

1915, 1% extra. In 1919 and 1920 at the rate of 74%, B47, — d 
in Feb. and 4% in Aug.; Feb. 1921 paid 3% %.—(V. 86, p. 


PEORIA & PASTERN RY.—(See Ma ae York thio i = 
Owns from Pekin, Iill., to Il. -Ind. State | 7] 
Ill.-Ind. State line to wR Roe also ul 
when m ra on leasehold are sa : 

Springfi a Di sae oe edn yl: e 305,0; eld, 6.196 m ng ena Pekti: 
iv. oe ana 90 °° 
to Peoria, 9 m.: trackage, 5 miles, at ataasges setal oper.. 210 mailes 


LEASE, &0o. Western, sold im foreciosure Ii} 
1890, reorganized - p. 6 616. he till April 1 1940 to Clev. Otn 
Chic, & St. L. oh guara sees Stones, but not prinotpal of the Ist oon 
sols and the e underlying ds, ando 100 o Se se 000,000 stock 

$100 See lee 3 3 Jan. Jan. 1994 as AS to D provisions res ng any surpiw 
over charges. Oom 000 stoc 60. 

A committee (Ww x anes ie Ewen, Chairman: , B. Dorlané 

74 Broadway, Sec.) asked te of incom 


RS ER RD bry pe 4S - the failure to pay interest o» 
the bonds. In Jan. 1916 $1 ,094.000 of ite fog POY were listed. V¥ 
102, p. 251; V. 99, p. 49, 1215, bore W108. or 3529; V 08.p.173. Fine. 
senate of esaamansen, v. 110, p. 1742. 


BONDS.—See abstracts of “nar of got = V.51, ~ a 
DIVIDEND ON INCOMES.— 1908, bo , paid 4 


yearly; 1909. 0; 1910 sag 1911, 49 i912 6" 0%: 1913. 0%: “eid to At J 
1921, none. V. 1 1046. 


REPORT for 1916 aa in V. 104 p. 864. FE hy a since Jan. 1 191+ 
included in reports of Cleveland Cincinnati cago & St. Louis Ry. Thc 
following statement covers the 201 miles owned and 9 miles operated under 


trackage rights: 
Cal. Year— ; Oth. Inc. Chgs.,d&c. Baiance, 
1919 ©3300 943 $244,737 $518, 524 -. $87. 15% 
$360, 225,376 93, 93 00¢ 
$2. at $26 296.780 460 117 653 ,844 on: 103. ‘053 
* Re net railway operating income for three year 
ended June 30 1917. “ev. 112, p. 163.) 


PEORIA & PEKIN UNION RY.—Owns Pekin to Peoria, on both sides 
of Tilinois River, and yards at and opposite Peoria. Mileage main track} 
16.01; second main track. 9. 73; total main track owned, 26.62 miles. Mile- 
age of side and yard tracks owned, 113.88. 

Federal Com reey oo 513° i, >. 

Capital stoc > Bi SOe on by Peoria & Eastern (Cleveland Oin- 
cinnati Chicago & St. oo s hicago & North Western, Oi 
Peoria & St. Louis, Illinois — syne. Lake Erie & Western an 
Tol. Peo. & West. com mpantes. Extension of bonds and Govt. loan, V. 

Pp. 563, 933. Dividen 1891, 4%: 1895-1901, 6% per ann.; 1902, 4 

1905, 5%: 1906-16, none; Jan. 1917, 6%; none since to Apri 11921. amen 
tures, V. 93, Dp. 1260. Cal. year 1920, gross, $1,674,010; net, def., $434,091; 
other income, $821 998: deductions, $458, 570; bal., def., $70 663. Pres., 
H. K. Pinkney; ,E.N. trong; Sec., R. H. Hardin; Treas., E. T. 
Gibbons .—/( 112, D. 163, 563, 933.) 


INAL CO.—Owns terminal road between 
Peoria and Pek RL py eRe nae private right-of-way, and local lines: 
. 11.4 tales: BL 01 miles of track. Freight business handled by 





passenger business in and between Peoria and Pekin by 
lectricity. Has union depot in Pekin. Owns a 1,000-ft. steel drawbridge 































































































108 RAILWAY STOCKS AND BONDS [ Vou. 112. 
RAILROAD COMPANIES Mtles' Date | Par Amount Rate When | Last Dividend Places Where Interest and 
[For abbreviations, &c., see notes on page 6] _Road Bonds Value Outstanding % Payable | and Maturtty Dtotdends are Payable 
bo Reali acca ve saat pak wel momo | GMMR Ni a saline si 
(‘a & d) stock 5% eum red at par Gee! ~geecl case 100; 11.200,000,, 65 Q—F (May 2 1921 1% |....----- eo eo nwo nnn ab 
‘( & d) stk cum aft Jan 1 ag red par&divs) =... -.-.- 100) 12,429,000) ........ Ls oepecnlanenapetpacnos | Qannscepensebaoneny oy 
ist m Id {Ser. call ‘at 105 & int.yc*&r* ... 1916 1,000&c 21,976,000 5g J & dJiJuly 1 1956 Office “ company, N Y 
vate A Aer = Sie at 100 &int_yc*&r* -... 1916 -.-.-..- 8,479,000 4g 5 & JiJuly 1 1956 
Erle & Detroit Riv Div coll tr M gold... -.-- 199, 1903 1,000| 3,000,000i 4%¢F & AlAug 1 1932 do do 
ard Beurolt a. Bo 3 riiees j-o-on-G) 199) 1503 |----2---| 2,870,000 4g °\J & diJan 11928 do do 
Perkiome — calla rom | | 
Selig ot ne Oe res gR2 RE 10chg 700000 Be | Quy len 11098 (Renuge Termin, Pam 
Ser call f oa -kv.c . ’ 21 20> @ an 
rm MB Rie—Stook (rental 4%) 2- noone easl poee 100 385,000 + A & O/Apr1921 2% (Nashua, New Hampsh ire 
Contral- Soe Phila Balt & Wash 
a more Central— 
more 1 > aol ide 50) 29,836,950 6 J & D/Dec 31°20, 3% |Broad St Station, Phila 
reals ti a shee et. anil Yareaned \ 52 7 peek eT 1,000) 1 ON O00 4 M & N|Nov 1 1922 Broad St Station, Phils 
Plain bonds SOG -= on -0 on = = by 1903 “xr ooe| 1891 | 1,000 ,000 4¢ cc & JiJan 1 1926 do de 
Plain bonds gold .. ety mortgage. )-xr| .--| 1892 1,000 1,000, 4¢ A & O 1193 do do 
First mortgage $20 old ......-.-@.50° &r® | 1904 |1,000 &o| 16.070, 4¢ M & NiNov 1 1943 de de 
Plain bonds gold due $500. yearly....-.-.--xe*| ...| 1909 1,000 1,500.000| 4¢ (J & 4J\Jan1922 to 1924 de do 
General mortgage, Series A.._...........---.--- ---| 1920 | 1,000; 15,000,000 6 A & O/jApr 1 1960 do do 
Phila & Balt ist M $10. 000,000 g gu p&IFP.x 86 1911 | 1,000 4 200.000 4¢ M & N\Nov 11951 de de 
Columbia & Port Deposit f mertonas e goid___.x 43| 1890 | 1,000) 1,447,000 4¢ F & AiAug 1 1940 de de 
Chester Creek RR lst M $135,000 cecsogece= 6 1868, 1,000 In woemy 6 J & J Jan 1 1933 do do 
Phila & Ches V—1l1st M pref old | pep. kv.c* 24 1888) 500 280,51 4g A & Oj\Apr 11938 Reading Terminal, Phila 
ae6 mateo old i Aopes pr of int reduced In TIF peP- .kvc* 24, 1888 | 500 100,000 3e8-\A & O/JApr 11938 do de 
a e— ennsylvan | | 
—First m ar.GuP.kyv.c*| 2.55 1892 1,000 500,000 46 F & AjAug 11922 Reading Terminal, Phila 
iy Goat & harvitowe-Weodk rental Par: er eink 30) ---- | 50| 2,246,.900\5ee text' Q—M (June4 i921 3%\Mar & Mer Bidg, Phila 
over the Tilinois Pas. Capital stock, $1,000,000, all owned bv Chicage Years ended Dec. 31 
R. I. & Pac. and Chicago 4 pneitee which aranteed the ist M. bends 1920. 1919. 1918. 1917. 
The former owns the $1,500,000 First & R 4\%s). For year Net seperate revenue._ $3,640,859 $8,719,311 $5,567,136 ,126,410 
Dec. 31 1920, gross, $292,125; net, def., $78.3 372; Govt. De < De nccpicikemen nae ,073 822 670,865 864,731 AT 
$103 ,072; 2\ other income, $73. 8375 deductions, , $342, 000; bal., Kor M32 162. Uncollectibles & miscell-_ 3,787 2,368 4,785 7,403 
Compt., E. 8. Benson; Manager, H. 1. Batiles--(V. 107, p. 1004.) " Operating income-... $2,563,250 $8,046,078 $4,698,720 $5,598,490 
PERE MARQUETTE RY.—Total system Dec. 31 11820 2 2,272 miles, | Interest, &c., received. 708,302 87,797 -------- _ -------- 
leased ers; total opera Total income______-_- $3,271,552 $8,083,875 $4,698,720 $4,598,490 
Port eS on Sridiron the, State of Michigan, pee | nested, &0......----- 831'705 656.950 631,743 _ 638,096 
sero sa -@--2 >- Oe cine et te eon. ea teaak | Hire of equipment----- 1,692,869 709,045 495,628 1,282,832 
B&O. . the he Suspension Bridge at viagar Falls, the Michigan Cent wet rges..  $746,97 Mg OLE AE nn aig B 
osenntt nes Owned — a ies. Trackage— Bal b ht f d $746.978 $6, 503-437 $3 680 875 $1 689.751 
alance proug orwar 9 2,059, , , 
Business producing branchés....°21|~ Bridge and Niagare, N. ¥_..-132 | 1verest on bonds. —_- _- 1,687,760 1,687,760 1,687,760 1,687,860 
1 ie ~ "Miles. | Other t ye ~~~" "86 | Int.on bills payable, &c- 1,729 39,062 4,702 1,991 
Lake Erie & Detroit River.__... 1 owned not operating....... 34 Divs. on prior pref.stock --.....-- 560,000 560,000 326 ,667 
Operates car ferries” Ludington to Milwaukee and Manitowoc. The| Balance, surplus --def.$1,492,511 $4,306,615 $1,997,413 $1,645,055 
miles leased to other companies, Lawton, Mich., to South Haven, is OFFICERS.—E. N. Brown, Chairman; F. H. Alfred, Pres.; R. B. Wil- 
eer ANIZATION tno O ‘Ry, . for 25 years roms , Anat 15 1907. son. V -Pres Clarence 8. Sikes, V.-Pres. & Gen. Aud.; J. L. Cramé:, V.P. 
seas! -——snCorp. chigan March and soe v.108 an reas ebder ec 
a! 2 of nak, Fs « rit 1917. A. reor peersanisation after foreclosure oo Directors.—S.T.Crapo, F. H. Alfred, Detroit; F. W. Stevens, Ann Arbor, 
Pronsol.’ M. of 1901, Ref. 4% M. ind Impt. . out Gen. rome ‘& Pee | Mich.; Francis R. Hart, Robert Winsor, Boston; John W. Stedman, New- 
M Consol. M. and 1st - Port Huron ist M. Pm ‘Grand Rapid: ark, N. J.; Frederick Strauss, Beekman ‘Winthro Fe N. Brown, Franklin 
& Saginaw 5e & West M ist M. 5e Q. rown, Wm. P. Philips, Chas. Hayden, . Thayer, L. F. Loree 
hicago & North Mich. 1st M. 5s; Pere Marquette of Ind. ist M. 4s. anc | 224 Wm. H. Porter, N. Y.—(V. 112, p. 63, 470, 1969, 2077. ) 
» P woo. ste I see V. 109 Lah ae 4s. Sale of stock interest of - PESKIOREN RR. R.—Owns from Perkiomen Jet. Pa-. So > Rmaue JO. 
Federal Cc Contract, signed in Feb. 1920 and subsequently corrected, fixed 3.6 m. St Dg ( 500000. _ Fs, See oe yoo 


annual compensation at $3,725,7 The company refused the six months 
extension of the Government Ah dll Claim for $16,739,154 filed with 
Railroad Administration, V. 111, p. 1472. 


OAPITAL STOCK.—The new stock (V. 103, p. 1692) include: 
Common stock on 5,016,000 


. 11,200,000 


on 
Prior stock 6% cumulative, lst pref. as to prin. and dive 
Hadanabic at par a dividen ut ” 
cum. 


Pref. stock 5 ter Jan. 1 1919, 2d pref. as to prin. and 
divs. Redeemable at par and divs_........_-_-________ ,000 
Henry Xi. Trust.—All ee Classes of stock are held by James 8. Alexander, 

Hoyt, Francis R. Hart, Frederick Strauss, Eugene V. R. Thayer. 
bert Windsor and Beekman Winthrop, and, if so determined, an ad- 
aie al person, as voting trustees for ~ exceeding five years. 

DIVIDENDS.—No. 1, of 1 2-32 ne pent 1 1917 on the Prior 
Lien Pref. stock for the 4 mos. oa f Tul A ioe ‘08. p. 73); Nov. 1 1917, 
to May 2 1921 Hy 4,70 quar. V. 109, P. 3 1367, 

BONDS.—The fires mmege of 1916 W 6 direct fins lien on sll the railroad 
property, y, equipment. &c., owned by the com el in the U. A. J ase 
covers 

5 A. p00 (see V. 103, 


ey 
n 
in series, with. if if 12 sae } 
eat 


esired, different wee BAL and call features, the 


to be fixed at not over 6% p. a. for the following purposes: 
ine vnee ant ally aecened. Govern direct first lien» 


ering 

about 1,856 miles of main line and branches and as a sec- 
ond collateral lien 199 miles; otal. Sout 2.055 miles ($6.- 
000.000 Series A for sale e to syndica rem. for exchange) — 

Series A 5 , due July 1 1956, wre adn at 105 & int... 21,976.00 

wares © OX : due July 1 1956, redeemable at par &int.. 8.479.000 
( e Erle & e,undisturbed bon ds. ) Gol Poo Trost rt 
Lak e ver Ry. div a s 
and 3 8 P. M. Collateral Trust 4s soeertumeenee 


for Maes after July 1 1918 for uisitions, additions 
betterments and improvements, ender restrictions 
Equipment trusts issued to D 

to this company. 


EARNINGS. — 
G 








5,870,000 


PELE OG ’ 38 .675,000 
irector-General for veiling stock allocated 
See article on page 3. 

Jan. 1—Mar. 31 —- 1—Dec. 31—— 


1921. 1920. 920. 191 
$7, oe 620 420 $8,870,702 $40. 722, eee $35,443,136 











Net after taxes.__._._...__ 171. = 10 

REPORT .—For cal. year 1930- .. V. 112, Y 1969° 2077" _ showed: onie 

Earnings Based on Tentative Geseranteni Com ensat 
gontative Government rental... c-cccccccee $3 748,196 $3 11 196 
CE EES, SE Ae TC TL TION at .903 »324 
er gg AEE ID eo RE APNE, RE alate Ne He 121,479 103 ,866 
, rents, miscellaneous interest, &c..___._______ 160 .O&82 197 ,853 
I a a 1,726,547 1,687 ,766 
a ON Ri hs dik tle sl dn sch celal sts hin alni 96.931 1,894,125 








Years ended Dec. 31 
Operating Revenue— 1920. 1919. 
protts 1918. 1917. 
OL Se? $29,754,566 $26,504,204 $22,200,348 $16,850,266 
6.938.505 6.127.461 4,233 





a ae stb is Stace (233,797 4.213.804 
Mail, express, &c_____- 3,004,844 2,106,973 1,903,918 1,825,830 
Incidental, &c__._____- 674,899 704,969 616,948 617,955 
Total oper. revenues . _$40,372,814 $35,443,136 $28,955,011 $23,507,855 
Maint. of way & struct’s $5,309,721 $3,495.488 $3'790'387 $2,425,689 
Maint. of equipment __-_ 618,193 6.468.044 5,607,546 3,420,626 
do depreciation. 1,158,032 664,454 536,348 474,064 
Traffic expenses... _- 561,127 337 ,974 4.773 442,858 
Transportation expenses 19,667,511 14,764,362 12,233,619 9.925.781 
Generaljexpenses - _ ___-_- 1,378,716 877,318 825,442 644,976 
Miscellaneous operations. 151, 124,777 61,442 57,136 
Transportation for inven Cr.112,741 Cr.8,593  Cr.11,681 Cr.9,685 





Tota] oper. expenses _ _$36,731,9551$26,723,825 $23,387,876 $17,381,446 





par value of shares $50) owned by the Reading 
Oo. and mostly deposited under its Jersey Oentral collat. 4% tates. ¢ of £8 
V.72, p. 283. The bonds, extended Jan. i 1 are subject 

or after Jan. 1 1923 at 105 and int. 105, 1802. Year 1920. “gross 
$1,269,616; net after taxes, $557,891. Vv {919. gross, $1,121, 837: net 
after taxes, $538,945. The company refused the six months extension of 
the Govt. guaranty. —(V. 105, p. 1802.) 


aN ey RR.—Wilton to Greenfield, N. 
Leased A 1893 to Boston & Maine f for 93 
Prapitai stock, $385,000; par, $100; 


PHILADELPHIA BALT. & WASHINGTON RR.—(See Map Penn.RB.) 


H., 10.64 miles. 
ears at 4% on stock stock and ex- 





Lines owned— Miles. Lines controlled, Leased, &¢.— 
hila. to yr qatagton. | . O., via SS EEE EE — 

Balt., onl double track........ 131! Delaware, Maryland & ame 
Phila. to Octorara. Md.. & brs... 93 Other lines (5). trackage, &c..... 5 
Perryville. Md., to bia. 

a hnlart tieeiin 43 
Bowle to Pope’s Creek, Md._._. 49 ie 
Sundry branches, &c_......-.... 98 Total operated Dec. 31 1919 762 

ORGANIZATION .—A eoneelide tion 1916-17. V. 104, p. 1586; V. 
03. p. 1033; V. 102, p. 1897; * 4 o 2009, i 

erty. leased to Penn. RR. aL . 106, 1031) for 999 years from 


aon at a fixed rental 


jeow ‘for dividends on stock at rate of 
6% per annum. V. 105, p. 1709, i308. 


2543. 


STOCK.—Stock authorized, $29.900,450; outstanding Dec. 31 1920, 
$29 S36 ee The Pennsylvania RR. on Dec. 31 1920 owned $29,836, 944 
of the s 


Dividends since consolidation Dec. 31 1902 to June 1916, 2% semi-ann.; 
4% D. &@.; aes. 1916 % Sh: June 1917 to June 1920, 3% semi-ann.; 
p.a. Under | ease, 6 . 105, p. 1709. 


BONDS.—The first oa “8 of 008. ($20,000, 000 authorized) is a at 
den on the Philadel apete-® timore division, 117 miles, all deuble-tracked 
and also secures passu the $2,930.000 debentures of the former P. W. 
5. 70.0 on the line from Baltimore to Washington. V. 78 .p. 49; V. 92. 
1427. 1734; V. 98, D. 237, 1000. 
409 are to be sec by a new mortgage. V. 84, p. 1368: 

V. 85, p. 284; ep. 16 

During i918. a the purpose of | quienes, debt on eeceunt of capital 
expenditures, &c., the stockholders au zed (1) the issuance ef $3 AOC ae 
additional capital stock at par; (2) an increase in — funded debt b 


115,000 over the amount heretofore authorized, su se at 

cretion of the directors; (3) the execution of a shoptamndl e to secure the out- 
standing 4: 4% mortal gold loan, $3,000,000; (4) an issue o ibends not ° 
ing $60,000,000 (of which $26,885 be reserved to retire bonds now 


85,000 

outstanding or authorized and tha "serial gold loan), and the issue frem time 
to time of such bonds for any p se authorized by the 

It is proposed to issue ag O00, Ten-Year 6% Debent ure Gold Bonds, due 
Aug. 1 1928, secured b B, agreement with the Commercial Trust ‘Co., 
trustee, auth. a total fi of $33,000,000 of such bonds.—V. 109, p. 1074. 

The $15, 000, 000 gen. mtge. Ser. A 6% bonds were issued to the Pennsy)- 
vania RR. in part payment for advances. V. 111, p. 2424. 

REPORT .—Report for hg dey ig? eng from lease of road, $2,625,- 


470: other income, $1,385; int $1,039,251; dividends (6 . 
$1,586,220: bal., sur.. $1, ass: Dp. & 1. surplus Dec. 31 1919. $13,802,017. 


Year end. Dec. 31— 917. 1916. 
Gross earnings........ O¥ org. 404 $25,540,425 g21'31 {137 
~~ Rpepe wceetaeapaene $33. 624.157 $6.886.141 $4 


salen 


Net income, after taxes, &c 
Dividends recei NN a 
Joint facilities rents, &c 


Gross income 





May, 1921.} 


a 


—$—— 
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RAILROAD COMPANIES Miles Date Par , Amount Rate When Last Dividend |Places Where Interest ané 
[For abbreviations, &c., see notes on page 6] | Road | Bonds Value (Outstanding % Payable | and Maturtiy Dtvidends are Payable 
Phila Harrisberg & Pittsburgh—list M ¢....kv.o* &r 46 1890 $1,000; $2,000,000 5 A&0O15\Oct 15 1925 Reading Term ma’, Phila 
hila omhowe &N Y—I1st M (3afirst e)_kv.c*| 22.22) 1892 1,000;| 1,599,000 3&6 A & O/|Oct 1 1942 és “a 
deiphia & Reading Ry—See Reading Compan 
ons & Treas penses tock 10% rental Penn RR ‘26.61) .... 100; See text 10 Q—J Aprl12°212%%'\Treas Penn RR Co, Phila 
Philippine 5,000,000 authoriged....-.-.. anda die 190 DE dicies eae ein alnintniain aii t edad aicsiitem oh nin Ktadeiin tthe aie aee 
x 5600.00 ¢ 000 ¢ int guar s f red 110_.Ba.xc* &r* toe wees l, 8,549,000 4¢ I & JiJuly 1 1937 Bankers Trust Co, N Y 
umber ese Western Maryland , 
ne a oo New York Central 
Pittsburgh Bessemer & Lake Erie—Common 3% rent aie « idndbhed 50! 10,000,0 3 A & O/Apri 1921 1 1 Check am Co’s peer 
Preferred stock 6% cumulative guaranteed by rental) ...) .... 50; 2,000.00 6 J & DijJune : ieah 3 
v Cousolida & Lake Erie lst M ¢ .Ce.xxo* 119; 1890 1,000, 2,983,000 §g A & O/Oct Contra Union Trust NY 
aoe frst mtge for $4,800,000 ¢ .Ce.xxc*| 136 1893 1,000 574,000 §g J & Jd July i 1943 do do 
Pitts B o% cons ~ 10,000,000 g _Us.xxc*| 178) 1897 .1,000;| 6,443,000 5a W@W & dJiJan 1 1947 United States Tr Co, N Y 
Pittsb Chart & ugh Gen M $1.000,000 )s gu - Pee 20| 1892 1,000 154.0 4¢ A & OjApr 11932 Office, Pittsburgh. Pa 
he 4 Cincinnati hic & St L RR (new) -.-| 1,854) -.... 100; 84,860,111 4 J & jJ\Jan 251921 2%|Treas office. Pittsb, Pa 
Ghic St L & Pitts cons M ($22,000,000) Sp Varese 581; 1883 1,000; 1,463,000 5¢ A & OVOct 11932 Reg Penn RR, N Y coup 
( * gold.xc* '1890 1,000; 9,733,000 4% eA & OOct 11 Penn RR Oo., N Y 
Pittab Cin Chic & St Louis Ry— “i d.xc* 1892 1,000; 8,525,000 4%¢A & O/Apr 1 1942 do do 
Gonsolidated mortgage $75,000,000) “°C” gold.xc* 1892 1,000; 1,376,000 4% eM & N'INov 1 1942 do do 
gold guaranteed prin & int (end) id “yy oaid ze° 1,144) | 1895 1,000, 4,008,000 4¢ M & N\Nov 1 1945 do do 
ennsylvania Company uncondi-; “EE” cold _x0° 41899 1,000; 1,757,000 3% eiF & AlAug 1 1949 do do 
- tlonally, all equally secured_._._- “F" gold_xc* 1903 1,000; 9,518,000 4¢ J & D)\Deo 11953 do do 
*“G”" gold_xc* 1907 1.000; 7,945,000 4¢ M & N'\Nov 1 1957 do do 
“H” gold _xo* brett 1,000; 2,373,000 4¢ \F & AiFeb l1il do do 
8 * gold_xe* 1913 1,000} 6,791,000; 434 |F & AlAug 1 1963 do do 
*“J"" gold_xc* 1914 1,000; 3,490,000 4% iM & N|\May 1 1964 do de 
Ch — firs ogy cals xo* 23; 1901 1,000 625.000 3%e2A & O|Oct 11931 Go’s office, Pitts h,Pa 
artiers t mortgage assumed............ : . . "80 ae ° 
Terre H & Ind cons {now first) gold assumed _Fs 99, 1885 1,000| 1,899,000 5g eT & J if 1 1925 Pa RR C Nye 
Vandalia RR\Cons M Ser A s asamd.F. wudinine?”™ 651; 1905 1,000, 9,705,0 5s \F & AjiFeb 1 1955 ‘renmurer, * Pittsburgh 
$25 .000 .000/Series B assumed_._...........- 651| 1907 1,.000| 6,362. 4g M&N her 1 1957 Pa RR Co, N Y 
®ittsburzh Cleveland & Toledo See Baltimore & ob lo RR 




























































































































































“aclities — 1 comune Rie echin s ti, eEl E RTM 994 
Pot = a if as EE IRR tO pl 2 Be 851 rts 
ot ieee an ee neainmeinadinn’ 1,070, 
ther ete and miscellaneous.............-.-. 484.899 
Gn G0Sn)... . iccsnentdbodobbbaateobenoued 1,586,220 
Dt Gh . sncietinne atbndantbnaibestenaia 212,256 








Balance, + Surplus ee eee ye NET TRE Ty eee $3 ,192.542 
V. 108, p. 1823, 2123; V. 109, p. as, 1074; V. 111, p. 2424. 


D Y .—Road from Bri 
PHILA ELPHIA & SReSTER ALL iy 


to Downingto 4 Ae Oe steck ( 
in common, 3550.00 referred, $205,100; total, 00, of whi 

ing Company at $408 300 common and $205.1 San $450,000 commen 
ope $2085, deposited under a | sen, Log hk of 1897. Reading 
p. 1064. 






> 





1 
guaran mbeee a with int. reduced. 


PHILADELPHIA & PRANKEORD aR. —~—Owns from tville to 
Fran Stora. Pa., 2.55 tracks, 4.26 miles. The $500,080 
stock is owned ieadini woaae, of which $498,950 is deposited = 


wy * 
its mo a by Re rincil and 4 is teed 
Leased to Philadelphia 4 la & Heading Ry og — for iy Irom Jaiy T1901 fo for 


interest on $500,000 first m age LF. and $111,466 ou 
tions.—(V. 67, p. 1358, 1357. 


PHILADELPHIA GERMANTOWN & NORRISTOWN RR.—Phila., Pa., 
to Norristown an ermantown, Pa. miles; second track, 20.43 miles 

chied teaek, 3.81 males: total trac , 86. 5 miles: leases Plymouth RR.,. 3.93 
miles. Leased on Nev. 10} yt ‘to Ph me © Peng Hd —~hag 4 rentel. 

$277. 623, incl. terly 


$8, 
divid -“~< aid Sept. 4 OM dis wa wee ou ey t peid 
Dec. 4 191 87and a tanto Mar.1 $1. abend of 24 are Gedy Sa as rts geen 
pane ae = pending lit Spd! or as to whi 


the excess profitse In Mar. 1919 tb less Audenreid at ¢ Phi nd a decided that the 
lessee was liable for this tax and gave e ju ent for about $12,006 —y 
the P. & R. In Dec. 1919 paid $ 3%) and an extra of 85 cents 

the amount deducted from former dividends: Mar. 1920 to June 1921 paid 





$1.50 (3%) quar.—(V. 108, p. 974, 1987.) 
PHILADELPHIA HARRISBURG & PITTSBU _ Le Te eo 
= to SulppensourE. on the Western Maryland R : 2d trac 
1 m.; sidings and laterals, 14.69 m. $90 for | years 


| et cose int. on bonds, qeaee 0b FS. 


° ‘Reading OR. which by en 
dorsement on each guar. the bonds, prin. & 


Lease assumed in 1896 


by Phila. & Reading Ry. Stock, $2,000,000, mt ‘owned by Reading Co. 
PHILADELPHIA Newt WN & NEW YORK R —Philadeiphia to 
Newtown y ko ao ay reen 3 BO ve. RY track, 2.16 m.; sid om 
laterals, 4.88 Stock common 225,000; pref 
Dec. 1920 sete 8 “(with eu eferred, $382,450; common, $638,100; par, 
Ot the t bonds 100 (wit pons epoatted ua paid—see V. 64, 
Reading . “and 4 under ite Se. eg | ee 0 1807 
1 100 gh Bk ee t. on 


WAN po Be to 3% ‘trom 


1 1897 and Ls dh a first 
charge: remainder 5%, subject to V » De Vues 


said ~* db 


PHILADELPHIA & READING RY.—See “Reading Company.” 
PHILADELPHIA & TRENTON RR.—Phila. (Kensington) 
Pe gh Pa., 26.61 m., mostly four-tracked. On June 30 1871 ‘ata Pe 
to Pennsylvania RR. at 10% on wy stock, the balance, 
3765 000, being owned by United New Jersey RR. & Canal Co. 
mm silt esl RY.—Under a concession Congress Jul uly 13 1906 the 
Gov't, in accordance with am Act o Se Vatens ates 
ee. in 190 , and with ¢ the sppreve of the Secretary of War mpeny has 
to build lines of railroad in the Philip nine Tekande AS 77 : Isl- 
snd of a, 100 miles; estes: 100 m., and Cebu, 95 m 


ORGANIZATION nen. Feb. 5 1906 in Connecticut with an a 


capital of $5,000,000. 37, BO: Bs re ead rene’ "219, 752; V 83, p. 493, “370. 
412: V. 85, D. 794; V. 87. p. 13 terms of the concession th 
ifovine tre euaasied e.g dt gk 
fund 4% gold “ may So teense to cusens & SP of cost o 

. os 7 he Goverament become a cumu- 
lative | on - sub to lien of the lst M. bonds. 
ee ane —Ea oor eae dar a, 1920, gross, | 750,297; net after 


$213,423; other in 
niditions and betterments, 


$3 interest, » &., $345,087; 
$43" 2 4: AT def., $i71. O86. 
DIRECTORS.—H. T. 8. Green, J. H. Pardee, C. Lewis, Jacques Wein- 
berger, Major-Gen. Frank McIntyre, Wm. Barcla Parsons, J. G. White, 
Alonzo Potter, Charles M. Swift, Cornelius Vanderbilt, Col. Chas. C. Wal- 
cutt Jr. Cha J. G. White Opec Swift; V.-Pres., O. 
ty R. Hancock; Sec. & Treas., 
W. Moffatt. Office, 43 Exchange P § City pone, 98, p. 690; 
FO eS: V 108, 2680, Ve 110, > 9268 ) 


Coameaat Harbor, O.. 162 miles: frsel ERIE tale roads: other oo Roy yrent 


oe ms 
Pay hme and = te Cascade. near 
Bric, &e.. 13 m.; total, toe tay, (142 3” ailey docble doubletracked). 


ORGANIZATION, &¢.—A consolidation Jan. 14 1897. Beat lines to 
D. ;V . 241, 795. 


V.77 0,800 common 
500 and 
for 999 


BONDS.—The mtge. of 1897 is for $10,000, 
retire Pittsburgh Shenango & Lake Erie bonds .— 


hm 


irman, ; Pres., 
t. W. Moff H. Pardee; V.-P. & Gen. M 



















- $3,568,000 reserved to 
. 112, p. 1399.) 


13 











PRL CHARTIERS & 


YOUGHIOGHENY RY.—Owns from 
oy lers to Beechmont 1. : 
a 


miles; trackage (Chartiers Ry.. m.; 22m. in 
STOCK outstanding, $1 


390,000, owned jointly b 
tioned below. Auth. s 1 000. V. 82, 12 

Federal Compensation $180, 614 yearly during 
executed). 


ea. thon aan ag Z soy" 1896, 11%; 1897, none; ae 7%: 1899, 





guarantors men- 





9. 
Foteral control (contract 














































1%; 1900, 4%: 1 to 10%; 1908, 4%: 1909, 8%; 0.4 a: 
none; 1912, 6%; Is 4614 wad 1915, none: 1016, June d, 6% 917, 1 
, Feb., 5%. Of . half are guaranteed ( (endorsed Ee 
& St. , the other half 4 tts. & Lake Erie. See pwn 
, p. 650. In 1918, accru eral com tion, $184,008;other 
income, $6,380; taxes, har int. rents, &c., $8,341; bal., sur. $174, 047. 
7, $632.878; net, $318,520: other income, $10,142: charges, 


191 ree. 
$66 ,380; “div 13%) $166, 800; surplus, $139,210 
(V. 112, p. 1742 


ppEts. cINCIN. CHIC, & hi pLeOUIS RR. (Oc (Conggaenee eemgenys: 


Pres., Henry O. Nutt.— 








Pitserch Pa., to Chicago, ni” T Haute PX » eaedbeeat 145 
erre Haute & Peeria._...... 
Rendcomb Jct. to Anoka Jct & Illineis.... 16 
Bradford Jct. to Indianapolis_. 104) *Little Miami__._.......___- = 
Indianapolis to O5 e_. 108/| Ohio Connecting Ry.......... 
Indianap..Ind.,toH.St.L..0ll. 238) Other limes.................. 4 
is es, In Ball” RPE nccihintitintintbmettinbon 118 
Frankfort to Ben Davis......- 40| Oper ated under their own erg. 
South Bend to Rockville, Ind... 160) Pitts. Char. & Yough.._..... 20 
. ind., to Butler... 93) Waynesburg & Wash RR... 28 
ED een nciuieimenmcccsmeninnin 363 
EG Ge stvnnitiinowadians 1,896' Total of all Dec. 31 1919....2 _ 
ORGANIZATION .—This railroad company completed ite organizatio 
on Jan. 1 1917 with A bey 000,000 of auth. pon & 1 stock, pe per ples in V. 103, 
. 666, 844, as a consolidation of the ollo” wing cos. to the 
lvania RR. system: Pitts. Cinc. Chic. & St. L. bette os bb alia RR., 
Pitts ite Wheel. & Ky.. Anderson Belt Ry. and Ohie & East. Ry. 
In Feb. rahe voted to purchase the new line built in the compan *s interest 
os cost of $6,000,000 between Ben Davis (near Indianapolis) and Frankferd, 


an - 42 miles, replacing 54 miles trackage over Lake & WesternRR. —V. 


The stockholders on Dec. 29 tg a reves the lease of the road and 
vtee vay to the Pennsylvania RR. for 999 years upon the general basis of 

ng a rental sufficient to cover the fixed charges and a dividend at the 
fate 4% per annum upon the stock for five years and thereafter at the 
rate of 5%. V.111, p. 1950; V. 112, p. 63. 


ere genres, signed in Feb. 1920, fixes annual compensation at 


$11,334 

SFOs. .—Total stock outstanding Dec. 31 1919, $84,860,111 (of which 

y owned $65,124,535 and Penn. RR. $4 ° 

r conversion of outstand. securities of constituent cos 
1920 the. Pennsylvania RR. and Pennsylvania Co. offered to 
aneuire the minority holdings. See under ‘‘Bonds’’ below. 

d Preferred (% a= R --4 gg 5. 99- Bt ag "10. Pi 9¢f" ai 

y 

— yriy— 4 yriy. 6 8 oriy. ap itera 
and again on Jan. 25 1918 paid 2%% on the new (con- 
° aoek but from July 1918 to Jan. 1921 pale 2 2% semi-ann: the 
cece being to meet the wishes of the U. . Administration. 


made 
- 107, p. 292. 402; V. 105, p. 2543. 
ie Fae. Consolidated Mi ¢ for $75,000,000, made in 1890 by 
the Pitts. Cin. Chic. & St. Louis Railway Co. reserves sufficient bonds for 
of retiring all sectional bonds at yaya at which time they 


additions. . 


"16. 1917 
. -— ©? 







The remainder are ry yt - or , & ing, by the’ Pen 
unconditionally as to 
equally secured. rn 


el 


een 
will also provide for the refunding of 
they mature. See V. 110, p. 1188, 1089; V. 111, p. 1950. 
——Jan. 1-Mar. 31—— “a 


ss 








pecan wee i $251317'673 $27-603. 1238111 502.186 $93 606 303 
Net after taxes........ def718.338 def246.07 

REPORT.—fFor calendar year 1020: 
Federal com OS RAs TA TE #$11/545,938 $11,33 
Other corporate income..........-.- 1,318,333 

ES ORE $12,564,270 $i 
Total deductions........---<<«-<<-- 8,380 643 
Peeitaing see pre nd I er reserve funds... 1357" 79 
and o reserve tun » ow ° 

GENE UHTET....c.coosceseccs de 3'385.488 

























































































110 RAILWAY STOCKS AND BONDS [Vox. 112. 
RAILROAD COMPANIES | Mtles| Date | Par | Amount Rate | When | Last Dividend Places Where Interest an: 
[For abbreviations, &c., see notes on page 6] _ Road Bonds | Value | Outstanding % Payable and Maturtty Divtdends are Payabie 
| | 
Pitts Ft Wayne & C—Pref stock (orig’! guar stock) | 470 satires $100 $16.094,700 7 | J ‘Apr 51921 1%) Winslow, Lanier &Co.NY 
SA ual quasamssed stack uneachanged tp Decdi'20|  --.| 2... 100} 3.619.585, 7 O—3 |Aprsé 102i 18 do do 
Common stock (guar spec stock) 7% gu $80,285,700 470 iow '| 19, 24.072,300 7 a Apr 1 1921 13 secosoousdéansttbbdsbinee 
Favs ae stock unexchanged to 9 Dec 31°20 ---| ---- a 41,144,600 7 ie -S GEE BS) cccccccsutnesbiitiibns 
i) mction-—see Kaitimore 0 on 
| cohene & Lake Erie Stock auth $50, 000,000... Te die | 50; 35,985,600|10 in '20|\F & A/Feb1 1921 5%/\Go’s Office, Pittsburg 
spertenee © i le i as em anewenipil = 75 1878 | 1,000| 2,000,000 6g J & JiJan 11928 do do 
Second mortgage gold Series A and B-_-_..-.-- 75, 1889 1,000; 2,000,000 5¢ A & OvJan 11928 New York Trust Co, N } 
Beuipe ent it rust ya 31 1919>-“c%Br .--| 1918 (1,000 &c| 2,123,729 4% J & JJan 1 1928 Guaranty Trust Co, N Y 
do due $1600 000 yout oe OY Lee .--| 1920 | 500 &c| 2,400,000 6M g A & O Oct '21-Oct '35 Guaranty Tr Co, N Y — 
Pi tabereh Mc Kees & Yough—Stock guar (see text) -._| 1882 50, 3,¥5¥.650 J & J\Jan3 1921 3%/Central Un Tr Co, N 
m P&B anéd LS &M S8-.xc 57) 1882 .1,000| 2,250,000 6 J & J July 1 1932 do do 
24°M guar v &i(end) by P&L EandLS &M S.xc 57, 1884 1,000; 1,000,000 6 J & J July 1 1934 do do 
ttsburgh P sville & Fairport—See Baltimore & Ohio RR 
tsburzh hawsat ie oe Piitivindbdihooebes co-| secs Se . SR odccrocsl sbodnedbitsssiaktococcdleoeeneaagiiindhiedanin | 
poortgeee. —" & Rrerara CE.xc*&r* .--, 1909 1,000, 3,005,000 5g J «& D | Deo 1959 Internat Bank, New York 
First Lien 0-year notes $8,760,000 g__.-.-.-.- o--| 1917 1,000| 7,260,000 5a \M & N May 1 1927 N Y, Columbia Tr Co 
Collateral trust notes $1,500,000 auth (ext. 1 yr.) _- coal ED leonwastn 1,500 000 SC ime @ Bier 2 ee hb acesocsnogeececgeceeens 
Equipment truste due $10,000 semi-annually y Colz o--| 191 1,000 30.000 5 M & N Nov'‘'21-Nov‘22|Columbia Trust Co, N Y 
ao do 23,000 semi-annually --.-- Coix) ..-.| 191 1,000 115,000 5 M & N Nov’‘21-Nov'23 do 
ao do 000 semi-annually ----- Ix) ..-| 1914 1,000' 210,000) & M & N Nov'‘21-Nov ‘24 do do 
éo do 13,000 semi-annually... -. Ix ---| 1916 1,000 156,000 5 J & JJu'y 21-Jan ‘27 do do 
40 do $7 .000 semi-annually _.-.- Colx «---| 1917 1.000 84,000 Ss A & OQ Oct '21-Apr ‘27 do do 
Pitts w & No—Reoelvers’ certs A& B.call at par. oot an 1 oon 1,700,000 g (Semi-an.|Aug-Sept'1y (Columbia Trust Co,, NY 
er’s certificates V. 102, p. 977---------- . -- | 1916 ad 875.000 6 2 0 i, at ewe oO o 
BR ie a RE RS ee a oon Sean 1,000 15,00 6 J & D June 1919 Columbia Trust Co, N Y 
Central 22 & Western RR ist M__........----- o--| 1892 1,000 733 ,000 5 J & JdJan 1 1943 In default 
gold $12,000,000_.......-.- Eq.xc* ---| 1899 1,000 164,000 5¢ FF & A\Feb 11949 Feb 1905 int last palé 
Setanta ues mortgage gold $15,000,000_.......-...- ---| 1902 1,000, 14,491,600 4a F & Ai\Feb 1 1952 do do 




















* Includes Federal! compensation (2 mos.), $1,957,698; income accrued 


under 6 mos. ranty, $6,764,393. Net railway operating income (4 
 — ), $2,523.84 
Pres., Samuel Rea, Phila.; 8. H. Church: Treas... T. H. B. Me 


Knight, Pittsburgh.—(V. 112, p. vers 745, 933, 1025.) 


s Gh FORT WAYNE & CHICAGU RY .— (See Vans Penn. RR.) 
AY yn ood from Fo gee = ge Pa., to Chicago, Tit and branches, 470 
ge Double track 469 mil 
Leased to Penn. RR. Co. for § 999 ern — July 1 1869, andiso ted 
directly with that railroad (V.105. 5); rental, 7% on stocks out- 
sanding. gen Q.-J.,and a sum suf iene to cover organization expenses. 
= 1901 an extra dividend of 2% was declared wv — stocks, but on 
ecial stock only in case courts so decide. 821, 1188. In 
Loyd 1 20 paid special “iividend of 5% % on both eniaanee ond preferred in 
addition to regular quarterly payments of 1%%. Compare V. 108. p. 1275 
CAPITAL STOCK.—A plan wae os adopted Oct. 17 1917 (1) increasing 
the limit of capital stock $100 thus permitting the muuaaes 
from time to time as required of $27. $49,414 additional guaranteed 
Is or as it is now known, common stock, with dividends pay- 
le wader lease at such rate as shal] be fixed at time of issue; (2) 
to rename the guaranteed special stock ‘‘common stock" as above stated, 
and the ‘original’ guaranteed stock as pref. stock and the latter to continue 
to receive dividends © out of sum of $1 "380. 000 set aside annually for this pur- 
pose u seer ee Tit being equal to 7% thereon and to be protected as 
stated in V. 105, 716; (3) the distribution of fund of approximately 
$1 .500.000. after uasetina expenese of rece italation,. to all stockholders other 
than Penna. RR. and Penna. Co. See 105 p. dis. Under the above 
pian the authorized capital stock was increas 00,000,000, and there 
had been issued to Dec. 31 1920 $16,094.700 of hy stock in exchange for 
ene guaranteed stock and $24, 072,300 of common stock in exchange for 
@€ amount of guaranteed special stock. 


Capital Stock Dec. 31 1920 (Fetal Authorized $100,000 ,000). 


Authorized. Issued Reserved for Conversion. 
Pref. stock ._..--- $19.714,300 $16,094. 700 $3.619,.58: (original guar.) 
Common stock _. ~~~ 80 285.700 24.072.300 41.144.600 (special stock) 


Pres., Charles Lanier: V.-Pres., James F. D. Lanier and Charles A. Pea- 
body; Sec. & Treas., R. M. Coleman —(V.112, p. 2191). 


PIT TsBURer & LAKE ERIE R. c(i Maps N. Y. Central RR.) 
—Owns fr teb , Pa., to H O., 65 m., to be 4-tracked; 
branch Ban Bt ne Elwood Clty. — Pa... 10 m.; total owned, 75m. 
(of which 68 m. double track); 49 m. 3d and 45 m. 4th track; leases Pitts. 
McKeesport & Yough. (which ace) 118 m.; Mah. State Line RR., 3 m.; 

righte Monongahela R ; 1m ; Ferrona branch, Erie RR., 24 m.: 
Hasaeiton . Youngstown, Erie “7 m. ‘total 224 miles. 
, Pah ompensation —$8, 980: 219 yearly during Federal control. V. 
24 Jan. Pi 910 a 99-year Re avreement was made with the Western 
Maryland. V_ 90. pv. 237: V. 92. p. 874. 

BTOOK. a alheen. in harmony with the N. Y. Central, which, Dec. 31 
1919. Let $17 wes 10 1 of the $35.985.600 outstanding stoc stock. 

& L. owns stock of Pitta. McK. & A. Ry. (see below; stock 
aa ‘bonds tn jc fasta Ry. Co., which see above): Mahoning State 
Line BR. wee & Clearfield RR., $107,000; Lake Erie & 


astern R 
The Picesbit 9 Ps pies ‘ec Erle and N. Y. Central RR. jointly own $3. 114,- 
400 of the $3,959,650 Pitts. McKeesport & Youghiogheny RR. stock 
ef oe to pay New York Central Lines equipment trusts of 1913, its 
share of the amount Guistending vs 31 1919 being $2,123,729. 
Equipment trusts of 1920, V. 111, 1473. 
Equipment trusts issued to Director-General for rolling stock allocated 
to company. See article on page 3. 


LATE DIVS. — ee 08. "09. 10.11 "12. "13 1914 to Feb 1921 
Per ‘cent _.....-- 2 10 50 35 22 15 10% yearly (FPF. & A.) 
An extra dividend of 20%. was paid Ang. 12 1916. and Smsaneousty 
olders were allowed to eubscribe at os par for 20% ss bef new 
stock. increasing outstanding amount 5.600 


Jan. [Mar 31 —— 
BARHERGS. — 1921. 920. 920 ‘[919. 
OS hl iT i ae $7,149,808 $5. 559,470 $35. 570,807 $28 034.817 
Net > aes ee Rag Mia 68,717 329,650 def.74,355 3,281 286 
BEE ORS = teh Ag calendar year 1919 in V. 111, p. 785: 
Net, after Total Net Interest, etc. Dividends Balance, 
Year— mies. Tazes,&c. Income.x Charges. (10%). Surplus. 


$ 
: 19_...28,034,187 3,281,286 10,171,599 -._-_- 3,598,560 2,450,108 
| me 992.273 9.742.766 9.544.051 4,485,940 3.598.560 1,459,552 
1917_...25,621,654 7,634,163 8,084,180 2,122,481 3,598,560 2,363,139 
1916_-..24,043, ve 11 429,331 12,700, 13S 4,078,777 3.299.280 5.322.068 











H. Smith; Sec., Edw. Stephenson; Treas. ., Milton 8 

Berger. seek 112, p. 36a, "74 45, 850.) 
SBURGH Ms MeKEESPORT & Big, IOGHENY RR .—(See 4 
nes) .—Owns mparer Ce to Connellsville, Pa.. 
56.70 miles; Belle waren Jct. to Brownsville Jct . 38.52 m.; branches 
21.00 m.; leases, 2.00 m.: total, 118.22 m., of which OS. '22 miles double tr’k 
LEASE —Leased to Pittsburgh & Lake Erie RR. for 999 years. Rental 
i o% on poe 8 stock, principa! and interest of the Pittsburgh MoKeesport & 
eny bonds being guar. by y Pitts. & L. Erie and & Mich. 
Sou. (now N. Y a ) com es. the guaranties being endorsed on 
the share certificates and bonds. he guaranty’ of the stock is on the ex- 












ress condition that the holder shall accept par ot the same on July 1 
_ See wording of guaranty in V. 4 774. Stock authorized, 
,000,000: first Pa + ponds authorized, $2,250,000; second mortgage 

The . & Lake Erie and Lake Shore .. Mich. Sou. (now N.Y. Cen 
RR.) offered jointly si foto the stock at $65 per per 700 ee pase $3,114 700 

up to Dec. , uk 919 fog ES 106, General 818; ‘e - 10 2.) 
uipment trusts issu uff stock allocated 
se this company. See ~*~ on page 3 





Swille Pe ee & ~ dy 
wayvilie, Pa., to Freeport 


R.—Owns from Erie Junc., Brock- 
ne, 102.96 miles; sidings, 53. 04 miles. 


Federal Cutiaiaidien. poe ? cm of Referees appointed by the I.-8S. O. 
Commission awarded the company compensation amount to $563 622 
for eo period the company was under Federal control. e company 
asked for compensation amounting to $773,072. 


BONDS AND NOTES.—In 1909 sold $4,000,000 of an authorized $12, 
900 .000 of | Opa. 5% @. bonds, callable at 105; ann. s. f., $100,000. beg- 
bonds are on the 103 m. in operation: ond. pledge 


Dec. 1914 
of $11 953,000 of $14 401 G00 Teor. 4s and $58.000 of 


8.& 


Nor. lst a Se » ouistonding. rlcdse of entire $3, 606 362 stock and $2,019.703 


5% notes eny 


ver Mining Co.; also contract with last-named 


nag Po! re mum coal tonnage. Total bonds issued $11,000, 000, 


005,000 outstanding, $ 


»,000 have been canceled by 


ch $3 
fund and $8,000,000 pledged as collateral (see below). 


Under plan of refinancin 


1917, $8,760,000 10-year 5% Trust 


l 
Notes were authorized, of w ‘ch ¥. 260, were issued together with com- 
gene's #1. 500,000 one-year 5% trust notes, tn previte for bills payable and 


notes then outstanding also to provide 


trust dated April 11917. These $7, 


for cash paymentée on car 


260,000 10-year notes, which in June 


aah were held by the owners of the property pers os on an. 1 1918 cooures 


oe, Gaps of OF $7 .000.000 of the company’s ist 


1909 and $3,000 


nds of Allegheny River Mining Co. and $600. 000 value of loco- 
eel and cars borrowed for this purpose from the Alleg. a Co. 
The remainder ($1 .500.000) of the 10-year notes were reserved to retire the 


g}. ,500,000 1-year issue due in May 


918: but in March 1918 $1,500,000 


Taet notes were ome to take up the latter. 
The two-year Collateral Notes of 1918 were paid off on March 1 1920. 
The one-year Collateral Notes ext. to Mar. 1 1922 are secured by $1.000.- 
000 Ist mtge. 5% bonds of Pittsburgh & Shawmut RR. and Rath 387 6% 
demand note of the Allegheny River Mining Co. V. 110, 2388. An- 
nounced in March 1921 that the netes ‘are held arivescly ‘by majority 
stockholders of the company and are being carried as over-due company 
obligations, on which the interest will be regularly paid but the principal 


may not be called for a year or more.’ 





EARNINGS.— 1921. 
Rc ae $406,111 
Net after taxes.______- 9,126 


Jan. site a 


a dies 3)—— 


920. 920. 1919 
$303. 867 $1. 858.382 $1.115.124 
52,813 288,947 def.188.873 





REPORT .—For calendar year 1920 showed: Gross, $1,859,282: By -~4 
income, $248, :e Fs income, $1,206,209; int., rentals, &c., $710,839; 


bal., sur., $495.3 


In the ae ae 1929 the compan my and the Allegheny River Mining 


©o. (all the securities of which are own 


by the railroad co.) showed com- 


bined net earnings of $! 984.151, while the combined fixed charges were 
$869,162, leaving a surplus of $1,115,689. 

DIRECTORS.—E. F. Searles (Chairman), Wm. Shillaber Pa John 
Hubbard, Edwin E. Tait (Pres.), Herbert G. Gates, Dwight C Morgan 


(Vv. -Pres.), John 8. Porter, Nathan 


L. Strong, L. G. Bonstein. a. aa 


Ey fae - (Treas. & Aud.),. F. H. Davis, Arthur T. Walker, Lewis L. Dela- 


eld, E. E. Rudd, R. E. Ball, W. 
112. p. 1283, 1399.) 


Ww. Morrison, Edgar W. Tait.—(V. 


“ PITTSBURGH SHAWMUT & NORTHERN RR.—Owns a road ex 
fondling ' from bituminous coal fields in Elk County, Pa., northerly to Way- 


land 


Y. Total road owned, 160 miles; total operated, 205 miles. 


allied Pittsburgh & Shawmut RR. (which see above) has constructed a line 


+ pee through extensive coal fields 
identified 


Owned— 
Wayland, N. ¥ .o $e yas. Pa. 144. wr 
Prosser to Olean, N. Y____-_- 9.00 
Kasson to Hazlehurst, Pa_... 4.81 
Brown's Run Branch........ l tad Po 
Moraine to Hornell. N. Y.... 10.38 


Kersey RR. to Cardiff, Pa_... 12.08 





ds (large areas being owned by those 
urgh district. 


with the enterprise) ps i te in Pitteb 


Leased— Mties. 
Olgrton aver REN Re 12.06 


Hiden Soirmnaratiie Pas, 6.17 
ayland to be bee Jet. fd » hae 
ary's, Depo unction Z 
kt. Horton City, Pa. 2.4] 





REORGANIZATION .—On Aug. 1 1905 a receiver was appointed. V. 
92, p. 188: V. 96, - SS , # 1% Pp. ee V. 111, ee 


Receiver’s one 


396; . 
V. 102, p. 977; 105. D. B89" 8: Be Dec. 31 1918 Pittsbs & Shawmut 
RR. (see above) Yd d (a) a demand note of the receiver of P.S. & N. RR. 


for $510,387, secured by $510, 000 recei 


ver’ 4, certificates, issue of June 91s 


(b) $1 $11, 953,000 of the company’s Ref. sony bonds —, eae oye 
5s (V 107, p. 599). LF ents tee F- Re? 9. seas to sult 


tou aes receiver's certificates, see V. 


101, D. d146; V 


nek te $5,836. over} old fires of + AR ARB for the ede oe of Ts02 have 
D. 
ee * 1917 there were still outstanding $ 33,000 5% bonds of 1892 of the 
.Y.& onere S 


tbe holders of which claim as 


the 67 miles of road extending Wayland to Angelica, Hornell to Me 
oa peor t 


<p oe and ap nl $e Bolivar 
the mortgage aye the same, or of 
of the latter, to 10 the ile e 
the Pittsb 
In Jan. 1o13" a yn FR sale of 


y of the lien of sald bonds, or of 
udgment or decree of foreclosure 


gh the bonds A) men the rece:ver’s certuficates of 
& Northern RS 


this piece of road 
Pacific alt Co. as owner of $650,000 of the bonds of 1892. was was » deferred 


by the a sa 

wrote © be Imps. pS from loss 

p. 190: ne Os. 
Protective 


but the railroad was required to give bonds for 
arising from the 


delay. See V. 106. 


812. 
ve esalanitens toe ?. 58.&N. 


been deposited wi 


ponte. | oward Bayne, Chairman: 
A. N. Haseltine, Sec., 60 Broadway, N. Ent fa “April 1016 1910 © é majority of 
each class of bonds had th © as depot 


V. 102, p. 438. For causes dela 
to protect 


tion, ae . 388. 


receiver's delaying reo haries A. pa. naire. 


ttee 
man; John A. Burns, Secretary. V. 106 


, D. 930. 
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RAILROAD COMPANIES | Mtle ene | Date Par Amount Rate When : Last Dividend | Places Where Interest an: 
[For abbreviations, &c., see notes on page 6] | Road _ Bonds Value |Outstanding % Payable and Maturity Dividends are Payabi 
ttsburgh Virginia & Charleston—See Pennsylvania) RR 
ttsburgh & West Virginia Ry— ; 
Oommon stock par $100 a share................ ee pe ey Se SS BF RS ERE DR ay OL yer ty OND 5 RE ee eae 
Pref stock 6% (> & d) cum after 1920; cal! 105 & div seal 100; 9,100,000 6 Q—F (May 31 1021 134|..... cc cc ccccccco 
bet Side Belt ist M g-.-.....-.-..-.-...- UPiz|' Text | 1897 1,000 78,000 5s M & 8S Sept 1 1937 Pitteb’h, Colonial Tr Oc 
cate ctfa Ser “*A"* due 42M &43Ms-aC -.-..| 1916 |..-.-..-.-. 425,000 5 a & 815 Sept 21-Mar '26.N Y Blair & Co; & Pitte 
piscnctS ctf Ser “B “B” due $75-000 eaFP.c* _._| 1917 1,000 900.000; 65 A & O/Oct '21-Apr ‘27|Fidelity Trust Co, Phils 
em Oo lst M a CE ze? Text 1 1,000| 3.417.000 &§s J «& JIiJuly 1 1942 Colonial Trust Co, Pittab 
Pittsbur stern—See Baltimore & Ohio RR | 
Pittsbh FB Bee & Somerset—See Cambria & Pittsb urgh R'R 
Pitts Youngst & Ash—Com stk §2.100,000 7% guar. at bbe 100; 2,100,000 7 Q—M June 1 1921 1%| Treasurer, Pitteburgb 
erred stock 7% guaranteed $9,100,000_______ ge 100} 9,089,000 7 Q—M_ June 1 1921 1 do 0 
Gonsol mtge sinking fund 1% not drawn____F.xc* 123' 1887 1,008; 1,538,000 5 M & NINov 1 1927 where a RR Oo, N Y 
First Genera! mortgage $15,000,000 goldsf__Ce.xc*;| 138) 1 1,000| 4.660.000 4¢ \J & DiJunel 1948 0 do 
Portien & Rochester—See Boston & Maine RR 
d & Rumford Falis RR —Stock $1,000,000... ime a 100; 1,000,000\See text\See text|See text Portiand, Me 
Portiand & Rumford Falls Shoo non 8% guaranteed Ss” 100; 2,000.000 s Q—F (Feb 1 4931 2%'|Portiand, Me 
Cons (now ist) M $1.000 Gi esis ae OB.zs0*| 96.35 1896 1,000 855.000 4g M & N'\Nov 2 1926 Old Colony Trust. Boston 
_ Debentures sinking fund gold $350. STREET Im _5C cd ne 500 &o 0 4¢ iF & AjiAugil 1937 Portland, 
al trust Bb bonds $500,000 sinking fund. ___- x a 500 &o 500, 4 F & A Feb 1 1924-34 do 
" Debenture con® ove © p & i by end by Me Cen RR eoel Ee: teeseneas 300 .000 4 J & DiJunel 1935 do 
2 Term Ga. Un St ods (not M) ser A&Baest ...| 87-89 1,000, 300,000 qd J & J\3J &J1927 to’29\ Portland. Me and Boston 
ew M $10.000,000 gold guar $805.000 re &: 
SITE ikon cpus inusiemtiei attinateeia Ne an OO ang oe xc* ..-| 1911 |1,.000 &c) §,305.0004&5e J & JiJuly 1 1961 N Y. Boston & Portland 
Reading—ist M g guar by old P & R_. PeP.xo* &r 21; 1891 1,000; 1,500,000 5a \J & J Jan 1 1941 Reading Terminal, Phila 
Fred & P—ist 105 sinoe > Deo ‘09 PeP | ~~ 38 1909 1,000 340,000 4¢ \s & DiJunel 1949 Penn Cofor Ins, &C, Phila 
osi & Rio V—lst M “si5. 000 p m call 110 G.xc* \32 1898 1.000 475 000 6¢ A & O/See text See text 
vidence & Springfield—-See New York New Haven| &Har tford 
vidence Termina New York New Haven & H/artfor \d A 
Prov ster—Stock (10% ceasel) onbodes El\ diene 100; 3.500.000; 10 Q—M June 30 ‘21, 244; Checks mailed 
Ftrst 7 = wt Sh Eh Fist te & pl é) ~ 7" 2 | 1897 1,000; 1,500,000 4 A & O|Oct 1 1947 R I Hosp Tr Co, Prov, R} 
Pue n — mtge ext Ca n / 
920 "RO Tw Me co PR A ER ER ‘lose 2.59 1889 1,000 307 .000 6%e@iM & S |Septl teat Metropolitan Tr Co, N ¥ 
ebec & Lake St John—Iist M deb stock quar..._.| 278.9. 1912 |.....--.'| 4.359015 J & J\Per on and Toronto 
ailroad ge he a Pane common $10, yiat mee 4 bee RETA 100| 3,4386.420).......- aaalileit len dares ceil ly 2 1006 2%\Checks mailed 
Preferred stock 4% cumulative $10,000.000_..\_. FP. me Eh a ccacesm anc ot apbiatibd tie Apr 11914 2% do 
Tli Cent stock meg H oertfs cum gold Ser Ared 105- Usx+ -..| 1902 1,000; 8,000,000) 4¢ JF & JiJan 11952 Office, 165 B’way, N Y 
Raleigh & Augusta—Raleigh & Gaston—See Seaboa Ry. 






























RAILROAD Jan. i «7 —— 
EARNINGS .— 1921. 







operations (after deducting $22.371 tax accruals), 








stock of Pittsburgh Terminal RR. & Coal Co., and 
080,000 capital stock of the West Side Belt RR., ope 
Pittsburgh » Clairton, Pa., 21 miles, and branch o 


262, 1611; 101, p. 44. To segregate coal properties. 111, p. 494. 
On Nov is. 1920 the stockholders approved the purchase 2 the West Side 


Belt RR. V. 111, p. 897, 2041. 


ORGANIZATION .—Incorporated in Penn. and W. Va.in Jan. 1917 as 
successor of Wab. Pitts. Term. Ry., foreclosed per plan in V. 103, p. 940: 


V. 104, p. 74, 258 


STOCK .—The new pref. 6% gp- & d.) became cumulative Jan. 1 1921; 
) days’ notice at 105% and divs. The 
stockholders on Nov. oo 1920 approved an aie in the capital stock 


it is subject to redemption on 


from $39,600,000 to $47,000,000. Compare V. 111, 
Dividends on et. stock Sept. 1 1917 to May 31 


a 9 Se a. fi 3% § -M 
« 7 A ques a 1 mate no bonds. The undisturbed 
Pe yer Pitts. Ter & OCoal Co. lst M. 5e of 1902. due 
cet 1942 (‘see V 195, p. 1618): $3 417,000 pasteatess Ly West Side Belt 
RR. (V. 78, p. 703): West Side Belt RR. lst M 58, $379. 


. Certificates West Side Belt RR., V. 102, p. 





Jan. 1-Mar. 31—— ——Jan. 1-Dec. 31—— 

EARNINGS— 1921. 1920. 1920. 1919 
RIE ERE $495.618 $476, 887 $2.577.075 $1,452. 608 
Net after taxes.__.....- def.110.794 def.162,.739 def.300,244 def.691,817 


REPORT .—For cal. year 1920, in V. 112, p. 2084: 


Year 1920. Year 1919. Y 
Gross earnings_______-_- y$2,.254.048 See ‘‘x’’ 
Net, after taxes________ ydef 190.367 





920. 1920. 1919 
ig Rt $298 ,.908 $369. 928 $1. 584,472 $1,125, 756 
Net 2 after taxes________ def.140,.982 def.69,787 def. 269° 905 def.357.017 
REPORT .—Recetver's statement in July 1917 was in V. 105, p. 812. 
For cal. year 1918, total operating revenue, $1,216,348; net oss from 
$512,377; other amoune 
¢ net), $403,704; interest on funded debt, $158. 242: other interest charges 
26, 212: rentals and other fixed charges, $12,150; net loss, $305,277. 
Receiv er, Henry 8. Hastings. See directors of Pitts. & Shawmut above. 
—(V. 105, p. 389, 812: V. 106, p. 190, 930; V. 111, p. 
PITTSBURGH & SUSQUEHANNA RR.—(V. 108, p. 235, 1937.) 
PITTSBURGH TERA. RR. & COAL CO.—See Pitts. & W. Va. Ry 
PITTSBURGH & WEST VIRGINIA RY. (THE).—Owns road ex- 
tending from a connection with Wheeling & Lake Erie Ry., near Jewett. O.. 
easterly to Pittsburgh, Pa., about 60 miles: also 4-mile connection with Union 
RR., and extensive terminals at Pittsburgh, and the entire $16,000,000 


Jan iba 31—— 


2141, 2230, 2521.) 


ownership of the $1,- 
rating a belt line from 
f2 —- V. 108, 


2041 
P92 . both inclusive, 


000 
1164; V. 104, p. 1265. 


ear may 9 Mos. '17 
See ‘ $1, 207. 418 
ry 506 

20,00 





Div. P.T.RR.&CoalCo. 160,000 $280 ,000 $840,000 0 
Misc. (less taxes, &c., in 
SN ic co ccteontiowcie 501,123 232 ,233 224,328 312,571 
Gross income--------- $470,755 x$512,233 x$1,064,328 $1, 422,077 
PT: ec advctestinns 37 O76 124,685 214,708 177,722 
SPER (6%)544,242 (6)544,242 (6)543,363 (3) 273, /000 





Balance, sur. or def__def$110,.562defx$156 .694surx$306 ,.257 sur$971, 35 55 
centracts having been mynee fixing the amounts to be paid by the 


e use of the two roads, the company for 
1918 and 1918 Sepeawes outy its ‘‘other income’’ (exclusive ef such compen- 


x Ne 
Gg. 8. RE. Admainis ration for t 


) with charges, 
For ten months. 


FFICERS.—W. H. Coverdale, Chairman of Board, N. Y.; H. E. Far- 


rell, Pres., Pittsburgh: W. H. Coverdale, V.-Pres.;: 


Treas.: Arthur H. Van Brunt, General Counsel, and J. J. O’Brien, Asst. 


Sec., New York. 
Directors.——-W. H. Coverdale, Haley Fiske. W. 


Dennis, Richard Sutro, Eugene V. R. Thayer, Walter L Haeblen, George 
P. Smith, Ernest Stauffen Jr... A. 8. Wing, Arnold L. Scheuer, H. E. Far- 


rell, Joseph Waiker Jr.--(V. 112, p. 1978, 2084.) 


PITTSBURGH YOUNGSTOWN & ASHTABULA RY.—Owns Kenwood) 
Pa.. to Ashtabula Harbor, O., 99 miles: Niles to Alliance Junction, 24 
: Pee ae to Wam um Jupo.. 6 miles: Lawrence Junc. he New 
— 3 miles; Bessemer Branch, 5 miles: trackage, 1 mile. Total, i38 
Ay pa Company owns $5,774,500 of the pref. stock and alse 

common. Leased to the Pennsylvania Co. for 999 rr 


o? 3,100. 1 1910, the rental! to cover al! charges, 
dividen 


ds on both classes of stock the cost of betterments to be represen 
by stock or bonds bearing such rate of dividend or interest a* may 
to the lessee. On Jan. : 1918 lease was transferred to Penn, 


RR. Co. 90. p. 915, 1364; V. 92, p. 1243 


BONDS .—First Gen. mtge. bonds # 1908, $15,000,000 auth., of which 
4 .660 .000 outstanding. $340,000 ha been canceled by sinking fund. 
. 108, p. 1823: V. 105, - 73, V7. 87. p. 416; V. 97, p. 729; 


1994. V. 99, p. 50: “Vv. 10 


EARNINGS.—In 1919, gross, $9,941,567; Prt 661.7: .727; income from 


lease of road (Federal compensati on), $1, 038 


pref. divs. 7%). $636,230; com. divs. (7%), 3147000 tv. 108, p. 2434.) 


PO TLAND 5 RUMFORD FALLS RR.—Leases for 1,000 years trom 
April rtland & Rumford Falls Ry. and the Rumford Falls & 
Gh y . together extending from Oquossoc, Me., to Rumferd 
Junction, Sa miles. iin tenacae Livermore Falls, 10 miles; total, 104 miles 
Lease provides for interest on bonded debt of two com es and 8% op 
$2,000,000 stock of P. & R. Falis Ry. and 2% on $300 stock ofthe R F. 
5 Rag * og The company is itself leased to the Maine Centra’ 

D 


‘ 85, Has $1, : 
fends, 6% ber on annum wince’ t 7. Of the $2 705,000 bonds of the R. & 
L. RR. and P. & R. F. ., a above, Od Uae cate ts iden els 


Dec. 1921; debentures af | 19 5. see V. 1 - p. 773. 


H. C. Moore, Sec. & 


R. Nicholson, J. B. 


maintenance an 1% 
be 


. 98, p. 1538, 


_ 


&ec., $255,218: 








er LAND PERBINAL <0.—Owns railroad property in the cities of 
South Portland an estbrook; sub-leases Maine Centra) 
erty bal Py Ay Portiand & Rumford Falls RR. and 
the pr Ogdensburg Ry. Furnishes termina) facilities at Portland 
(including passenger and freight stations, wharves, coal- Seerens 
lants, shops ane yard facilities) for the Maine Central and Boston & M vo} 
wns 42 miles bg ~ leases 8.27 mites of track, 2d. 3d & 4th tracks owned 
12.21 m ; leased, Sip m.: yard tracks and sidings. owned 66.26 m ; leased. 
12.46 miles. V. 95, 1202. Formerly hg Union Ry. Station Co. 
566. The ' tenant compen Ae A’ roportion to use all costes 
of ‘ maintenance and operation. _owned by Maine Cent. 
BON , ETO.—T Picen a Me aid Maine Vent. jointly guarantee the 
000. Sond of 1887-89. V. 93, 940. The ist M. bonds of 1911 
ee ‘000, 000 auth. issue; — y Trust, . Portland, Me., trustee), are 
by Maine Central, . Prin int.; $4,500,000 bear 4% and $805,000 
2m ey the unissued $4,695,000 are ienerved ‘for envonnene and oasdes 
ments at not exceeding cost. V. py oe Laws: 23. 
Pres., Morris McDonald: V.-P. Der. D. BS thraslane, Port 
iand, Me.—(V. 107, p. 2188; V. iog. ig 


PORT READING RR.—Owns 21.16 miles " ie completed Sept. 1892 
‘rom Port Reading Junc , N. J., to coal piers on Staten Island dou: sid- 
ings and laterals. 57 83 miles: total 78 miles 

The company refused the six months’ extension of the Govt. pgs 

ey stock authorized, $2,000.000; par, $100, all owned 7 ote 

$1.555.000 being deposited under its general Eee oe o he 

iio 000 under its Jersey Central collateral mtge.—(V. 5 . 110, 


POTOMAC FREDERICKSBURG & erEDmOn: RR.—(3 Ft. Gomes. ) 
—Fredericksburg to Orange, Va., 37.6 miles. Stock auth., $1,460,000 
outstanding. $446,600. “ok $100. Of the first gold 4s, $300,000 is re- 
served for issue on vote of stockholders. 89. p. 470. For year ending 
ae. 31 1920, cross, $105.059; net income $25, 298: charges, $14 700 00; bal., 
, $10,598. Pres., Geo W. Richards, Fredericksbur Va.; 

Gilbert | W. Sheldon. " Office, Fredericksburg, Va.—(V. 9, Dp. ‘iz0; ry. 95. 
p 


ee 

POTOSI & RIO VERDE RY.—San Luis, Potosi, on National Rys. of 
Mexico to Ahuacatal, 38 miles. Asa result of the political disturbances 
in Mexico since 1910, it was found ~ omen A to suspend payment of interest 
on the compeay ® bonds which became due on Oct 1 1914 and subse- 
quently e principal, amounting to $600,000, of which $78,000 are 
held in the sinking fund, matured Oct. 1 1918, and in Sept. 1918 lena 
political conditions permitting operation at a fair profit it was proposed, 
subject to acceptance by substantially the entire issue, to extend the prin- 
cipal! of the bonds for 10 yee. to pay in cash the coupons which matured 
on Oct. 1 1914, April 1 1915 and Oct. 1 1915, and to pay tn scrip, bearing 
interest at 6%, the remaining six coupons, such scrip to be secured 4 the 
surrendered unpaid cou apens, | and to be payable in 19 one with the ti 
of prior redemption. epositaries for assenting bon : ie, Be ae 
Spencer Trask & Co., N. Y., or Isaac Jackson, Esq., of 50 Congress St.. 
Boston. President, George Foster Peabody, N. Y. —_W. 167, p. 1198. 


PROVIDENCE & WORCESTER RR.—Owns from Providence, R. T., 
Wercester, Mass., 44 miles, of which 5 miles are owned jointiy with ceaschae 
Providence: branches, 7 miles; total owned, 51 mee. uly | 1892 leased for 
09 yeare at 10% per annum on stock to N. Y_.N & H.—(V. 105. p. 2487.) 


PUEBLO UNION DEPOT & RR.—Owns he passenger station at 
Pueblo, Colo., with 2.59 miles of track and sidings. Stock auth., $300.000: 
outstanding, $40,600; one-fifth being owned by each of the tenant r 
Denver & Rio Grande, Atch. To & Santa Fe, Colorado & Southern. 
Missourl Pacific and Chie Rock Island & Pacific, which contribute $4,000 

yearly to a sinking fund to redeem bonds. Latter were extended from 
Rept 1 1919 to Sept. 1 1921, int. rate being raised from 6% to 64%. 
Operations are al] at cost for benefit of tenant lines. Pres., A. R. Baldwin: 
V.-Pres., C. H. Bristol, La Junta, Colo.; Supt., C. W. Climenson; Sec. & 
Treas.. A. 8. Booth, Pueblo, Colo.—(V. 109. p. '888.) 


QUEBEC CENTRAL RY.—(V. 107, p. 1670, 2094; V. 109, p. 1793, 2072.) 


QUEBEC & LA KE oT. JOHN RY.—Owns Quebec, Can., to Roberval on 
mr Ae a 190 miles, — branches Chambard to Chicoutini, 51 m., 
ue to La Tu , 40 m.: Gasford branch, 5% m.: total, 
mys: ve . 272. t1 ”* Scoteatied by Canadian Northern Ry 
V.9 . Stock outstandin $4 .524 .000 
Aa te ‘eleettene stock see Canadian Northern Ry. (bond table) above 
and also see V. 94. p. 279, 1186.—(V. 96, p. 361.) 


QUEBEC MONTREAL & SOUTHERN RY.—Owns Delson Junction 
to main line, Naplerville Jet. Ry., Que.. 1.40 miles; 8t. Lambert to For- 
tiersville, Que.. 109.6 69 m.; Bellevue Jct. to Noyan Jct., 81.09 m.; total, 
192.18 miles. Naplerville ‘Junction Ry., also owned by Del. & Hudson. 
operates from Rouse’s Point to Delson Jet., 27.06 miles 

Stock patmorised $2,000,000; outstanding, $1,000. 000. all"owned by the 
a .e <i Certificates 0 of Bperteney he $6 ng Ly bad Ay a end- 
ng Dec l gross expenses i ; other income, 
$103 115; charges, $329,725: Gofiche $9,517 foo 106, p. 2346.) 


QUEEN & CRESCENT.” —Common name for Cin. N.C. & Texas Pac. 
t. Sou., Ala. & Vicks. and Vicks. Shreve. & Pac. lines. 


Satay VALLEY RR.—Owns Aldene, N. J., on Central RR. of New 
Jersey, to Roselle Park on Lehigh Va'ley RR., and Summit, on the Del. 
om: o~ ea ,10 miles. V. 83, p. 380. Operated under lease by Rahway 

ey 

tock auth.. $400.000; outstanding, $213,200. Bonds auth., $400,060 
lst 25-year 5s due July 1 1931 Of the bonds. $328,000 with $164 .000 stoek 
were at last accounts deposited as collateral for notes payable. Pres. of 
R. V. Co., C. J. Wittenberg, Springfield, N. J.—(V. 90, p. 699.) 


RAILROAD oes TIES CO.—Owns $9,200,000 Lilinois Oentral 
sock, of which os B98 plooaes zs Beigee seta, eee at 4 
(cumulative) being s payable if received from dividends on the shares pledg 
the stock iteelf bei eliverable to the holders of the certificates 

the option to ye at 105 is in meantime exercised. V. 74, D. *037, 1 
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Southern Railway 
Cincinnati, New Orleans & Texas Pacific Ry. 
Alabama Great Southern Railroad. 

New Orleans & Northeastern Railroad. 
Harriman & Northeastern Railroad. 
Northern Alabama Railway. 

Double Track. 





Owned by Southern Railway Company—leased to other companies. 
Operated separately—majority stock owned. 

Other lines in which the Southern Railway Company is interested. 
Principal eonnections. 


~ 
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RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6] 


| Mites Date 
| Road | Bonds 


_——— 





Par 
Value Outstanding % 


Amoun Rate When 


Payable 


Last Dividend Places Where Interest end 
and Maturtty  Dtvtdends are Payable 





| | 

Raleigh & Chari—1st prior lien bds g redtext guar _z0°| 

Consol] mtge bonds 3$ ,000 g quar red text__-xc*) 

Raleizh & uthport Ry.—See archon & Southern! 

adeno & death enmnete--Bee Chesapeake & Ohio. | 

api ity Biack Hills & & West— Ist Mr rod | texte xo&r 
agitan iver se $1,000,000 


mortgage 
Beading Belt let M guar p & i 
Reading & Columbia— lst consol M g 


43 
43 


Reading Comonn7—-Commcn stock 
First erred stock 4% non-cumulative 
Secon poll stock 4% non-cumulative 
Gen 3 ,000,000 g s f not subj to call._Ce.xc* &r 
Jerse entral coll trust mtge red 105. Pol xe er 
Philadelphia Subway M $ 000 Fold oy Gat P kv 
Wilm & Nor stk tr otfs a 103 (V 2,p 340) GP xr 
ulp — Ser Fd $300.000 PeP 
Ser G due $450. 000 ss PeP 
id | Phila a R DRE (now aot —-Bends Underlying Gen 
elaware River Terminal purch money M gold_-_-xo* 
eee River Term ext purch money M gold _xc* 
eertgege loan of 1868 go nexus 893_. kvoér 
= lee gold ext ‘97 (see V At Wes. wi sor. kvc&r 
sConso)] mortgage 5s ext 1897 ( kvcér 
sTermina! mortgage gold (see V 64 Bb) “evo ar 
feteie sheets Ge 
s phia eading 
zCol sf gold loan (RR) guar extended | in 1902 _kv 


5 


Note.—General morseage of 1897 requires that the R 
| Excludes $783 .000 in treasury Reading Co Dec 31 
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6,420 om. and $1.936.900 

i914, both incl., 4% yrly 

(pel Ou: none since. V. 99. p. 1131. ba an.. 344%. 1905; 1906 
% .—(V . p- 11381.) 


App thy & OPT. the RR.—Owns Lumberton, N. O., to Ma- 
rion, 8. O.,43 m 1241, 1437. Owns stock of Marion & South- 
ern RR., 19 a. 5 ‘Stock outstanding $574.500, all owned by Seaboard 
Air Line 

Of the TTA, (Heblimore Trust Co., Balt., Md... trustee), $350,000 
are Ist mtge prier tien 4% and $1.000, 000 consois, the first ten coupons on 
the latter to be paid in cash up to 4% as easraed, the balance in 10-year 6% 
interest-bearing scrip, with interes ye yay semi-annually and subject to 
call at par. Of the consois, $350, are reserved to retire the prior liens 
and $450,000 for future extensions and improvements. oi. posvems A 
Line cuarantees all of the bonds V_ 95, R92.: 

Year ending Dec. 31 1918 (incl. Marion & | TAR. 2a 
158: net, after taxes, $14,742; interest, &c., $5.510: Lie a) 2. Pres: 
W. J. Harahan, Norfolk, Va.; Sec. Treas., Robert L. Nutt, 
St.. New York. —(V. 95, p. 892.) 


Pgs hag CITY BLACK HILLS & WESTERN RY.—Owns Rapid City, 
Dak., to Mystic, 35 miles. Successor in 1909 of Missouri River & 
ie ertorn foreclosed. V. 88, p. 1254. Government compensation, 
13,500. Stock authorized, common, $450,000, all outstanding: preferred 
cumulative, $250,000, of which $233, 000 preferred outstanding: par, 
$ Stock in 5-year voting trust. Of the Ist 30-year 5s (total $750, 000 
authorized), redeemable at 105 on and after Nov. 1 1919, $350,000 have 
been issued; remainder reserved for extensions and improvements. One 
coupon was paid in 1915, one in 1916 and another paid May 1 1917, and 
also Nov. 1 117. Pres., Geo. E. Macomber, Augusta, Me.; D. H. Crary, 
V.-P. & Gen. Mgr.; Sec., ‘Charles E. Hoyt, South Norwalk, Conn. 


RARITAN RIVER RR.—South Amboy to New Brunswick, 2... 
miles: branches, 10 miles; total, 23 miles. The I.-S. C. Comm. in 1921 ap- 
proved the plan to issue $160,000 capital stock on account of additions, &c. 
(approved by N. J. P. U. Comm. in 1918). 


DIVS. (%)-— b att i "11 to July '15. °16. 1917 to Jan 1921. 
Oal. years) - 44 % (J. & J.) i] 10 yrly(24%% Q-J) 
ec. 1916, 8% saeek 917, Dec., 12% extra; 1918, Sept. 3. 15% extra. 


Year ending Dec. 31 1920, gross, $575,820; net, op. inc., def., $20,900 
Fed. comp... $ $144,753: other inc., $12,103; int. and rentals, $75,842: divs., 
63, 000; bal., def., $2,886. Pres., Wm. G. Bumsted; Treas.. Chas. H. 

isson.—(V. 112, Dp. 746, 1283.) 


READING | BELT 2Rk.—Beit talizoed 7.78m. in length around Reading 
Pa.: 2d track, 6.38 m. V. 71. p. 751. Stock. $750.000. al! ewned by 
Reading Company. Road leased to Phila. & Reading Ry. 994 years 
from July 1 1902 for int and taxes and 4% on stock.—(V 74, 10a0 


EADING & COLUMBIA RR .—Owns Columbia to Sinking ee Pa. 

m.; branches, 13.8! m.:; operates Marietta Junc. to Chickies ¢ ‘6 m , 

total operated. 40.21 ee. ‘Stock, $958,373 (par $50), of which $788,200 

together with $698.000 Ist conso! 48 and $1) 000.906 deben ures of 

1917 and BS) ae tng new debe. of 1962. ace owned he Keadtune ™. all 

except $3,200 stock, $150,000 debentures and $653,000 first mtge. bonds 

deposited ‘under its general mortgage. The Ist Consols of 1912 are guaran- 

teed p. & i. by the Reading Co. V.93.bv. 1789: V. 94. p. 632; V. 95, p. 833. 

Year 1920, gross, $677,694; oper. def., $106,075; def. after charges, &c. 
$349,968 —(V. 94, Dp. 632.) 


nee COMPANY — PHILADELPHIA & READING RY. 
The & heading Ry. operates in connection with the great 
pz. His. ‘coe! properties of the Philadelphia & Keading Coa! & Iron Co. in 
the Schuyikiil region, Pennsylvania, a system of roads centering at Phila- 
deiphia, extending to Hazieton and Williamsport on the north and wester!l 

to arrisburg. Shippensburg and mone rae in Pennsylvania, and wil 
mington, Del., on the south; also easter! J to Atlantic City and Cape 
May on Atiantic Ocean and to Port Reading on N. Y_ Flarbor. viz.: 


Lines owned in fee— Miles. | East Trenton RR 
Phil. to Mt. Carbon, &c., and Heading Belt RK... .. 
branches ...............-..128-.61| Philadelphia & Frankford RR* 
Lebanon Valley branch ...... 61.03) Allentown Terminal RR 
Lebanon & Tremont branch... 51 46) Mount Carmel! RR 
Mahanoy & Shamokin branch. 90.58 Phila. Wilm. & Bait. RR 
Schuylkill & oe. vanch .... 53.27; Plymouth RR__....._.____ ay 
est Reading branch ........ .80 | Swedesford Bridge Co______ ae 


Total (2d track. 187 miles) . -506. 75 Tot. leased (2d track 349.5). 705, 4 

: Entire stock ewned— Miles 
Chester & Delaware RR_..... ) 
Rupert & Bloomsburg....... 1} 
Middiet’n & aon ey ag n RR. 6 
Tamaqua ton & N. RR.. 16. 


Contr olled— 
Central RR. of New Jersey oo ool. 0 
Reading & Columbia RR* .2 
North Fast Penn. RR.*..___. 
Phila. & Chester Valiey RR.* 
Atiaatie City RR. & branches. 1i 
Catasauqua & Fogelsville RR**: 
Gettysburg & Harrisburg Ry.* 
Pe el 
Phila Newtewn & N. Y. 
Port Reading RR * 
Pickering Vail 
Stony Creek RR.........._.. 
Williams Valley RR_.._____.. 


Union Pacific on Dec. 31 1919 owned 
pref. stock. Dividends on pref., 1902 to pe 


COS wenn w 


semaeriveme 5 et RE 
Aliento a 
Little Schuylkill Nav. & RR.*. 
Mine Hill & Schuy. Haven*. .. 
New York Short Lime... ..-.... 
Mt. Carbon & Pt. Carbon RR.* 
Creek & Mine H. RR.*~.... 
Sohuylkil! Valle Nav. 
Bast Mahanoy MOR 
Shamokin Sun. é Pemezees* =: 
Phila. German. & Nor. RR.* .. 
Chestnut Bill RR.* see «2 © @ «© «© 
Gatawisesa RR.*.......-..-.-.l 
Norristown Junc. RR-...-. ..-. 
Norrist. & Main Line Conn .. .. 
North Pennsyivania RR.*. -- 
Delaware & Bound B. RR.° 
ae & — RR.* 
Phila. Har. & Pi RR.* (*See this company ) 
Wilmi n & North. ey zeta con trolled... .. ..-.1,12¢ 12 


ee enn rackage . 
31. 1919" (second track, 876.29 miles) _. 
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From the company’s docks at the extensive termina: at Port Richmoné 
it operates a line of steamers and a in coastwise coal traffic and pro- 
vides berths, with elevators grain-drier and accommodations for severa 
trans-Atlantic steamship new ore-unioader and cencrete doc! 
capacity 600 tons per hour 


ORGANIZATION.—The Philadeiphia & Reading RR. (chartered Avr: 
4 1833) and the P. & R. Coal & [Iron Co. were —y 9 in foreciosure Sept 2? 
1896 and reorganized per pian in V. 61. p.1109 See V 64, p. 709 


The “‘Reading Company” in the reorganization acquired the security 
holdings, real estate, equipment, &c., of the old Phila. & Reading RR €o., 
also the $20,000,000 stock and ‘000 bonds of the Ps: & Reeding 
Ry. and =e $8,000,000 stock of the Coal & Iron Go he right to mine 
coal, given by charter, is protected by State ¢ Const of 1873 V. 82, p 393. 


The U. 8. Supreme Court on Dec. 16 1912 in the Govt. sult (1) <Rlte at 

— a of combination and ee in restraint of trade against the 
y and other anthracite oe and coal-carrying ro 

(2) | eld that the Temple [ron Oo. is an illegal organization and should be 
dissolved: and AY also held illega! the emehnenins under which the cea) 
companies pa e inde —— operators for coa! at the mines 65% 
ing price at | Reedy 95. p 1684. 1652 V 94 p 286. 
1557 The U 8S istrict a omet on July 31 191% held that the company and 
its subsidiaries, had a violated either the Sherman Law or the counes 
ties clause of Commerce Law. The Government filed an a peal. 16. 
p. 1119; V. 101, p. 85. 929. 1465, 1807: V. 96, 1425: V.9 . 666; ‘y 
p. 821. TheU S. Supreme Court on April 26 1920 sustained most of the 

overament’'s charges of illegal combination against the company and cer 
on Md its eee and coal subsidiaries, and ordered their dissolution. See 
V. 816. The company on June 1 1920 sought a modification of the 
disiaee on racaie. The motion, however, was dismissed by the Court om 
June 71°20. V.110, P. 2358, 2488. 

The company has su mitted a dissolution plan, summarized as follows: 


of sell- 
1090. 


Dissolution Plan (as Modified May 12 1921). 


1. The Reading Co. will assume the $°6,524,000 Gen. Mtge. 4% bonds. 
oe a pont obligation of the Reading Co. and the Phila. & Reading 
‘oa ron Co. 


2. The Coal Co. will pay to the Reading Co. $10,000,000 in cash 
current assets at market value and $25,000,000 in 4% mortgage 7 
of the Coal Co. to mature Jan. 1 1997. 


3. ~~ as otherwise provided, general release of all claims and Ia- 
bilities as between the Reading Co. and the Coal Co., including the claim ef 
approximately $70,000,000 carried on the books of the Reading Co. as am 
asset and on the books of the Coal Co. as a liability, will be exchanged. 


4 (as modified). The Reading Co. will agree with the Coal Company th at 

at or before the maturity of the Gen. Mtge. bonds, it will obtain the release 
of the Coal Company's property from the lien of the Gen. Mtge. and the 
discharge of the Coal Company from liability on the Gen. Mtge. bonds. 


5 (as modified). If the Court so orders, the Reading Co. will, subject te 
the lien of the Gen. Mtge.. sell, assign and transfer all its right. title and 
interest in and to the stock of the Coal C ompany, including the present 
right to vote and receive dividends thereon, to a new corporation to be 
formed with appropriate powers. and will agree to save the new corporation 
and said stock harmless from the lien of the Gen. Mtge.. and will agree to 
obtain at or before the maturity of the Gen. Mtge. the re.ease of the stock 
of the Coal Company from the lien of the Gen. Mtge. and the assignment, 
transfer and delivery of said stock to the new corpuration—all inconsidera- 
tion of the payment by the new corporation to the Reading Co. of the sum 
of $5.600.000, and its agreement to issue its shares to the stockholders of 
the Reading Co. as hereinafter provided. 

The new corporation will issue 1,400.000 shares of stock without par value. 
Such no par value stock will be sold by the new corporation to the stock- 
holders of the Reading Co., Pref. and Com., share and share alike, for 
$5.600,000, or $2 for each share of Reading stock. Provision will be made 
for the disposition by the Reading Co. of any righis to subscribe which may 
not be availed of by the Reading stockholders within such period as may 
be fixed by the Court, to the end that the new corporation shall receive 
the full purchase price of $5.600,000. It is proposed to carry out this sale 
in sanenianal with the precedent established by the Union Pacific Southern 
Pacific case, by issuing to Reading stockholders, with or without the inter- 
vention of a trustee, as may be provided for in the final decree of the Court, 
assignable certificates of interest in the stock of the new corporation ex- 
changeable for such stock only when accompanied by an affidavit that the 
holder is not the owner of any stock of the Reading Co. 

(There are outstanding 1,400,000 shares of Reading Co. Common, 560,000 
shares of Ist Pref. and 840,000 shares of 2d Pref.; total, 2,800, 000 shares; 
par $50. The ‘$2 for each share of Reading”’ stock is equivalent therefore 
to saying one share of the 1,400,000 shares of Coal Co. stock at $4 per share, 
with respect to each two shares of Reading Co. stock held.—Ed. 

Any further steps deemed necessary by the Court will be taken to the end 
that an independent board and management will be maintained for the 
Coal Co., so that the independence of this company need not await the 
necessarily gradual] process of the distribution of the stock of the Coal Co. 
among persons not holders of stock in the Reading Co 


6. The Reading Co. will merge the Philadelphia & Reading Railway Co. 
under the authority contained in the present charter of the Rea Co., 
and will subject the railway property to the direct lien of the Gen. Mtge. 
The name of the Reading Co., after merger, will not be changed. 

The Reading Co. will accept the Pennsylvania Constitution of 1874 and 
it will proceed under the Act of 1856 to surrender those of its powers which 
are inappropriate for a railroad corporation of Pennsylvania. Thus the 
Reading Co. will be in all respects subject to the regulations of State and 
Federal authorities as a common carrier and its relations as a specially 
chartered holding company to the railway company will be terminated. 

7. Paragraph 7 of the , origing® plan, which proposed the executing of a 
— Hed Ref. & Impt: Mtge. by the Co., was cieninated in the modified 
plan. 
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RAILROAD COMPANIES Miles Date Par Amoun Rate When Last Dividend |Places Where Interest ane 
[For abbreviations, &c., see notes on page 6] Road | Bonds| Value (Outstanding % Payable | and Maturtty Dividends are Payable 
a 
Reasselaer & Saratega—Stook 8% quar 1 & H (ena) | 192) -. $100'$10,000,000 8 iJ & Ji\Jan 31921 4%|Del & Hudson Co, N Y 
First mertgage, interest guar D. & H_.-USMxxx 79} 192) 1,000; 2,000,000 6¢ iM & N/May 1 1941 re) do 
Richmond Fredericksburg & Potom—Com TUeeccl coal cscs 100| 1,316,900 textiJ & D/See text Richmond, Va 
Dividend ebligations (same div as common stock) . _| a ST 100| 3,600.100\See textiJ & D/See text do 
Stock guar 7% except $19,300 guar 6% --.-------- anal eda 100 500.400 tex3}M & N/|See text do 
Com stock non-voting 6% (see text)_.----.----..- cited .adihinds 100} 4,000,000 6 . 2 Meee. Richmond, Va 
Consolidated mertgage $500,000 oe. - 82) 1890 1,000 500.000 4%ei\A & OjApr 1 1940 N Y, Phila or Richmond 
General morasage PRE paa-ns- . anempe ---| 1903 | Various 2.689 000 3% iA & O/Apr 11943 Richmond 
Ww uthern Ry Ist Mtge bons (assumed) age) BE icoodednl 4,000,000 4g iJ & D\Junel 1943 Sav Dep & Tr eo: Bak 
Rich & Meck-—First M $315,000 goid (V 69, D 391). _o 31) 1898 1,000 315,000 4g iM & N'iNov 1 1948 J P Morgan & 
Richmond & Petersburg—See Atlantic Coast Line RR 
Rich-Wash Ce—Co!l trust gold guar red 105_N.xo* &r ---|'03-"12/1.000 &o| 10,000,000 4¢ iJ & D)Junel 1943 New York Trust Co, N } 
Rio Grande Junction—Stook ----..------------.---- eael cece 160, 3.000 GN cwcqpece! geoeccas See text {Manas Coppell & Go 
mortgage gold guaranteed_-_......--- Ce.xc* 62) 1889 1,000} 2,000,000 5¢ |\J & D/Dec 1 1939 William St, N Y 
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8. "x he Court will be asked to defer the actual sale of the stock held by the 

Company in the Central RR. of New Jersey pending the grouping 
of railroads by the Inter-State Commerce Commission under the Transpor- 
a 7 an but subject to the further order of the Court. Compare V. 112, 
. The modified plan was approved by the U. 8S. District Court at Phila- 
delphia on May 23 1921. 


Protective Committees. 
The following committees have been formed: 


Common Stock.—Seward igs mt Pres. of the Bankers Trust Co., Chair- 
man; Mortimer N. Buckner, Pres. of New York Trust Co., and John H. 
Mason, Pres. of Commercial Trust Co. of Philadelphia. 


Preferred Stock.—Adrian Iselin of A. Iselin & Co.; Robert B. Dodson 
trustee J. A. Garland Estate; Edwin G. Merrill, Pres. New York Life Insur- 
ance & ‘lrust Co., N. Y.; William A. Law, Pres. First Nat. Bank, Phila., 
with Cadwalader, "Wickersham & Taft, counsel. 

The common stockholders’ committee has filed a pee for modifica- 


tion of the plan. umber of petitions to intervene e been filed. 
Compare V. 112, p. B48. 933, 1025, 1144, 1283, 1400, 1519, 1618. 2084. 
Property of Reading Company, $322 159.336 Dec. 31 1919. 


Bes wan equipment leased to Railway Oo_....._..__.______- $43 .890,.4 
]1 estate not sopyrtenans to railroad 


oy tu ond p.. 20. feneed 60 Maliway O0....ccccccccceccece 4. .267 
Tenned ouep 0,089,814: uncompleted equip., $171,091.__. 20,260,905 
P. aot ce. Mee 2,481,700 (auth. issue increased to 7 

D Aorit 1911) and bonds, $20. ee ee eee 62,481.700 
Philadchobis & Reading Coal & Iron stock at | Fee ae 8,008,000 


Miscell. securities. incl. $14,504,000 stock Cent. RR. of N. J... 88.912.55 


yeortgnges and ground rents at par__.____.___.____________- 251,01 
Int hila. & Reading Coal & Iron above securities owned... 69,919.77 
Claims against other companies, &c_._....._...-..--.------- 9.740 771 
Cn ey I ee 1s tebe eb ebeawne 90.238 


property of ¢ y of P. & R. Coal & Iron Co., $104,581,088 Dec. 31 om 
Coal lands owned, with improvements, &c..._.._.....-_-____ $62,390,497 
Timber iands — $8 10.665: New York and Rastern ee 

$892,834: Western depots. Ay Oi2 059: coal on hand and 


other current asseta, &c. Rye FR age oa nS ae 26,182,524 
Stocks and bonds of (and ak... ta, ers controlled, near 

all of which are collateral for loans created prior to 1896_._.-. 9,919,510 
Liberty Loan bonds ($6,482,546), &c.............--.-.---. 6,931,391 


SINKING FUND.—Whenever, in any year, a dividend is paid on the 
stock. an amount must be paid simultaneously to the trustee equa! te 5 
cents per ton on al! coal mined by the Coal & Iron Oo. during the preceding 
year, if the aggregate of divides so declared exceeds that sum: etkerw Lng 
such lesser sum as shall equa! the dividends so deciared. Under this 
follow general mortgage 4s (not caliabie) were renased and cance! 

ows 19909 to 1910. $4.860.695. 1911. $468. 1912. 517.009 1913 
$516,000: 1914, $537 .000: 1915. $480.000: 1916. $449.000: 1916-17, $506 000 
1917-18. $637, 0090; 1918-19, $622,000; 1919-20, $574,000. 

STOO K.—Reading Ovo. has the right to cunvert the 2d pref. stock inte 
one-half first pref. and one-half common stock. A V. 64, p. 709. 
dhe — ‘@. ‘02. >. bs ‘05. ‘06-09. ‘10-12. ‘1: 





al 3 ae yriy. j all 
a P rat! 8 e 90 1% i 4 4 yriy. 4 yriy. 4 yriy. — | 
paar 0 0 6 8% 4 yriy. Gyriy. &yriy. ( Pr 


BON DS.—The ee Mortgage 43 (abstract, V 64. 
by a 2d mtge. and piedge of ai! properties and sovariiine embraced in th: 
reorganization, anc aiso ali other property acquired thereafter by use of th: 
mew bonds. The mtige. is aise subject oniy te the bonds fer which reserva 
Gen is made, based upon eyo or i of al! the lines of railroae 


. 612) are secures 


owned, inciudi the Phila. & Reading cate 352 m.; wartous 
leaseheid lines. 2m.: all the property ot a f the 8 oal & Tron Co. or the 
ties thereof; a |! amount of lin Also a first Hee 


arge 
upon a majority of the stock of various oom hon. a 453 miles of rai. 
road, and also on various bonds—list in l . Of the $136. 
000,000 4s of 1897, there were on Dec. pad, 1919 3 8,912,000 reserved to take 
up old bonds, $9, 62 0,000 y sinking fund, $2 831.006 
were in he treasury and $93, a? —) held = public, See * inking Fund’ 
above 104, 765: V. 7 . 84, p. 221; V. 91, p. 1630 
Vv. ‘a2, A abso ‘323 v. . 108. Dp. 2324. 
age 6% bonds of 1873 due Oct. 1 1807 were extenace 
as 4% fo Prior 50 y Fy son Eee, April * eee pa wate) in ag s. cole. and peremiee 
interest by the ; 516 
Fae consol be of 1882 for $5, By yh PRT at 4% ain’ arch } 
the Reading Co. and the Goal & Iron Oo. becoming Aidt, See 
a p. 870, for contract V 65, p. 152, 870 
. 732. 


ee onde were 1: 
e¢ Reading Co. 
72. D. 242° V. 74, p. 206 









fund reduced to $ pote Bp ovis? 
The Phtladeiphia Subway Loan of 1894-98 is Payable s after 10 years from 
date in 20 annual instaliments, to secure which ng interest 
has been deposited, and $100, 000 yearly is potas set aside in monthly tn 

V. 58. p. 1110: V. 62. p. 950: V 83. p S81: V 71. p. 758 
Co.'s Phila. Subway 3 \s of 1907 are issuable from time to ¢ up 
,000 2 8 a urse the ) Company for installments of one- 
half of the city loan and in as paid; entire $2,776 eee Seges wes & 
P. & R. Ry. Gensury Dee. 31 ii 1919. V. 81. p. 1437: V. 85. p. 


_& 
pie. Jer ai collateral trust bonds ($23,000,000 present pl are 
mene SE copra ok aout Opt RR. of N J. (cost $23,200,000 

$27, k outetandi 1,495,000 Perkiomen stock ane $ 

Po stock, ay auth 

re a ao ey of the Central Co. 

int day at 105 & int bstract, V. 72. 0. 487: 
trust Series F, dated Jan. 1 1916, covers equipment Geser 

100.066 sor Series G covers equipment mentioned in 

sold in Jan. 1919. - 108, p. 684, 








Suarved @ ane 
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FEDERAL COMPENSATION .—The compensation payable by the 
0. S. RR. Administration to the Philadelphia & Reading Ry. and 17 
affiliated companies aggregates $17,094,334 (contract signed). 
EARNINGS— Jan. 1-Mar. 31—— Jan. 1-Dec. 31—— 
(P. & R. Ry.) 1921. 1920. 19 1919. 
© SEPARA irc Sai igi $21,122, et $20,557,025 $94, 321,557 $72,871,823 
889,127 198,145 4,121, i 6,602,723 
ANNUAL REPORT .—Report for vane 1919 in V. 110, p. 1845. 
Cal. Year -" vor" be Mos. +4 


1919. 918. c. 31 
Railway company—Receipts__-_._.-- $72,871,823 $80. 769,563 "$97. 792,614 
ixpense (including railways, &c.)... 68,867, 290 70,419,543 69,009,392 




















$4,004,533 $10. 350,020 $28,783,222 

Federal compensation..........---- 16,009.826 15,868,331 -....... 
GEE DENEEEE. DBio occ cctaasescosce 342,066 702,423 1 ,297 ,047 
Webel meh TAO. 6 ono cacsosccoss $16,351 aoe $16,570,754 $30,080,269 
Coal & Iron Co.—Receipts.......-- $60.1 05,225 $56,386,939 $73 ‘031, 165 
SEE. nciccaccswsccecs Sswcoeuse 57,001 ‘840 51,746,777 64, _ 64,454 154,059 
I. i, wcincitiandmiindeak $3,103,385 $4,640,162 $8,577,006 
Reading Ce Net EE tee 15,648,729 16.792.951 13. 588.922 
Net earnings all companies__.__ .- $ {5,101,005 $38, fen roe $52,246,197 
fixed charges, taxes & anes fund. _$10,076,126 $14,538,806 $29,168,441 
Divs. on first pref. (4% p. @.)------- 120, 1,120, l 680 000 
Divs. on second pref. (4% P. * Wieeee ,000 2.520.000 


1,680,000 1,680 
Divs. on common (8% D 5 000 5,600,000 8,400,008 
Surplus for year (all canons ..-$16,627,880 $15,065,071 $10, “— 756 
Coat Production in 1919— Lands Owned. Controlled. Other tal., 
P. & R. Coal & [ron Co. (tons)8,129.711 291,859 1,646, 007 10, 087, 538 
Penants (6008... nnd6isnee ERMA LNT .7GA? . @eeeue 960,815 


Total 1919 cal. year______ 8,972,776 409,621 1,646,007 ‘ ,028,400 

Total 1918 cal. year_____- 10,031,454 664, 224 2 024, 303 12, 719, 982 

OFFICERS OF READING CO.—Pres., Agnew T. Dice; V.-Pres., 
41. B. Bierck; V.-P. & Treas., H. E. Paisley; Sec.., Jay V. Hare 

Directors.—E. T. Stotesbury, Joseph E. Widener, A. H. Smith, Hugh L. 
Bond Jr., Agnew T. Dice, Henry P. McKean. Daniel Willard, Albert H. 
Harris, Isaac Hiester. Office, Reading Terminal, Phila.—(V. 112, p. 63, 
653, 745, 850, 933, 1025, 1144. 1283, 1400, 1519, 1618, 1978, 2084.) 


RENSSELAER & SARATOGA RR.—(See Map Delaware & Mudson.)— 
Read owned— Miles. Leased— 








Miles 
frey to Lake Champlain ........72/Albany to Waterford Junction. ..12 
fort Edward to Caldwell_.......15/Schenectady to Saratoga ..-.. .. --ag 
Ragie Bridge to Rutiand, Vt. _._.63! Vermont Line to Castieton, Vt. _. 


LEASE —Leased in perpetuity Ma 
which owns $800 ,000 of stock; rental, 
Dividends being 


lL 1871 to The Deiaware & day 
% on the stock and interest on bonds. 
aid less income tax, V.111.p.1184. Guaranty on stock, 


V. 56. p. 773. he $2,000,000 7% ‘ponds due May 1 1921 were refunded 
by laa of 6% bonds due May 11941. V.112, p. 1867.—(V. 112, 
p. 79. 


RICHMOND FREDERICKSBURG & POTOMAC RR.—Owns from 
Richmond, Va., to South End Potomac River Bridge, 77.52 miles, double- 
tracked; James River branch, 3.56 m.; total, 81.09m. The dividend obliga- 
tions carry no voting power. The R. F. & P. RR. Frerantess stock is 
secured ew station in SERS V. 107, p. 270 

The Richmond-Washington Co. (see below) in 1901 wh Eg over $947, 200 
of the A he 316.900 common stock. V.74,p.149. Connection RR. franchise 
suit, 107, Fs 2188. The Washington Southern Ry. was merged in Feb. 


1920.” p. 168, 872, 1416. 
The 
DIV. on stock and divi-('¥s ‘YY. Wode 'O5-'16. ae a! 


by mortgage. 


Federal pte BM, —$1,137,374 yearly during Federal sane 
company refused the six months’ extension of the ovt. guarant y o10. "20. 
dend obligations %j 7 7 By 9 yriy. 1 Y 

*Also in Jan. 1907 % in dividend. Ciueabons. and in Fob. 7 916 50% a 
anttnenktdneet aid dete ee BD 1825 


STOC K.—The 6% non-voting common stock was Ad. Wy exchange os 
a like amount of common stock of Washington Southern Ry. 


BONDS.—Of the gen 3 Ks of 1903 due April 1943 ($4,000,000 author- 
ized), $3,500,000 were issuable for double-tracking an pmpcovemente (of 
which $2, "680, 000, outstanding). is owned by Richmond-Washi ae B,... 
pletese under its mtge. (V. 81, p. 1178), the remaizing 8500, 

to retire the consol 44« at maturit ty. See D 2288. ts) ae 

"\Sanieenens trusts issued to Director-General for ve stock allocated 

te this company. See article on page 3. - nm 81 


7 1-Mar. 
EARNINGS— 1920. 1920. 19 19. 
GS a i ea é $2) 700, 866 $2,968,557 $11,049,883 $12,276,017 
Net after a 354,832 942,648 2,174,290 4,815,982 


_ REPORT.—Year ending Dec. 31 1920, net o oper rev., $2,062,029; oper. 
income, $1,652,120; other income, $429,795; ductions, $1.047,174; net 
income, $1,034,740 Pres.., Eppa Hunton Jr.; V.-P. & § Norman Call; 
Treas., D. K. Kellogg, all of Richmond, Va al 4 ‘111, “ 693, 793, 1084, 


1279, 1473.) 
COMPANY.—Controls a “union” line, 


RICHMON D-WASHINGTON 
Washington, D. C.. to Richmond, Va , 115 miles, in the joint interest of the 


Jan. 








+ my ben | roads, viz.: the cee he BY RR., wepttmere & Ohio RR., Atian- 
tic Coast Line Go., Southern He board ‘A. L. + Jo and Ches. & O. Ry . 
each of which owns 1-6 of the , 670.000 capita! stoc Divs. in 1902, 3% 


1903 to 1905, incl., 4% yearly: 11906 and 1907, none; 1908 to 1915, 4%: 
1916, 5%: : 1917- 15 20, 6% yearl 


Inco Cont, 5 1901 re # acquired $947,200 of the voting capitai 
stock o ty Pde hi age pony keg my "RR. and the entire stock 
of W n Southern Ry to Quantico, 36 miles. 


The collatera! trust 4s of 1503s ($11 000. 0.000 QuUte. issue) are guaranteed, 
jotatly and severally, prin. and int., by th six roads named above. Of the 
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Paris & Great Northern Railroad Co. 
Ft. Worth & Rie Grande Railway Co. 


Birmingham Belt Railroad Co. . 
Quanah, Acme & Pacitic Railway Co... 


Tyronza Central Railroad Co. 
Bonnerville, & Southwestern Railroad Co. 


Trackage Rights over Foreign Lines. 


Joint Passenger Terminals............. 


Grand Island. 
aN ‘E B R A 
La, a ON cal m 


Hastings ° 


S 


i McCook Nelson. 


LEGEN DO 


LINES OWNED 
St. Louis-San Francisco Railway Co. (North of Red River) 
St. Louis, San Francisco & Texas Railway Co. 


The Brownwood, North & South Railroad Co. 


Kansas City, Memphis & Birmingham Railroad Co. 


LINCOLN® 


T.PAUU 
Minneapolis 


sT. L: - s. Fe 


M iI 


Albert Lea 


ST.L.S.F.&T. 
P.&G.N. 
FT.W.&R.G, } 
B.N. & S. 
B. 6. A. R. 

Q. A. & Pe 





LINES LEASED—MEMPHIS SYSTEM 
The Kansas City, Ft. Scott & Memphis Railway Co. 


Kansas City & Memphis Railway & Bridge Co. 


K.C.FT.S.&M. 

K.C.&4 N.RY.4& B. 

¥ Cc. R. R. 
-B.4S. W. 

K.Cc. M. & B. 
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RAILROAD COMPANIES Miles Date Par A Rate w Last laces nter 
[For abbreviations, &c., see notes on page 6] Bonds; Value Outstanding % Payable and Maturity Disidenes are Payable : 
io de Southern—First M g $2,277,000 aregu.x| 17 ; 
o ote nl he cee 92. ele > Dai 5 1890 $1,000 $4,509,000 4g 5 & JiJuly 11940 Maiti’d, Coppell&Co,NY 
Co dated ee ees sinking fund 1919 
mortgage sinking fund.-............ eos 1,330,000 7g \J & JiJuly 1 1955 Credit Gen du Can, Mont 
ochester & Genesee Val—Stock rental iia SS ia. ? 
ock [slang panes Louisiana See chic RI & Padiig 1 a See textiJ & J\Jan 11921 3%/Erie RR Co, New York 
on Se sco Term— cast 30 y.xo ase 5s iJ & JiJan 11927 New York St Louls 
ee ERs L poeaek 3,080 ‘eo sbgncne 3} i 1910 5 6 | Salt os3) say 1 1940 : Safe Dep & Tr Co. Balt 
cot + Watertown & Og ensb—See ) New Yor k Central R a neice 26 e eae 
Bee TT S008 On wid red text G 1912 See 
sikaianmapeidsapene See 58 iM & NIN 1942 New Y 
Rumford Felis & R L—Stock $360,000 ...... Fe ebel snee $300, 2 Q—F May11921 % Portl and Me 
Rumford is & RL first mtge gold Sang Sun 27| 1897 400, 56s A & O/Oct 1 1937 Old Colony Tr Co, Boston 
Mortgage. et ——_ eee > eens on 36' 1903 300, 4 M & N'Nov 2 1923 UnSD &T Co, Portlaud 
Rutland—Stock cum 7% pref se btext) - eneenana =: 897| .... 9.057, ee Re te .\Jan 23 '18 2% |Grand Cent Term’l, N. 
First consol morte for $3 000 gold. Us.sc he. 120, 1891 494, 4% e5 & J,July 1 1941 Go Ge 
Ogd & L Ch Ist $ 100°60D ward assumed. 4 127, 1898 £.400° 4¢ JT & dJJuly 1 1948 
ut-Oan first M sold assumed $1,350,000--OB. x0 <4 1 1,360, 4g J & JiJsuly 1 1949 Old Odlony Trust 30,Bos 
Bennington & Rutiland—l1st ref “vy .x0* &r 1897 500, 4% ¢\M & N'Nov 1 1927 Grand Cent Term’l, N Y 
QGhatham & Leb Val ist M $500 i guar. G 68 1901 treasu 4¢ JF & JiJulyl 195} de do 
Sree iter -- W908) ABS & Dine Meriggg” [ouarauy Tron Go. N ¥ 
Ozd Ter Co M gint gu s f $10. Gi qoccoese ° = .-| 1911 40.000 56g iJ & J/1922 4 1925 Grand Cent Term’l, N Y 
Gu 4 Toluca & Net aees : aa rove Sag NC.xo* 63 1910 338 000 Ses 4s. A & Q Os 11 ? 0 Northern Tr Co, Chicage 
fair Madison & St is Belt—-See Mi our & Ti mA. B ridge 255.700 Q—F 15|May15 ’21 1%| United Nat Bank, Troy 
fag T Rade <y Pere Marquette RR. 
ohe & Qe E Gucbec ks ars M i stk _— see text. ... 138 1313 anemiiinel 4 J & D/1962 Bank of Montreal, Lond 
St Johnsb & Lake Champ—ist M ($1,338,000 gu) -x0° 118; 1894 | 1,000 "Se \M & SiMch1i1944 Company's office, Bosten 
a «Josep peo rand tal Ry note. oy OS o6| 0 oc] ERED | coco anae J & dJiJuly 1 1952 New ¥ ork 
st pref stock 5% non-cumulative ive $5.500 ee el Ge eae tae a my  eelipeibuaibaan mae 
24. ret stock, 4: ‘non-cumulative OAH Ce.xc*&r| 251) 1887 |” 1.066 "4a \3& JijJan 11947 \|\U0 8 Mtae& TrOo NY 
eVVVeVVY BVA « ww ee ee ee ee eC -xc* . 
se _urtnet $25,000 owned by Ratiand HR. Go. dl di 4a iJ & dJiJan 1 1947 U 8 Mtge & Tr Co, N 
wr o — $800,000 g ..N.xc ’ 5g J & JIiTJuly 1 1996 New York Trust Ge, 
Second mo e $400,000 ¢g $00 ce cb ce cocecehte 43 4 996 Tru ; 
mA pe og ertease 54 Somie a ohas 1896 1 an 6s iA & O Oct 1il Eauitable st Co HY Y 
&t Louis Bridge—See Terminal Railroad Association 'of St Louis ' 





bonds, $10,000,000 (Ser. A to E) have been sold. LOUD FE 629, 9085; V. 78. 
1393; V . 84, p. 932. collateral consists . 
mond pics  P Potomac see Spe. . 3%s, $947,200 common, Sy 500 dividend 
(bela enti $4,000,000 Washington Southern list 4s, 000,000 stock 
entire issue of latter). See form of guarant ty « V.77, p. 2391; V. 81, 

8. Oal. Fa int. on investments $671,352; int., taxes, 
 fio7, 599; div. (6%) $160, 200; bal., sur., $103, 553.—(V. 84, D. 932.) 


R10 GRANDE JUNCTION RY.—Owns road Rifle Creek, Gol. , to a con 
nection with the Denver & Rio Grande at Grande J ct., 62 miles. Thisisa 
connecting link in the Spm route between Ogden and Denve: 
— Colorado Springs. Leased +4 ‘er Midland Ratiway (foreclosed) 
Grande at 3 % oO earnings, which companies 


and Denver & Rionc 
Rio and severally guaranteed the bon prin. andint. The ae + & 
rande owns $1,958,300 of the $2,000, B00 capital stock. 


- 105, 

2457; V. 95, p. 1542; V. 97, p. 888. ” 

Vw wee 1905. ta yO 1913-14. 1915. 1916-17. 1918 

Since 1903, %-.-.--- 3% 4% 65yr Nil 15% b5%yrly. 51.6% 
EARNINGS —For 12 mguthe Faw 4 Dec. 31 1918: 

Gross 30% of Gross Fized 

Earning Earnings, tee Sur. for Yr. 

eee a be ER 74, RNC 

BT teetiaahiit ata in tarsiininetntia i? 350, 100 ‘00 $145,184 


te me 


RIO GRANDE SOUTHERN R oh! y, Ool.. to Dura 
and bran 13m. Stock, gen 1920, $3, B70. f31, o8 owned 


by Denver & Rio “Grande. ‘Seo’ Vv. og ein VBA stract, V 
. 163, and application to N. Y. Stook te L: p. 446; ve 
O 1014. Of the bonds. $2,277, 000 axe guar. by by wen: 
920. owned $1.511.000 of theissue. V. 791. op ia 
ear 1918, Federal com tion, 144 P3668: total ncom 5 fe 70; ~¥ 
charges, Se. $183,894; def., $23 9 For cal. year 161 eee was 
$633,1 net, taxes, $184,684. J. A. Hanley, Sec.; . Megr., 


James apeeell. —(V. 112, p. 470.) 


op ROBERVAL-SAGUENAY RR. aeons to Ha-Hs | June., 20 

; branches, Laterriere Junc. to Lak rosse Junc 
to Dn meer my 3.6 m.; otville to St. om ia. m.; total, ede 8 miles. 
The ak ry $1. and 6% non-cum.. $100. 


pref. $800.000: p 
6,400 consol. ref. mtge. 5s, $723,600 Ha-Ha Bay Ry. Ist Ss pe the 
$70 ‘600 bonds issued June 1 1919 were replaced by a —— e bond for $1 ,330,- 
(7%), payable to the General Trust of Canada ontreal, on July 1 
1955. or year ended Dec. 31 1919: Gross, $335,005; net, $127,271; int. 
and rentais, $95 663; net income, $31,608. _ Hon. F. L. Beique, Mon- 
treal; V.-P., J. E. A. Dubuc; Treas., A. Bechard. Chicoutimi, = 


ROC & GENESSEE V VALL \f —Avon to Roches - # 
18 m BesTER f, B paves. 80 aa Reeutal $34,012 paid A Erie 
RR. direct to stoctoat $33, aid canes" n, $700. See V. 108. p. 580. 


ROCK ISLAND LINES.—This is the popular name for the important 
Chicago Rock Island & Pacific system, whose earnings, securities, &c., 
are shown on preceding pages. 


ROCK ISLAND-FRISCO TERMINAL RY.—Furnishes part of St. Louis 
terminals of the Rock Island and St. Louis-San Francisco systems, neied- 
ing new freight station and yards in St. Louis, Mo., the Chicago R. 1. & 
Pac ~ ecual to pera and Chic. & ¢- Til. ques ine proportionate 
amoun cauas 0 ns xes an charges ncorpo- 
rated $500,000," $300 909. A Auth. stock, $5,000,000; outstanding, 

rial 000 Shee ‘owned Dec. 31 1920 by Ch. R. I. & Pacific Ry. 

ee g $200 by St. Louis San Fran. Ry. Co. The bonds (see above) 
ace ie tly \aacaeedne by endorsement by Chic. R. I. & Pac. Ry. and old 
uis & San Francisco RR. Co., Merc. Trust Co. of St. Louis is trustee. 

v 8h p. 571, 749. Pres., J. E. Gorman, Chicago.—(V. 84, p. 749.) 


ROCKINGHAM RR.—See page 140. 


ROME & CLINTON RR.—Owns road from Rome to Clinton, N. Y., 13 
miles. Org in 1869. Leased in 1891 to Delaware ae 
Hudson Genel oo dD. & H. ) Co. and oper. by N. Y. Ontario & Western. 
Rentals $22,375 yearly and taxes, except ap tax. Divs. at 64 % p.a 

(35 % J.-J.) ) pai to Jan. 1910, but pa nts thereafter on account 
of Federa | income tax; 3% paid July 1910; 1911 & 1912, 6% %: 1913. 616 Mei 
1914 to July 1917, 64%%; Jan. 1918 to Jan. 1919, 3% s.-a.; 

2% %; Jan. 1920, 2% %; July 1920. 3%: hm 1921. 24U%-—(V. 106, p. 397.) 


ROSCOE SNYDER & arg le RY.—Owns Roscoe, Tex., to Flu- 
30 miles. Stock 0.000. Dividends, for year 1914-15, 25%; 
1915-16, 15%; ners + ak 1920. °33 9, instock. Istref. gold 5s ($5.000.- 
000), 1 limited to $ r mile, $158,000 were reserved to retire $157,511 
prior liens due Suis ry held by Texas & Pacific Ry. Of these $57,511 
were paid off at maturity and the remaining $100,000 extended for 2, 3 and 
4 years, respectively, due one-third each se Bonds are subject to call 
on any interest day in blocks of $1,000,000. V. 95, p. 1685. For year end- 


hy -" Aen press, $311,731; net, $83, 557: ne ’ rentals, &c., $45,271; 
bal., sur., 
sana ~ gg TA Maps N. Y.C.&H.R. RR. )—415 miles, viz.: 
RR. Lines Owned— Mties., Leased, &c. Miles. 
Bellow’s Falls, Vt., to Ogdens- | Lines to Ticonderoga, RE ii 18 


iy i AE wee Also trackage (for pass. trains only) 
Rutland, vt. to Chatham, N. Y.114' to Montreal (V. pre. p. 1789 750 
Owns entire $100,000 stock and $100,000 4% bonds of Rutland & oyan 
RR., entire $1,000, m0 stock of Rutland ae nsit Co., entire $100,000 stock 
ens 


Ogd urg Term. entire $500 tham & Lebanon Valley RR. 

lst mtge. bonds "#498. 400 (total $500,000 000) stock of Addison RR. Co. and 

$149. (to 150,000) of Champlain Construction Co. V. 75, 

1029: sf 3. worn . 72, p. 88, 822. In pay 1915 the I.-S. Commerce 

ered the company to sell the Rutland Transit Co. by Dec. 1 

1915; atx six of the Transit Ce. ships were sold in Aug. 1915. V. 101, p. 695: 
100, p. 1753; V. 104, p, 2637. Valuation, V. 112, p. 62. 








Federal Compensation .—$1,023,883 yearly during Federal control. 


STOCK .—lIn Dec. 1919 all but $189,400 com. < had been exchanged 
for of common ~~ 1 of preferred. V. 72, p. 439. On Dec. 31 
1919 the Rutland RR. owned $102": 200 and the N. v.% Central RR. and the 
Te N. H. & H. RR. Co. each owned $2,352,050 of the company’s $9,057,- 
Divs. 


pref. stock. e . J » 
} 98. "99. "00. "01. "02. "03. °04-’05. "06-08. 09-" 15. 1917. 1918. 
mpf.j2 2 8 » ¥ 0 1yri A 
Accumulated dividends on preferred a guréqated about 
Equipment trusts issued to Sirentee-thenerel for rolling stock alloca 
to this company. See article on page3. Govt. loan, V. 111, p. 1950. 


Jan. 1—Mar. 1 uae ee. 1—Dec. 31-— 
1921. 920. 1920 191 

$1,400,429 $1,156,601 $5,966, 142 $4, 838, 533 
def103 643 def 167 276 def319,814 131,568 


REPORT.—Report for cal. year 1919: Standard return, $1,023,883; 
other income, $154,644; gross income, $1,178.527; interest, $487,619; rent- 
als, &c., $86,139; bal., , $537,639. V.111, p. 2224. 

Directors.—Harold 5. "Vanderbilt, William Rockefeller, E. J. 

John Carstensen, Alfred H. Smith, Albert H. Harris, A. T. 
T. De Witt Cuyler. Percival W. Clement. Edmund R. Morse, W. 
Webb, Howard Elliott, E. G. Buckland (Pres.), George T. Jarvis. The 
is Edw. F. tt een and Treas., Milton 8. Barger.—(V. 111, pD. $950, 
2224; V. 112, p. 1867.) 


7 RUTLAND TOLUCA & NORTHERN R.—Rutland to McNabb, IIl., 
Leased to Chicago & Alton RR.. which owns all the $97,000 

a wd 999 years , a. Ook. i amne. one f guarantess the bonds, prin. & [he mrg 

v. p. 408. Pres., W. G. E.R. Wood. Office, 

1101 Transportation Building, Ohicead —(V. p08. p. 408.) 


PD ts p+ & Yat ferences RR. —N. Y. State Line to Castleton, Vt.4 
Leased 187 ty to Rensselaer & Saratoga RR. (renta) 
HA .342—6% on aa. "lees ns ok tax); operated by Del. & Hudson, 








one EARNINGS.— 


Pearson, 


ST. JORN, & QUEBEC BY —Co leted ane operates by tne Uanadian 
Natio Gate’ "Weak s Seetrwend entreville, 88 miles, and 
te an Be aot to Py ser el wn; also AR, a 1 1919 from Centreville 


to Westfield Beach thence over the Can. Pacific ah, vet ead John. 
The lst M. debenture stock, unconditionally & int., 
for 19 1% Po ee 


SN io A at ono 
a 
title dos aethites vested in the Prov. of N.B., the Prov. 


of N. B. 15 > - to complete me railway between 
Centreville and Westfield at $16. 000 per mile for 170 mil . P. Jones, 
oodstock, B.; . Carter, , St. can” N. B. — (V. 98, 


Pres., 
p. 1678; V. 112, p. 2191.) 


ST. JOHNSBURY & LAKE CHAMPLAIN RR.—Owns Lunenburg, Vt.. 
to Maquan Bay, on Lake Champlain, 118 miles. The road is operated 
indepenently, although a majority of the stock is owned by ts et: & 
Maine. ome 5 oem, $2,452,449; pref., $1,154,000; par In 1920, 
Gross, $542,600; net, after taxes, def.. $80,630; other W.. AR $25,466; 
deductions, $002 058; 'pal., def., $257, 223 ol, 105, p. 1414.) 


ST. JOSEPH & GRAND ISLAND RY.—Owns St. Joseph, Mo., to Grand 
Isiand, Neb. ets ta toute to Hintiand. Kan., 7 m. 


HISTORY.—A reerganisetion Feb. 23 1897 (per plan in V. 62, p. 784, 
950) of the Ss. 7 Sie a $ idend a tiroad, sold in $e Seroctgoure. nion 
ownes com., . and 
B73 A00 28 peek. v. SA, D. 5: 871; V. 92, te» 554,04 aa On July 91915 
Oourt of Appeals in a y certain . stockhol on covemend the 
decision of the lower count. ee held illegal the contre: & by the vase 
Pacific RR. Co. The appeal of the plaintiffs from this decision to the 
0.8. Supreme Court was voluntarily dismissed June 121916. In plane 1916 
the preferred stock d ted with "he coments | referred to in previous 
reports was all sold to Union Pacific RR. Co. - 102, p. 1812. 
sg Compensation.—$372,.138 yearly ped Fedora control.—V. 108, 
D- 
Ono firet preferred ..........-...-- 


DIVIDENDS (%)— {1606 1899 1900 1901 1902 None 
5 3 3 5 5 Bince 
BONDS.—Bonds for $1,000,000 can be sold under mtge. of 1897 onl for 
new mileage at not exceeding $6,000 per mile. See listings im V. 64, bo. 
V. 94, : Pe 763. Action has been dropped o DBT roposed new bond issue, owing 
to pending stockholders’ suit. p. 42 


1123, 1536. 
Jan. 1-Mar.31—— Jan. 1-Dec. 31-—— 
EARNINGS.— 1921. 1920. 1920. 1919. 
PRR EN $759,977 $810,229 $3,433,706 $2,932,822 
3,217 def11,493 def397 ,385 def42,430 
ccount.—For cal. year 1919: Rental from U. 8. RR. fcmis.. 








Income 
$372 138: —- income, gill: rp im. se rentals, &c., $283,625: Ps 
61 7. Pres., C. R. Gray; 8 . Price; Treas., F. V. a 
Ww 103, p. 1882; V. 108, p. 1766.) 
ST. hy gag 1S sourr BEND & SOUTHERN R.—Owns South Bend, 

Ind., to St. , 39m. Stock, $ com. and $250,000 5 

pref. pad tol + vi & Fann RR. (now New York Central RR. ) for 
sare from Feb. 23 1900, the Michigan Central assuming operation ¢ on Me ib) 

905; 5% per nau ‘: ‘pref. and 2% oncom. are paid yours, (M 

since 1 1905 and 1997 and March and Sept. 19 MS fell 
eps. 1 913, Sept. 1918 Mar. 1918, and Mar. 1920 paid 4% % extra on com- 
o bonds. Officers: Jacob S. Farlee, Pres.; Col ate Hoyt, V V.-Pres.; 

” Carver, Sec. & Treas.—(V. 106, p. 930, 1127.) 
BT. LAN LAWRENCE &. ADI On ACT Y.— (See Maps N.Y. C. Lines. 
RO Jet., 43.07 miles. Leases from 
Grane Trank By. a eytiela in Beauharn ols, Be. .. 13.3 m., and has 
rights over Can. Pac. from Adirondack to Montreal Que., 
3. 80 m.; other fines, | 5.46; total, 65.17 miles. New York Central RR. owns 
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RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6) 


‘1 Louis 1Reno & W— 1st M $817,000 g red -_ (text) 

st Louis Iron Mt & Southern—See Missouri Pacific 

St Louis Kennett & S E RR—Ist M $150,000 

St Louls Memphis & S$ See St Louis & San Fran 

St Louis Merchants’ Br Term—ist M gu p & ig_SSt.2c 
Merch Bridge lst M red since Feb 1 foc at 200. om - 

tt Louis & O [ates First morteaee aS 


econd 
St Louls Peoria & N ay Ry es ley ps Markt 
$t Louis-San Francisco Ry— 
Cemmen $250 .000 .000 ¥v 


Par 
Value 


| Mtles Date 
_ Road Bonds 


42 





1903 


Pf stk non 
Prier lien oo $250 .000 000 gold securing— 
Series A 4% callable at par and int..Cexc*&r* 
Series B 5% callable at 105 and Int _Cexc*&r* 
Series C 6% callable at 102% and Int Ce xc*&r* 
Adjust M cum $75. ,000: ser A, call par & intBax 
income M non-cum $75,000,000; ser A, call par_Un 
Old Gen M goid(ist on 658 m)$3,.659,000are6e2 Us.zc* 
Kansas Oity Ft Scott & Memphis System bonds— 
Old Securities Undisturhed— 
Equip notes Ser 8 due $74.000 s-a (A & O) ____Gx 
Friece Const » Co eg notes Ser B g gu due s-a_ Nc 
Remnants Old Bonds, &c, still —e under oe 
KOFS & M pref stock trust ce ua 
Musk Cy Bridge lst M g int rent Aye 105 ...SSt. Sc" 
%¢ Louis & San Francisco— 
Collateral trust morteageos branches gold Ce.zc* 
Gonso! mtge (V 64 1) gold, no option~ Baz 
South west Div M $1, 500. 000 red at par g...Ce.ac 
Tent Div ist M gold $3.462.000 red at 102 44 _N po 
Northwestern Division mtge redeem 102 4% __N.zc* 
2 Acme & Pac Ry ist M call 195 
t L Memphis & 8 E let M (eee text) call 105... 
Kans*6 Oity Fort Scott & Memphis—See that co 
KO Memphis & yn de K © Ft Scott & Memphis 


Auziliar Mens gr-ye 
102% gu p & 1 (end)_OB. ~ 


see th at com 
1911 
1412 
19UZ 
1887 


19K) 
1909 
1902 


Birr Belt ist 
“t Vorth & Hio Gr ist M gold old 5s int red_Ce.x 

d On Dec 31 !920 an additional $7,109,850 Prior on en * we 

managers for retirement of $5 312, 700 trust ctfs.f or K F.s. 


1902 
188 


&M 


_ ee 


£1,000 
1,000 


500 &e 
1.000 


500 &e 


is P 100 
-cum$200 .000 .000 v t e - serA6% red par e2" 100 


1.000 
‘49, b onds and 


Amoun 


Hate When | Last Dividend Places Where Interesi ane 
Outstanding 


% Payable and Maturtty Dtvtdends are Payable 
& JAug 1 1926 Last coup pald 1967 
N May 1 1922 Bank of Kennett, Ken- 
{ nett, Mo. 
O Oct 1 1930 t Louis Union Tr Ce 
A Feb 1 1929 Farmers L & Tr Co, N Y 
Louis Union Trust Co 


Oo Oct 1 1922 St 
8 Sep 1 192% State Bank, Chicago 





$817 000 
150 ,000 


EEA dwoccccalépce -caclooocsssenvente cocennseneCasbtnbeibes 
7 500,000 


J July 1 1950 
J July 1 1950 
J July 1 1928 
O July 1 1955 
J 


Office of Company, N Y 
do ds 


do do 
Earned in full in 1916-20 
Earned in full in 1916- 
Bankers Trust Co, N 


te ot a 


e) 
& & So oom 


{| ‘July 1 1960 


July 1 1931 


ee 


O Oct ’21-Oct °23 gee Company, N Y 


S15 Sept’21-Sept "22 


J 1922 Bankers Trust Co, N Y 
J July 1 1942 St Louis Union Trust Oo 


Cent Un Trust Co, N Y 
Bankers Trust Co. N Y 
do do 
do do 
do do 
American Tr Co, St L 
Bankers Trust Co, N Y 


qr 
- 
* 


“IN N® 


* . = el * 7 


S828853 §3 33 


ht 
No SHAN Nie 


SRP eae oe a3 


WNiGIOoT© bo 
Gt > > > ei 


1.000.000 48 A & OOct 11922 (Bankers Trust Co, N Y 
1,191,000 4zg IFT & JiJuly 1 1926 Central Union Tr N Y 
# 328,175, A 6% adjustment bonds were held by reorganization 


Ry pref «tk ' and $2.2 87.200 u nderiving bonds , 








$1.615,000, and leased the road for 21 years from Jan. 1 1916 
1443; V. 99, p. 1599; V. 101, p. 450, 775. As per lease, the earn 
ings are eae included with those of the easee. mV » 101, p. 775.) 


ST. LOUIS fl Veit & WESte N R Y.—Guthrie to E) Rerzo, Okla.” 

‘ 1904. Smith & West. acquired 51% of stock in 1996 

In Pad 1915 Arthur L. Mills, Fort Smith, was madé& 

: 2,p.251. Pres., J.C. Van Riper. Sale of property pro- 
tested.—(V. 112, 5. 1742, 2191.) 


ST.LOUIS & oer RR.—Hannibal to Gilmore, Mo., #5.6 ualles. 
Rolls Junct. to Perry, 17.830 m. The railway was sold under foreclosure 
Sept. 28 1917 and jeatonainnd per plan in V. 105, p. 717, all the old bends 
being retired and no new bonds issued. The pew company toek possessies 
Dec. 31 1917. The company in Sept. 1920 withdrew its petition made to 
the Missouri P. 8. Commission in May 1919 for permission to abandon the 
entire system and scrap the entire road. George A. Mahan, Hanni 
attorney for the company, stated that the property had been sold to John 
Ringling (one of the brot ers who owns Ringling Bros. Circus), who intends 
to improve the property and operate it. Auth. capital stock, $250,000 
non-cum. 5% pref. stock and $790,000 common (par $100); all the pref. ‘and 
370,000 common stock had been issued to June 1 1918 (V. 10 105, P. 717). 
m Jan. 1 1918 to Mar. 31 1919 net a from oper., $26 or the 
year end. Dec. 31 1917 gross was $237,488, agst 23. 863, 4 net, @ 
paome » 081,748 agst. hl lee Robert ‘Wis nthrop &C N. Y., are inter- 
(V. 107, p. 1920; V. 108, p. 2123; V. ill. D. 1276.) HL ea 


ST. Louis KENNETT & k SOUTHEASTERN 31 180. 
20 mi ee 


o., to it, rk., 
Bonde auth., $150,000 ey = ...! jong 
issued to retire old bonds. Year esding 
. and a + $14,710; bal 
a . Pankey; Sec. & Treas., R. B. 
Mo.—(V. ioe P. 191.) 


OUTS MERC ANTS’ BRIDGE TERMINAL on is —ORGANI 
poem + wr road from mear Uni tation, via Main St., Hall 
dh oppos! peute the percents’ Bridge, 4.61 m.; ito and 
A. A the * = A Tl. & St. L. 1.91 m.; total, 5.92 mailes. 
Merch. Bridge (1.99 m.) for 4 my ridge Co.'s $2 060, 006 bends 
Aw f Compensation. — $412,427 yearly during Federal control (contract 
execu 
Stock auth., $3,500,000; issued, $2,939,500; par, $100; of this thejTer- 
minal Railroad Association owned $2, 939, 300 Dec. 31 1920. On Dec. 31 
1919 there was due to Term. RR. of St. Louis $2,513,719 for advances 
under its guaranty. In Nov. 1893 Term. RR. Assn of St. Louis guaran- 
teed by endorsement the prin. and int. of its $3,500,000 lst mtge. bonds 
and the interest J $2,000, oY ae — e. 6s. Suit, V. 91, p. 1448. 
Year— ncome. Charges. Balance. 
$4,364, “490 ders524, 320 xs 553 918 $1,097,952 def. $63, 354 
x513,689 589,014 def. 75,325 
x453 ,929 486,288 def. 32.359 
3,166,033 759.978 “610. 553 1,226,955 sur. og ,076 
4 a compensation due from Government —(V. 91, p. 1448; V . 108, 


entire at 
Vv. 


Fae, 


ec. et 1910 
sur., $10, 


ey. 
yee age 


zZAT{O 
8c. 


Pp. 


ST. LOUIS & O’FALLON RY.—East St. Louis, Ill., to Mine Ne. 2 
8.94 _e. _neorperated if Thi eS 1896. A. tock, $410, ,000, all 
issued year gross, net, Pres : 
William Cotter, St. Louis, Mo.; Treas., Philip Marsh.—(V. 103, p. 62.) 


ST. LOUIS-SAN PRANCISCO RAILWAY. —(See Map.)—The com- 
ser on Dec. 31 1920 0 irectly or through subsidiaries a total of 
256 miles of road, of w ich 3 A. miles are owned in fee, 1,685 miles are 


controled through ownership of substantial] Re the — stock, and 105 
mileage of the compan od 


miles are operated under trackage rights 
Kansas, Arkansas 


tends from St. Louis into the States of Missouri, 
homa and Texas. ugh the Kansas City Fort Scott & Memphis 
which it controls Oy souk "guaaaiaie. the St. Louis-San Francisco RY. 
ee ‘| erent Sree mt 107 => ponees City to Memphis and Bin A A 

* oad legal we in Missouri Aug. 24 1916 a suc 
ceeded on Nov. 1 1916. Incorporate in ¥V. 102, p. 896, 1 to certain proper - 
ties of St. Louis & San Soohaie cisco RR., foreclosed under ‘the coneras 
and also the setunding Mortgage. V. a ai UE 14) 1342 


As to securi any for new bond issues, see B; 477. 
pia i ‘1703: V. 107, p. 2477) 
onds Y% Bonds. 


wigs esent Co. 
(1) food or Lien Mige., Series A 4%: B oe 
to $250,000,000. Issua ate AM a bearing such Inter- 
a 2 ee erent dates and redeemable at 


: ble in se 
— a not to axoved 6%, ny atd 
ums as ma determi Including D 
Sertes A 4% onde te in hands of sublic — $85°4 yr 


noe to vous remnants of ol 


ea ve %,ponda.oid in ip Bree 1918 § soe 
Bence reserve in series t to Fetire equip. 
and ne ( Jan. 1 191 0 
a or to ‘ 
at rate of $5,000,000 annually, viz., 
: @) 2 After Jan 
eo oF 68.000 000 


55,976 ,000 





44 ,355.000 


(2 he mine reg Adjusimeni Mortgage Bonds. 

ed to $75,000,000. Bankers Trust Co. and z F. Swinney, Trus- 
tee:. gered iyable at such rate not exceeding 6 per annum as fixed 
at Gime of issue, but payable, prior to the maturity ~ pF rinci , onl 
of the ‘Available Net Income.” Interest accumula must be p 
or before maturity, but accumulations shall not bear interest. 


The full semi-annual 3% intetest on the outstanding Adjemmens be 
has been paid to and including Apri 921, and on Apr. 1 1921 to. 1920. 
also the full 6% (annual) ereent on the outstandin income bonds 
166, p. 822; V. 107, p. 1005: V. 108, p. 1166; V 
Qutstanding as of Dec. 31 1 1930. 

ved to retire remnants of old disturbed bonds 

Reserved for 33 1-39, of cost of er and im 

to be lesued at par J ig Jan. 

($2,000 ,000 ior ten uip. and $2,000.000 for yo 000 ,006 
Reserved os — at par after Jan. 1 1932, at the cumulative 

rate of $3.000 000 annually for that part ‘of the cost of 41 

provements and for additions other than new mileage, in r 

spect of ch Prior Lien Mt«e. bonds shall uot be enued.. 14 .452.182 


whi 
%) Non-Cum. Income Mige. Bonds, 375,.000.000: Now Issued. $35. 108 208. 
a to $75,000,000. "Trustees, Central Union Trust Co. of N. 
se ae To non-cumulative interest at sueh rate a4 = 
6% per annum as may be named at time of issue, but only after the 
ot of ali interest on the Adjustment Bonds, which see aneve. 
aries A, 6%, interest from July 1 1915 to June 30 1916 earn 
and paid in fall on distribution of new bonds. V.103. p. feas $35. 192.000 


‘eserved for issue at p*s for “tp additions and equl 
ment, 1922 to 1931, $2,000 thereafter $3,000,000 year 


STOCK.—The company's share capital embraces: 


4) Non-Cum. Pref. Stock, $200, p00 4 000 Auth.; Now Issued___. $7,500,000 
Entitled to receive for any fiscal year such nom-cumulative dividends 
as may be determined by the beard. provided for the two fisea!l years next 
— the full interest shall have been paia on the Income Mortgage 
ble in series and redeemable, in whole or im part, at such 
be fixed at time of issue 

Y% pref. stock (eadeumabie if allowed b 
laws at par and div.) for adjustment of outstanding aon... $7 500,000 
For future purposes, with maximum dividend rate to be fixed 
at time of issue at not over 7% 


4) Common Stock, $250,000,000 Authorised; $50.447.000 Now Issued 
rved for future issue for eorporate purposes, not sea re 199,533,000 


Five-Year Voting Trust—Bight to  aetoe New Stock under Prior L Btortonee . 

The pref. and common the head till July 1 1921 in @ voting trast 
unless upoe pey=s ¢ in any year a full interest on the income bonds the 
ary» to terminate the agreement. Voting trustees: Frederic 
W. Allen, James Ww. Losk, Charles H. Sabin, James Speyer, Frederick 
Strauss, Bugene V.B. Thayer, and Festus J. Wade. 

The new . and common stock is pledged as part security under the 
ots Dec. 


1920 the exchange of old bonds for the new issues and cash was 
progress under plan as yay toe 2, Sane then including in the aggregate 
a2, 281 ou oe ty er paetonse be nds and $5,312,700 4% trust ctfs. for 


out 
d at 


175 


Ty 39,808,000 


yy wg as ma 


Distribution of New Securities and Cash—Holders— 
) for M.and Gen. se mee eae Guar. crys Comiegtes Leowes 
ae Kansas City Fort Scott & Men — sarees Steak 
Originally Prior Lien “> Adj. 
Principal. Outstanding. Cash. Ser. A4%. Mort.6%. 
Ref. M . 48.$68,557.000 9%+ ery 417 Fae $17.139 ‘ea 


oO osed.) 
Gen. Use be 69,384,000 6% +) 17.346-000 17 
,5 onemanes..) J 
o 


Trust OCtfs 1.000.000 
3 K OF 8 & M pref stk 


Terms aes ty on oemgete eon — 
(for Amounts out. See table above) Outstanding. 


4% pene = a= 
- lst 5% bonds 








Eristing 








. W. & Rio Gr. Ry. ist M. 4s. 2. 
& Pac. Ry. ist 66. 1.758.000 (a) 1 4 Me 
x No cash. but 25% ($3 .750.000) cum. Adjust tee. 6a. 
(a) Includes interest last matured coupon to July 1 1916. 
Equipment trusts issued to Director-General for rolling stock allocated 
this company. See article on page 3. 


Jan. 1—Mar.31—— Jan. 1—Dec. 31-—-—— 
921. 1920. 1920. 1919. 
$20 .696.166 $21,472,622 $93,801,034 $78,552,125 

013,006 3,353,361 9,475,441 15,407,832 


EARNINGS.— 
*Gross 


* Exclusive “of lines in Texas. 













May, 1921.] 


RAILWAY STOCKS AND BONDS 
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RAILROAD COMPANIES Mtles| Date Par Amount Raie When Last Dividend |Places Where Interest ana 
‘(For abbreviations, &c., see notes on page 6] Road |Bonds| Value (Outstanding % Payable | and Maturity Dividends are Payable 
& L Louis South westera—Common stock $110,000,00u cal “Sein i  F  8 ee ee  eeee  eeeee sat 
Preferred stock 5% non-cumulative $20,000,000--.| -...| .... 100; 19.893.650)......../..-...-.. ~ 151914. Office, 501 5th Ave, N ¥ 
mortgage certs ($16.500 per mile) gold_Ce.xo*) 1,223 1891 1,000) 20, :000 4g M & N'Nov 1 1989 Guaranty Trust Co, N Y 
Second M 4% inc $10,000, non-cum Bovey 1,223) 1891 500 &c) 3,042,500 4 J & J\Novil 1989 Bankers Trust Co, N Y 
First Oonsolidated mtge $25,000,000 xo*ér 1,271) 1902 1,000, 21,591,750 4¢ J & DiJunel 1932 Equitable Tr Co, N Y 
pemenrneng aorta inmcgeag iim 166 (10) Rm MBA) EE BS SR LISS cs Hoth abot 
e ou Tex ls g 0.X0* | | ° ° . g uly ew York and St Louis 
Paragould Southeastern ist M $5,000.000 gu-_-.-- _- ; Ca 1,000| See text SG - lewemeces ENE te I eee aes 
aul equip trust (V 96, p 1557) $33.000 e-an _._x e--| 1913 1,000 165,000 6e iJ & D\Dec '21-Dec ‘23 Phila Tr 2 a. Dep Oo 
ulpment gold notes ser D________..-----..--..- ---| 1914 1,000 153.000 5 F & A/iTo Feb 1 1924 US NY 
Ser E, due yoy s-a, call par.d o--| 1914 1,000 320.000 5 A & O Oct '21to Apr’24 Guaranty “Trust Oo. N Y 
do Ser F, due $21,000 s-a___.. eeanstnee| § eaeol, ee 1,000 231,000| 4%a (iM & 815 Sept '21-Sept’26) do do 
iy’ eS #8 id... SS¢. ter 16/ 1897} 1,000/ _ 500,000 5¢ (3 D|Deo 1 1947 
Gray's erm ist M guar p gold .... ZC r| | P | r g & ec 1 N Y, Eq Tr & St Loute 
lst Ref &E xt M$4,000,000 g red text gu p&iEq.xc ---| 1906 1,000| See text 5¢ iF & AjAug 1 1956 do ? do 
Cen Ar&E lst M $3,000.000 g red 105 text SSxc are 45 1910 1,000; 1,085,000 Sg |S & JiJuly 1 1940 Guar Tr Co N Y & StL 
Shreveport Bdge & Term lst eM $500,000 ¢ "5 ct ---| 1905 1,000) 450,000 5g |F & AjAug ; 1955 St Louis, Mo 
St Louis Troy & Eastern—First mtge $500,000_..CC) ...| 1 500 500,000 5¢ ~ & DPDec 1 1924 Miss Vai Tr Co, St Louis 
Equip notes $202.000 $15.000&$14.000 s-a__SST.x eon! 1915 1,000 | 44,000 Se iM & 8 Sept’21-Sepr’22\)8t L Union Fr. St Louis 
St Paul Bridge & Term Ry—l1st M $500, 000__ xxFCs| ooal 5 $1,000) ,000 6s iJ & Jidao 1 ivZy Pirst Tr & Sav Bk, Ohic 
St Paul Eastern Girand fruak—See Chic & North West | 
$t Paul & Kansas City Short Line RR—See Chicago R| I & P | 
St Paul Union Depot—First M gold, int as rental...z| -...| 1 1,000 250,000 6¢ |M & N/|May 1 1930 Central Union Trust, NY 
Consol mtge gold ($100,000 are 4s), int as rental _..t; ...| 1894 1,000 50, 4g &5¢M N|May 1 1944 Northwest'n Tr Co, St P 
ist & Ref M $20,000. O00 5 ge (V 104, p 2344)... at GEE tetdnnd As collat DO Sevnsatnat RR SERS RIFE: SACRED PR 
Guar Gold notes $8,000 g callable at 101_-ve*, ..._| 1918 | 100 &c 8.000, 54 g iJ & D15 Dec 15 1923 J P Morgan & Co, N Y 
IE ON os oii ecinidsinrcsin sn cclhantitivinbittind kook heal nn lowsamnlll | ie sae Pee Ratres on Dec ee ras ree et 
Sait LC Un Dep & RR—ist M $1 500, pos: ed_Ba--x 4.38 1908 | 1,000; 1,035,000 5¢ iM & N'Nov 1 1938 Bankers Trust Co. N Y¥ 
Salt Lake Gar & West Ry—1st M $600 ealll04CC ... 1916  100&c 293,000 6a iM & S8S(\To Sept 1911 (Cont&ComTr&SB,Chic 
Second mortgage $200.000 authorized_.........-.- gilda. alkgip. oie gia ae ret ee ae se sepec ses -Sanegewenie 
CO CU Ce I ie |, Anion) ee. lebemeniiie 39,000 7 See Chronicle of Nov. 29; 1919 
San Antonio & Aransas Pass—Stock. ..-..-.-.--- eel ~ tian BR EY Se ee eee a ge a gee Nap | Ye 
First M $21,600,000 g guar p & i (end)_-._Ce. zo*&r, 729 1893 1,000; 17,544,000 g J & Jian 11943 Central Union Trust, NY 
Equipment trust obligations (on Dec. 31 1919) _-.-| --.| 1917 |-.--..-- G5 .G00) (SOS COKE IDGIOW) fondo een conde lagenncs- ee 
San Antonio Belt & Term Ry—Iist Mnotes.MESTc| -... 1919 1,000; 1,850,000 6¢ |A & O/Apr 11924 Ohase Nat Bank, N Y¥ 
San Antonio Uvalde & Gulf-— lat M $13,500,000-_gx, 318 1913 1,000, 4,413.000 5a iF & AjFeb 1 1943 St Louis. Mo 
Receiver's certificates $250,000 auth_..._____- peel BEE leveeae’ FO EE a © 2 Oe a cena nesses eanesecnn consese 
San Diego & Arizona Ry.—Mortgage $12,000,000, -... 1917 |-.-..--- | See text S .« fedwwccse OED SOE |. “lagen ddncithenpedentadhe 
San Francisco & Nor Pacific—See Northwest Pac RR} | | 

















EARNINGS.—-Report for year ended Dec. 31 1920 in May 28 1921 
‘Ohronicle.’ 








1920 1919, 1918. 
Average mileage operated_________-_ 5,252 ), 252 5,166 
Operating Revenue— 
Tetal operating revenue -_---_--__--~-_- $98,723,040 $82,202,919 $72,475,313 
fo 8 | a eae 5,259,688 15,317,477 11,831,848 
re GF Oguipembent............52- Dr .2,360,123 Dr.779,325 Dr.623,759 
I a i te 304,723 833.551 668,098 
. Spe Sees ee ees $3, 204, 288 $15,371,702 $11,876,188 
Rentals, sinking fund, &c_. ; $1.104,593 $1,138,778 
Int. on fixed ch: urge oblications. be ier. 8,894,825 8.448 877 
int.on Cum. Adjust. bonds- oo 2,326,895 2,325,033 
Int. on income bonds_________. ‘ . 2,111,520 2, il, 520 
Balance, surplus_._____--_-- $933. 869 df$2, 148, 021 
For 1920, gross income (including 2 mos. Fed. comp., 6 mos. Govt. guar. 
net oper. income 4 mos., and other income, $16,342, O86: deductions (rentals, 


taxes, sinkit ae. etc. ), $515,680; interest, $14,083,175; balance, sur- 


plus, ‘$1, é 743 


vedi my -— Chairman, E. N. Bro a Pres.. J. M. Kurn: Ist V.-P . 
vacant; V.-P Te f Michel: 3d V.- T. A. Hamilton: 4th V.-P., 
A. Hilton: 5th Owl cs ee Wood: Sec. 4 Treas., F. H. Hamilton. 


DIRECTORS.—Frederic W. Auien, N. Y.:;#.N. Brown, N. Y.; Geo. W. 
Davison, N. Y.; Sam Lazarus and J. M. Kurn, St. Louis; OC. H. Sabin and 
Lorenzo Semple, N. Y.; A. L. Shapleigh, St. Louis; Frederick Strauss, N. Y. 
J. W. Kendrick, Thomas D. Heed, hicago; Frederick H. Ecker, Jease 
Hirschman and E. V. R. Thayer, N. Y.; Festus J. Wade. M L. Wilkinson. 
St. Louis.—(V. 112, p. 850, 933, 1025, 1742.) 

ST. LOUIS SOUTHWESTERN RY.—System embraces: 

St. Louis 8S W. Ry. (939.8 miles). ia\P 
Main Line— Delta to Texarkanua411.4/ Paragould S. BE. Ry. ‘leased: 
Maip line trackage. _._._____._. 6| St. L. SW. Ry. of Texas (814.7 mi. 


oe 
| 


[Illinois Division (trackage) - Main L—Texark to Comanche 372 |) 
Cairo and New Madrid Branches 63.4| Fort Worth & Dallas Branches174.8 
Grays Point Term. Ry. (leased) 13.2|Sherman & Hillsboro Branches $2.5 
Memphis Div. trackage, &c_._. 68.6|Camp MacArthur Branch---_- 42 
Ceat. Ark. & Eastern (leased). 44.8) Lufkin Branch -_. ..~130.9 
Stuttgarté& Little Rock Branches 78. Steph. N. & &. T. (eased)... 38.4 





Pine Bluff Ark. River (leased). 25.7 
Shreveport Branch ._.... ._. . 62 7: Total operated Dec. 31 1919 1 754. 5 


Un Jan. 1 1918 leased Pine Bluff Ark River Ry.,26 miles.—V. 106,p.297 
The Stephenville North & South Texas Ry.. Stephenville to Gatesville 
75 m., and Edson (near Hamilton) to Comanche, 30 m., is leased from 
July 1 1913 with opticn of extension for 40 years, or right to purchase at 
anytime. V.06.p. 1090. 1490. 1774: V. 96, p. 1841. Leases for 30 years. 
from July 1 1910, ge privilege of purchase on peoment of bonds, the Oent. 


Arkansas & Eastern. ating from vf pe , to pe aod Rice 
Jet to Hazen. total. 42 «al See BONDS below. V 90.p 1045: V. 91 
.3 397; V. 93, p. 104, 228: V. 94, p. 417, 632. Leased the Valley Terminal) 

Co. for a period 1 1920. V. 111, p. 793: 


of two years from Mar. 
V. 107, p. 795; V. 105, p. 384. 


ORGAN —Reorg. of St. Louis Ark. & Texas, 
Six months’ extension of guaranty refused, 
eer. eg 1910 iil 1912 Oct. 1912 
Div 5% 4% 44% (J.&3.)9 1%% 4% 


io M7 Consols; auth. issue. $25,000.000; unissued bonds were 
reserved to retire the balance of 2d m Incomes outstanding, “7 of 
conaets Soe 62 Sey Of maaan. See V. 74. p. 831: V yy * p. 790; V. -P 
a ~ A . 84, p. 1249: V. 87. p. 814: V. 88. p. 453. 
he First Termina! and Uarty ae 5s M7 1912 ($100,000,000 auth. issue) 
me . aji the property secured by existing mortgages “and will also have a 
first lien on extensions. branches, equipment, &c., constructed or ac- 
guired with the proceeds of the bonds. Of the bonds. $12,269,000 have 
issued , incl $4,114,000 in treasury on Jan. 1 1920. Of the remain- 
ing bonds, ~~ OO are reserved to retire prior lien bonds of the company 
aod contr ‘dations maturing durina the life of the mortgage, and 
$49 .640 .000 4 additions. {morovements, Sh. 485: V9 &c., under ae ent 
be ern > 1878. v. 14! . 1120, 95. D. 887; 


. 100, Pi 02, 1718. Eq ulp. trusts, 
D. Moi Eee and bills paya le as of Det, 1 1919, $1,500, 7? 


Guaranttes. -——Gray’s Point Term. guar. of lst 5s, V. 69, P. 1062. 8t. 
Louis So. W. owns all stock and leases road is Aug.1958. V. . 4138. 

Of the Gray's Point Term. Ry. Ist Ref. & Ext. DoT ge ea dae redeemable 
ti are reserved to 


foreclosed in Oct. 1890. 
. 110, p. 1749. 
13 "14 sinee 
1% 6 


after 5 yrs. at 105 Boo tat 000, auth. ewe) | 

retire the first 58, $600,000 to acquire $600, 000 Se Til. & Mo. Bridge bonds: 
$843 .000 a ws and ledged an ander St. L. & First Term. and Unif 
mtge V 819. V. 85, p. 222, 60 


The eucctenn Bridge & pe BM! Co., oor is controlled, is leased for 


50 veare es Aug. = 1905, ite S500 000 bgase ($450,000 issued) being 
guarantesd . 8l, 1097, L101: 82, . 83, p. 815. 
en: rk 


a asharee t lst Se ‘th at $2F "506 per mile are guar. p. & {.. 

also S eneville No. dy * Texas ist 5s and Paragould Southeastern Ist 
Se ($5. 000 auth. issue: $511,000 issued. held by St. Louis 8S. W. Dec. 31 
1919). V.97, p. 366, 1035, 1824. Pine Bluff Arkansas River Ry 

Ry. (leased) ist 5s, $126. 000. issued, held by St. Louis 8S. W. Song 31 1919. 


Jan. 1—Mar. 31-—— Jan. 1—Dec. 31—— 








EARNINGS.— 1921. 1920. 1920. 1919. 
ee $6,098,371 $7,052,499 $30. 579,098 $20,661,161 
Net after taxes________ 642,201 948,525 4,464,954 1,544,334 


REPORT .—Report for on. 2 ear 1919 in V. 111, p. 1178: 


Calendar Years— 191 


6. 
50, 





Total oper. revenues____$20,661,163 $19,588,761 $17,309, 656 $13,850,130 

Operating expenses_--_-_-. 18,332,583 15,840,615 10,896, 868 9,318,305 
Net oper. revenues__. $2,328,579 .748,146 $6,412 aed ho $4.83) £28 25 

Net income, after taxes. $1.475.397 $2.925.536 $7,159,4 5,438,929 





| 1 


Income Account Based on Estimated Federal ‘nn 


1919. 1918. 
Stand. return*$3 ,910,914 $3, O10. 914 | | Maint. of corp. 
Div. income_._ 44,600 44,600 organizat’n_ 
Income from 

210,712 


1918. 


$164,658 $70,820 

Ry. tax accr'ls 72,607 79,831 

fund. secur- 228, 616 Rt. for leas.rds. 283.600 ryt | 
Income from Int.on fund.dt. 2,250,490 2,265,01 
unf.sec.&accts 62,289 36,728 Int.on unf.dt_ 63,212 26,49 

Misc. income. 342,139 75,51] | Miscellaneous. 390,177 709,956 

$860,652 

Inter-State Commerce Comm. 


Gross inc__$4,570,653 $4,296,369 Inc.to prof.. ,&c.$1,345,909 
*Tentative standard return as certified by 
OFFICERS.—Chairman, Edwin Gould, Be se J. M. Herbert, 
St. Louis; V.-Pres., Dave H. Morris, F. W. Pal f . Michel and N. B. 
ag $ a Paul J. Longua; Treas., G. K. Warner; + soa Aud.., R. D. Cobb, 
St. Louis. 
Directors.—Edwin Gould (Chairman), Dave H. Morris, Winslow 8. 
Everit Macy, New York; Murray Carleton, 


Pierce, David H. Taylor and V. 
J.M. Herbert and F. W. Green, St. Louis; C. W. Michel. Office, Railway 
N. Y. office, 501 Fifth Ave.—(V¥. 112, p. 653, 


7 i Bidg., St. Louis. 
ST. LOUIS TROY & EASTERN RR.—See page 148. 
ST PAUL.—See Chicago Milwaukee & St. Paul. 


ST. PAUL BRIDGE & TERMINAL RY.—Owns 2.31 miles of right-of- 
way from St. Paul terminals to stock yards at South St. Paul. with receiv 
ing yard and other tracks; total, 7. “ty miles. Total owned and operated 











under lease, 37.44 miles. V. 104, 953. Compensation under Federal 
control, $67,509 (contract signed Lag 1 1919). 
Bonds (auth. $500,000), see table above and V. 104, p. 953. For year 


ending Dec. 31 1920, gross earnings were $441,032; net after taxes, def., 
$43.314; other income (incl. Fed. comp.), $152,769; rentals, interest, &c., 
$46.044; sur.. $63.411. Pres., L. F. Swift; V.-P. & Gen. Mgr., T. E. Good: 
Sec., A. A. McKechnie; Treas., J. M. Lindsay. Office, South St. Paul, 
Minn.—(V. 107, p. 697; V. 108, p. 1611.) gi 6? ec Ze ule a 


(THE) ST PA UL UNION DEPOT CO. —owns Union Passenger Station 
> - 9.54 miles of track and is building a new station, &c., to cost about 
1,000,000, the first unit of _ was placed in o eration in April 1920. 
= A10. p. 23 2293; V. 109, p. ;, 1987; V . 107, p. 1838; V. 105, p. 2543, V. 104, 
D.- » DP. 
dreds Sorta acte Nortbern Pacific, Chic. St. Paul x. & Omaha, Chic. 
Mil. & St. Paul, ‘Chic. Great Western, Chic. Burl. o Seeey. & Minn. St. 
Paul & S. Ste. Marie, Minn. & St. Louis and the Chio Pacific. 
own the entire capital stock equally. In May 1917 the Wis. RR. Comm. 
sanctioned an issue of $11, ,000 new bonds, out of $20,000,000 auth.. 
Gueremeet ary F by the nine proprietary companies. V. 104, Dp. 2119. 


The $8 3:06 Boo s- 5-year 5% gold notes sold in Dec. 1918 (V. 107, p. 2477) 
are endorsed with a oF my and several guaranty of the payment of orincipal 
and interest executed by all the nine companies using the terminal. While 
these notes are outstanding no security can be created or issued ranking 
ahead of the notes, the only eaderizins liens being the $500,000 bonds due 
io 1939 and 1944. The proceeds of this issue were to be used in part to 
meet floating debt incurred for acquisitions and construction work and in 
pees A provide for completion of construction program for 1919.—V. 107 
Ls] 

The "31. 500,000 31-yr. 7% notes sold in July 1920 are guaranteed_by 


the nine railroads using the depot. The proceeds are to be to complete 

- anew $10,000,000 terminal which is being erected at St. Paul. V. 111, 

» Stock patherinee. $1. 000,000; outstanding, $932 4 400; oc. $100, Rentals 

cover int. &c., and 4% on stock since rod . From 1881 

to May 1901, 6% Pies Oe Se es ae Der 31 1919. Gross, 
$277 6 if. def. gy * taxes, $48 dg other income, te Fo 088 . rentals, $2.0 
oj year 165. E. Pen nington: harles Je 

— (V. 10 607° MNe38. 3188, 2744; V. 109, p. 1987; “7! 110. p. 2293 V. 


“62 ° 

waar LAKE CITY. UNION DEPOT & RR.—Owns union depot and 
facilities at Sait Lake Oity, opened Aug. 20 1910. Stock, $200,000, 
equally anal by Denver & Rio Grande and Western Pacific, which jointly 
guarantee bonds, prin. ans a. Bonds are, ones to call at 105 op and 


after Nov. 1 1923. above. (—V p. 623 V 107. p. 1101, 

SALT LAKE GARFIELD & WESTERN RY. Sait Lake to Saltair. 
Beach, Uteh, &c.,15 miles. V.65,p.824. In Aug. 1 O19 electrification of 
_ was completed, only electric power now used. The Ist M limited 


,000 issued, $300,000 paid off, $3,000 call at 104 and int. on Dany int. 
4 in reverse of numerical coder. ‘Remaining bonds are issuable for 80% 
of cost of extensions, &c., when net earnings are twice the interest charge, 
including the additional bonds. The Salt Air Beach Co., an amusement 
resort. was pevennses in bOto: roperty is pl ed ¥, both the ae pee 


second mo es. V. 104, 109, 

Stock, $75v, ws ed by the Pres., Josep Bag ‘Balt fake ©! ae. 
Year 1920, gross, hig toe 044; oper. income, $27,633; other income, $1,450; 
deductions, $50,546; bal., def., $21,463. Year 1919, gross, $150,208; 
net, $66,406; deductions, $45,826; bal., sur., $20,580. See full particulars 


in “Chronicle” of Nov. 29 1919.—(V. 105, p. 608; V. 106, p. 2011.) 


SAN ANTONIO & ARANSAS PASS RY.—Owns from Kerrvilic to Hous- 

ton, es; Kenedy to Corpus Christi, Tex., 88 m.; Yoakum to Waco, 

171 bat p... branches, 156 miles; total. 729.29 miles 
Federa 


— —$441, 111 annually during Govt. control (con- 


SON S.—Mortgage is for $21,600,000 (trustee, Centra) Trust Co.), and 
the Sou. Pac. Co., by endorsement on each bond, guarantees, uncondition- 
ally. ‘the punctual payment of the principal and interest.’ Bonds for 
$2.700,000 eserved for extensions, er to 100 miles at $27,000 per 


mile equi of mtge. 56. D 0. 

nl (under order of the heres Ratiroad Commission) canceled 
56,000 of Se ene age g $18,900,000 bonds, reduced the stock to 
900,000 the management from the Pesthern Pacific. 


. 78, Dp. 2600; V . 82, D 
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RAILROAD COMPANIES 


| Mties | Date | 
[For abbreviations, &c., see notes on page 6] 


Road | Bonas | 


Par 


Vaiye 


rn? 


When | Last Dividend | Paces Where Interest and 
Payable and Maturity | Dividends are Payable 


Rate 
%e 


Amount 
Outstanding 





San Francisco & San Joaquin Valley—See Atchison T 
San Joaquin & Eastern—Ist M gold red text____c*| 
San Luis Southern R y—First mtge $1,000,000 gold__x| 
San Pedro Los Ang & Salt t Lake RR—See Los An 
nta Maria Val RR—Ist M $200,000 g red 105- 
ta Fe Prescott & Dcaninaiien Aseniooe Topeka “ 
Saranac & Lake Placid—See eager iy Lake Placid 
Saratoga & Schenectady— ar 7 
gault Ste Marie Bridge—lst M gold sf xc 
vannah & ‘Breow y—B n Ry lst M g__Pxc* 
Ist & Consol M $5,000,000 conv par call 105-_Fr. . 
Pt W Ter Corp g bonds $2,000, not gu._x.Eq. 
Savannah Florida & Western—See Aviansie Coast e 
Sav & Statesboro—1st M $500,000 cu p & i (end) _xc* 
geyennas Union Station Co—1st M $600,000 g.--G.xr 
& Duanesburg—See Delaware & Hudson 
Juniata RR— Pennsyivania RR 
Lehigh—First M guar Reading Co ...kv 
avigation & SEY yy tae ll cin 
aboard Air Line Ry—Com stock $40,041, 
Pref 4-2% (non-cum) and partic. $25, 000, 
Pref stock 6% non-cum & participating $2,280,000- 
First mtge gold subj to call (see Mer. ...CoBa.xc&i 
Refunding mtge $125,000.000 red 105. -.N.xc* &r* 
lst & Cons M $300,000,000 serA eallio7 3% G.c*&r*| T 
acest) M(5% cum int) gt 000, red par. FBa.xo* 
—— old notes call 100 *G 
ional Bonds and Equipment Tru 
Atlanta-Birm Division lst M $10,000 000 Gol.xe* 
Florida West Shore first mortgage gold... .. _._._x 
Equipment mtg gSer N due $75,000 s-a red 102 i - c 
do do g Ser O due $103,001 —- red 102 
yo g Ser P gue $95, 
due o 873. 000 ne (V98.pi695) 
d $2 6 wow oO ooeGP.C 


oO 
Carolina Cent lst cons M goia cues & 1 (end) __ Fz 
Durham & Northern first mtge $120. 000 ...MeBaz 


ars Additional amounts outstanding as collateral, 


opeka r Santa 
61, 1912 | 


Santa F 





267 
42 











| 31 .000 
32/1909 1,000) 327,000 

ng eles & (Salt Lake RR 
18/1911 | 1,000 


viz. a) $27,000,000; r 


M & 8 Mar 1 1952 ‘Secur Tr & Sav Bk, Los A 
& J Dec 11939 Internat Tr Co, Denver 


8 Sept 1 1931 Sec Tr & Sav Bk, Los An 


$1,000,000 


above 
162,000 


— 
° 


& 
ey 


Jan 15°21 3\/Troy, N Y 

July 1 1937 Bank of Montreal, N Y 
May 1 1935 May 1921 coup in default 
May 1 1935 Franklin Trust Co, N Y¥ 
Oct 1 1950 


Jan 11953 
Apr 11952 


450,000) 
437 ,000) 
865.000 
2,500,000 
1,000,000 


185,000 
600,000 


& 


Se See 
2 Ca Omar 








‘Chath Bk & Tr, Savannah 
(Guaranty Trust Co,N Y. 


e 


600,000 May 1 1948 ‘Reading Termina!, Phila 
576,050 See text | do do 

37 019,400 
23,894,100 


qa12775,000 
rl9, .000 
s27 .777 500 

25,000,000 


eq 
e 
e 


nT Se eee ae eee eo aS ee r- fe ee ef Be ee ee ee ee ee 


New York 
24 Broad St. New York 
Ag ney ~ f: Trust Co,N Y 
24 Bro N Y 
Guaranty Trust Co,NY 


24 wages St, or York 


“ihm 
a 


~ 
BeSaagogue SysZ>> 


Oct 
Sept 15 1993 


May 1 1933 
Jan 1 1934 
Aug 1921 do = 
July '21-July '22|24 ve Street. Pas Y 
Aug '21-Aug ‘23) 

July '21-July °24 Girard Trust Co, * Phila 
July '21-July °26| do do 

Dec ’21-Dec '27'\Com Tr Co, Phila 

| ny 1 1949 Blair & Co, "New York 
Nov 1 1928 Merc Tr & Dep Go, Balt 


ds proprietary clos, $2,950,000 
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$33,911,000; s$16,230)|.500; bon 





wh ty F —For cal. year 1920, gross, $6,042,949; net, after taxes, def., 
$298,411: Fed. com $632,373; other income, $193, 309; deductions, $1,- 
233.412: Wr a Sici 705. AN. Y.: Aud., J. W. 
c ntyre, erry, San Antonio, Tex., 
Treas., Haden F. Smith.—(V. 110, p. 466, 1416.) 


SAN ANTONIO BELT & TERMINAL he organises May 2 1912: 
with $175,000 capital stock, all owned by Misso Kansas & Texas Ry.. 
to own freight an peseen ser terminals at San Antonio, Tex. See report of 
Mo. K & Tex. Co. in V. 101, p. 1816. Property leased to the re- 
> sty of 1 the M. K. & T. Ry. Co. of Texas at a rental incl. in their operating 
charges, which covers the int. on the $1,850,000 6 ft mtge. notes of 1919. 
(Vv. avo P. 1061; V. 102, p. 1718; V. 105, p. 710. he he TR and inter- 
est has also n guaranteed by receivers of M. .andM. K. & 
T. of Texas under order of the Court. The a +. subject to call during 
the first year at 102 and int.; second year at 101% and int.; third year at 
101; fourth year at 100% and int. Mortgage trustee, Mercantile Trust Co., 
St. Louis. Pres., C. E. Schaff.—(V. 108, p. 1061, 1391. ) “yy 


SAN ANTONIO UVALDE & ULR RR.—Owns San Antonio, on: Te 

Orystal City, 144.6 miles; de Jct. to Carrizo Springs. 52.90 
Pleasanton Jct. to Corpus Christi, 117.50 m.; total, 315 miles The 
Bankers’ Trust Co. of St. Louis owned all or nearly all the bonds, and 
these, following judicial sale of same, were acquired by Leon W. Quick, 
receiver of the trust Wit aa . R. Ponder of San Antonio, Texas, is 
now receiver of the road. V. 99, p. 468; V. 100, p. 1259. On April 1 1917 
e $163,000 receivers’ certificates were retired and new issuefof $250,000 
authorized, $225,000 sold, $25,000 still with Treasurer.—(V. 107, p. 
) 


SAN DIEGO & ARIZONA RY.—The construction from San Diego, 
Cal., via the Imperial Valley to yoy’ Cal., connecting there with So. Pac, 
Co. for El ae a El Paso and the East, about 148 miles, was completed 
in Nov. 1919. . 109, p. 1987. In 1916 the Southern Pacific Co. agreed to 
joia with John D. Spreckels in completing road. In Dec. 1919 authorized 
to 1 bonds and pref. fs in payment for ponerse advanced for construc- 
tion. y 1%. p. a . 107, p. 604, 1194; V. 110, p. 79. Description of 


line, V 
erties of the 
o of its own 


In Dec. 19t7 obtained authority to purchase physical 56 


San Diego & Southeastern Ry. In March 1919 aed a 500 
bonds to make payment therefor. The San D —~ * oes some 
73 miles of reed in and about San Diego, Calif. 105. 4 "3366: - 106, p. 
1231, 2758; 108, p. & 

In Oct. 4918 the Calif. RR. Comm. authorized execution of a mtge. 
securing $12, 000, 6% bonds, due July 1 1957, and also the issue of 
$7,289,088 of the bonds. In June 1920 the California RR. Commission 
authorized the issuance of $1,000,000 bonds to pay loan advan ced by 
Southern Pacific RR. V. 109, p. 1987: V. 108, p. 1275; V. 107, p. 1670; 
Stock auth., $8,000,000; issued, $7,826,800. 7 ah. account ended 
Dec. 31 1920, gross, $795,345; net loss, $234 »750: other spcomne,. ie "202: de- 
Sections, $787,165: def. for or year, $956,713. Fres.. John D reckels, 

R. C. Gills: Sec Masson; Treas., Ww. G. Daniels; ‘Gen Mgr 
D. W. Pontius. Office, JED... - Bldg., San Diego.—(V. 110, p. 79, 
V.111, p. 190.) 
SAN JOAQUIN & EASTERN RR.—EI Prado, Oal., on the Southern 
Pacific, to C Big Creek, 55.9 miles; sidings, 5.8 m 
Stock, $1,000,000, sil A. by South. Gal. Edison Co.; $100. Bonds 
are redeemable as a whole at par and int. on 60 days’ notice or by lot for a 
sinking fund of 1% of outstanding bongs from Mar. 1 1917 to Mar. 1 1951. 
Chairman, H. E. Huntington; Pres., Miller; Treas., . Percey; 
Sec., O. V. Showers; Compt., A. N. mee Office, Los Angeles, Cal.— 
(Vv. 99, p. 1836. 
SAN EUS 5 SOUTHERN Y.—Owns Blanca, Colo., on Denver & Rio 
rand exico-Colorado State line, 31.53 m. Oom. 
750" 000; 900: pref, 3550 000. Bonds ($1,000 000) ooteants $327,- 
000. International Trus t Co., Denver 4, raster Cal. oa | Pisaa: 
31 217; net, after taxes, "$i 275: int,, &c $17, 118; mie 

es., Chas. 'E. Gibson; Sec., H. Alexander Smith; Treas., one, 
son. ’ Office, San Acacio, Colo. 

SANTA MARIA VALLEY RR.—Bettaravia to Roadamite, Col. 18 m.; 
leases Guadulupe to Bettaravia, 5 m.: total, 23 miles. Has traffi WV. 101, 
ment with Southern Pacific Co., which owns one-half of fe ay Vv 

_— Bonds, $200,000 ist 20-year 
gross earnings early; a Be - after 1915 o oor OS. 
For year ended “Dec. 31 1919, ke 93,603; net, after taxes (incl. war 
taxes), $18,183; int., rentals, &ec., $14,865; pa. $3.318. Pres.,C.C. 
Magenheimer: V.-P., ie a Gates: Sec., E. Miley, Los Angeles, Cal.; 
Auditor, J. M. Davis, Santa Maria, Cal.—(V. a iO1, p. 132.) 


SARATOGA & SCHENECTADY RR.— (See Map Del. & Hudson.) — 
Saratoga to Schenectady 21.65 m. Leased in ae og | in 1261 to Rens. 
& Saratoga and lease assigned to Del. & Hudson, by which it is operated. 
mer p> * 700 pet year. Stock, $450,000. Divs., 7% yriy. (J. &J. 15). 
— D- 


SAULT STE. PRARIE BRIDGE. owes Sault Ste Marie Bridge, includ- 
C43! net t of main trac . Pac., Dul. So Shore & Atl. and 
S. Ste. Marie RE = agree to pay for use of brid 
amount e equal 10 0 to operating expenses anc interest and s. f. on debt onde 
authoriz 000,000; sinking fund, $5,500 yearly, drawn at 110 if not 
purchasable at a lower figure; outstanding in hands of public (April 1921), 
$437,000; in sinking fund, $463,000. Stock, $1,000,000. 


SAVANNAH & ATLANTA RY.—Owns and operates 144.7 miles of 
railroad, nding from Camak, Ga., on Georgia RR., to Savannah. 
The Port Wentworth terminal, which is owned by the Savannah & Atlanta 
Ry. Co., comprises about 3 000 acres of land lying along the Savannah River 
on tidewater, 6 miles from Savannah. On this Dp a gh are located a lumber 
company, sugar refinery, sh ipbuilding concern, p mill, barrel factory, &c. 

In March 1921 Charles E. Gay and Thomas B Felder were appointed 
receivers for both companies. V. 112, p. 1025. 


sur., 


M 





STOOK, &c.—In } oe 1917, to purchase the Savannah & Northwestern 

yee com A increased its ees pone stock from $500,000 to 

$2,350. ch $1,250,000 is to be 7% pref. stock cumulative after 
“e & 7020. and the remaining $1,000,000 will be common stock. 


 maaion —In the merger of * uly 1917, the old securities were retired, 
except the $865,000 Brinson Ry. 5s and $46,198 equipment trusts, and 
there was created a new $5,000, irst & Consol. Bae ag to the 
Trust Co. of N. Y., as trustee, of which $2,500,000 issued. Additional ae 
can be issued for only 85% of ‘the cost of extensions, &c., when net earn 
are twice the total interest charge as increased. See V. 04, p. 2 
May 1921 coupon was defaulted and protective committee formed; V. 112 p. 
1979. Port Wentworth Term. bonds (not guaranteed), V. 111, p. 1370. The 
7% notes due Oct. 1 1920 were pussy paid off an ‘the balance was ex- 
tended for ninety days, at which time they were also to be paid off. 

In Sept. 1919 was authorized to issue $145, an of equipment notes to 
purchase 3 locomotives and one locomotive crane. V. 109, p. 1180. 


EARNINGS.—For cal. year 1919: Gross, $818,550; met, $67,686; fixed 
charges, $290,270; deficit for year, $222,585. 
hairman, James Imbrie; Pres., Frank 8. Gannon, New York; V.-Pres. 
John Heard "Hunter: Vv .-Pres., ©. E. Gay Jr.;: Sec., R. M. Hitch: Treas. 
William Morris Imbrie Jr. Office, Savannah, Ga. mS 112, p. 1025, 1979.) 


SAVANNAH & STATESBORO RY.—Owns Quylee to Statesboro, Ga. . 
32.6 m.; trackage, yler to Savannah,20m. Stock, $200,000, _ all outs’ g- 
aa traffic agreement with Seaboard Air Lille, which guarantees bonds 

qndoreemneny ace, one interest: Savannah Trust Co.,. trustee 

- 75, v.77. ee orm of guaranty, V. 8l. p. 614. Loans 
and bills 1303: 'V Dec. l 1919. $30 30.936. 


EARNINGS.—For year rg -*, 31 1920, gross, $85,389: oper. def., 
$2,711; def., after charges, $20.3 Pres. & Treas., J. Randolph Ander- 
son, Savannah; Sec., Thomas F. Walsh. Office, Statesboro, Ga.—(V. 93, 
p ) 


SAVANNAH UNION STATION CO.—Owns union pass. station and ter- 
minal at Savannah, Ga., with 8 m. of track. Leased 3sy the Southern Ry. 
Sav. . & West. (now Atl. Coast Line RR.) and Seaboard A. L. Ry. 
wh‘ch own the $300,000 stock, me, rental roviding for interest and s.f, on 
bonds, maintenance, &c. Pres . R. Kenly; Treas., Savannah Tr. Co. 
Sec., W. V. Davis.—(V. 71, p. 143; V. 74, D. 71039, 1253.) 


SCHUY L KILL & LEHIGH RR. T+ y- from High’s Farm, near Reading, 

Pa., to Slatington, 208 Bi otal eon 57.93 m. In 1885 leased to 
Phila. & Read. for 999 27,000 yearly and taxes. Reading 

Co. owns stock ($600, 000). of of mR... tab O8. 000 under its gen. mtge. of 1897. 


pCHUYLKILL VALLEY NAVIGATION & R. Poy Carpen to Reeves- 
dale, Pa., 17.50 m.; 2d track, 5.26m p.wO me an inant dey 35 
1861 for 999 years to Phila. ‘« Read. Re aris & R. Ry. Dec. 1 
1896. Rental, $29,450, which has paid 5% on stock rye3) and State taxes. 


SEABOARD AIR LIN Y.— (See Ma pL des gem includes a line 
Richmond ght a = Charleston 


from and Tampa. On 
Oct. 31 1920 was operating ee miles of road, viz. 


3,495 eee To An to Lyons, Ga..58 
Trackage—To Atlanta, &c 82 


Also owns a 1-6 interest in the Richmond: Wash n Co., controlling the 
road from Richmond Ves - Washington, D.C. (V. 73, p. "B43) and under 
traffic agreement with th Penn. RR.m tains throu ptt F between 
N. Y., Phila., bh Ad and the South. In Jan. 1907 the — ee of 
the Macon Dublin & pevegnee Macon to Vidalia, Ga., 93 m 
or secured under option, th i, 529,000 5% bonds ($1, 840, 000 1 cath. —e 
being Em. pein. and a int. : 84, p. 104, 451. Also controls the Balt. 


Steam Pack 
Owns majority stock of Chesterfield & Lancaster R m. V.89,pD 
Raleigh & Phebe b RR., At ff 


In July 1912 acquired all the stook of 
Marion, S. C.. 43 miles, ant Le ty stock 


ing from Lumberton, N. C., to 
ownership, a 12-m. extension known as the Marion & 
of the Tampa Northern vax eatending from Tampa, Fla. % Rie ny 
58 miles. ae -49:; V 5 95. 5. B, O06 Also guarantees $7 bonds‘and 
owns stock ampa & Coast RR., Tampa, la.. Spe. Peters- 
burg. V. So. Pp. 1425. See te “Tampa Northern R 
VOTING TRUST.—The large block of stock parchaced 
Warfield and associates in 1912, A ~ & that + held in a voting trust, 
June 12 1922, unless sooner 
y the v.t.c. could withdrew —s os 
abe = May 12% to June 12 1917. stockholder may become 
oting trust agreement. she &. Stock Exchange on Sept. 7 1 B17 had 
lat Goentel Toast Se. t Be It moe ta depoaleary™ i i oo 
o. of Baltimore 
Warfield, Chairman, Baltimore ; Samuel L Fuller oa A bons” Robert 
F. Maddox, Atlanta, Ga.; A Olarice i H. Sabin, hay York: O Gney 5 
New Haven, Oswego County, N. - Frank A b Vanderilp ew ork: 
Olarence W. Watson, Fairmont, W. Va; : George W. Watts, Durham, N.O., 
and Albert H. Wiggin, New York. V. 102, nica —_ 


MERGER, &c.—In 1915 the omapany Drov 
reguirements ‘through a financial plan (V. 101, - "8 


CAPITAL STOCK 
Common Stock (par $100 "33 Ont 600 337. 7.019.408 400 
Preferred Stock $27,280 000. issued [without prefer- 
ence of one part over another] as follows: 
(3 As 6% non-cumulative preferred 
(b) As 4-2% non-cum. , 1. @., entitled to non- 
pad Dye maadidoant pad otter ¢ hee ot 
the common an D (w 
conversion below sta 1,105.900 23,894,109 


Conversion Right.—To do nee with the division of dividend right above 
mentioned, the. option is given to holders of all pref. stock exchanged 


nt and future 
189, 00 


2,235 800 37 300 
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‘ides Date 


—_—=a_ — ee 


RAILROAD COMPANIES 


Par 
[For abbreviations, &c., see notes on page 6] 





Value 


Amoumnm - | W her Last Dtvidend Places Where Interest ane 





Seaboard Air Line Ry (Concluded) — | 
Florida Cent & Penin ist M ext 1918 at 6% g. Ce.2zc* 575) 

Second M (ist on ext, ¥2 m) $5.226 p mg_Mp.zc* 

Consol mtge $7,800,000 ($10,000 p m) gold. G.zc* 

South Bound Ist M ‘gold interest rental._.MeBa 0° 
Raleigh & Augusta Air Line lst M 
Georgia & Ala Ist M cons $6,185,000 gold- BBa.xc* 
Ga & Ala Term Co Ist M callabie at 110 guar p & 1 -x 
Georgia Carolina & North lst M gold pearls -Mene. zc* 
Raleigh & Gaston first mortgage gold 

Seaboard & Roanoke first mortgage-- 
Sham Sunb & Lewisb—istM gu p«i ext Wiatevec er 


Second mortgage gold - 
Shamokin yaey & ottsvilie--Stock guar by Nor Cen 
Sharon—Stock ($1,600,000) guar by rental text._.F 33) . 
Sharon first mtge gold (Sharon to Pymat, &c) .__F.x) 16 1889 
New Castie & Shen. V.—First M extended int guar. x 17\ 1887 
Sierra Rail Bridge & Terminal—See St Louis Southwe stern | 
ilway (of California)——First mortgage gold_z 76 1897 
Second mortgage $860. gold bo odalll 76, 1904 
Yosemite Short Line lst M $375. 000 goid guar ___z ..-, 1905 
Silver Spring Ocala & Gulf—See Atlantic Coast Line RR | 
merset Railway—See Maine Central RR | 
uth Carolina & Ga—See Southern Ry Carolina Div. | 
South Carolina Pacific—Pref stock 6% cum_-_-_---| GE abate 
82 1903 © 


Ce od 


? 


$2 S8es8S555 


~—i—— 3s i 
- - _ - a a * 


E 


south Carolina Western—See pee ty Air Line . 

South Pacific Coast tat. $250,000 g 

South Pacific Coast—Ist M gold ." ‘ 1912) * aia 

South & North Alabama—See Louisville & Nashviill e. 

is (llinois & Mo Br—1st M $3,000.000¢_Ba.xc* 4.64) 1901 
uthern Indiana—See Chic Terre H & Southeastern | | 
uthern Pacific Co—Stock ($394.451.800 auth.»  _ a i | 
Goll trust mtge goid subject to call par_._Un.xc* &r | 
Gonv bonds $82,000,000 gold redeem text. _xo* &r* : 
Gold bds $100,000 000 ca "105 since July "12 _._.G.x 
S. Fr.Term. ist M call 105 since "15Usmxc* &r* 

.000 « call text yo*&r* 





Conv bonds $55, 


1914 


SESS5= 


2 


1,000 
97 1887 1,000 


1,000 
100 392,024.905, 
500 &¢) 34,100,500 
1, O00 oe 53,801 000) 


1 000) 
100 &c 24,910,000 
500 &c 45,539,000 


$3,000,000 


ae 





Outstanding | Payable | and Maturity | Dividends are Payable 





July 1 1923 
Jan 1 1930 





24 Broad St. 


| 


do do 
Continental Tr Co, Balt 
Centinental Tr Go. Balt 
24 o ~. St, i ¥ ork 


24 Broad St, N Y; & Balt 
‘Continental Tr Go, Balt 
(24 Broad St, New ¥ ork 
needing Terminal, Phila 


do 
3% | Broad St Station, Phila 
ay ae 2% %'\Sharon, Pa 


‘Farmers L & Tr Co, N Y 
jon 1 1937 do do 


Apr 12 1937 
Sept 15 1944 
Sept 1 1945 


New York 
do 
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wo 








oe a > om | 
a 


S 








= 
=S 
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P29 Bae eee eeeeeeeree 


RK 


1,156,000 
757, 


See text 





Qe & 
WD wOMPa Za nnOneOeree, 
> o~ 


Re Kak 
R 


do do 


cial National Bank 
do 0 


| 


104.600 3% | Wilmington, NO 


199,000 
4,273,000 


3,000,000 


J Jan 1921 


Jan 1 1923 
July 1 1937 


Nov 1 1951 ‘Bavkers Trust Co, N ¥ 


July 11921 1% Checks matied 

Aug 1 1949 165 Broadway. New York 
June | 1929 | do do 

July 1 1929 
Apr 1 1950 
D June 1 1934 


|New York & 


uitman,Ga 
So Pac, 165 


"way, 





R RR 
— se SS 











do do 
York, London. &c 


Of P PR - MOH 
—_ e ee @ 


n= San 





New 


St Se 





for the present outstanding pref. stock from July 1 1916 and until July 1 
1921: (1) To convert each share of the said pref. stock into (a) 2-3 of a 
share of pref. stock entitled to 6% straight non-cumulative dividends but 
calling for the same amount of cash required to pay 4% dividend en the 
converted stock, and ()) 1 3 of a share of common stock; or (2) to convert 
each share ty pref. stock entitled to 4% and then 2% dividends into on« 
share of pref | stock limited to 5% non-cumulative dividends. thus Aut 9 ut 
one-half the presen: right to 2% additional dividend. V. 101. 

BONDS.—The new First and Consol. Mtge. to the Guaranty *Trust 
Oo. of N. Y., as trustee secures ap auth Issue of $300.000.000 bonds, of 
variable interest rates and maturities. This mortgage is a first Men on the 
436 miles of main-line track between Hamlet and Savannah, via Charleston. 
Lanes and Georgetown, S C.. and on the lines running from McBee, 8. O.. 
located on the Hamlet-Columbia line, to Florence Poston Sumter and 
Timmonsville,8.C The mortgage has no direct lien on the former Sea. 

board Air Line Ry 's propery. but there are pledged under it a majority 
($36 661.000 out of $56,011,000 outstanding) of the Refunding Mtge. bonds, 
which gives it a collateral iien on 3,057 miles; and also all the stock of 
Raleigh & Charleston RR. Co., Kissimmee River Ry., Tampa & Gulf 
Coast RR., East & West Coast Ry., and Tampa Northern RR. Co., and 
one-third of the outstanding stock of a nion Station Co. . and all 
Refunding bonds hereafter issued will be pledged thereunder. 

Dec. 1 1920 $27.777,500 First & Consol. PMtee. 6s (Series A) were out- 
standing and a further $16,230,500 were pledged or in treasury; $68,787 ,000 
were reserved for refunding an equal amount of Seaboard Refur ding bonds 
and various underlying bonds; the rest of said issue are to be reserved for 
betterments, improvements, additions and extensions, refun ding or pay- 
ment of liens on after-acquired eae and retirement * e —— obli- 
gations, under restrictions. V. 101, p. 528, 1189, 1974; 103, p. 1707, 


1981, 2156. 

Of the First Mtge. 4s of 1se0 9 a7 000,000). $12,775,000 are in hands 
of public and $27 .000,000 ar Fw. as collateral under the Ref. mtge. of 
1909. Of the $12,775, 000. $12 yeow 000 are stamped subject to call at par 
on any interest day. Vv. 89, Dp. 666. 

The $125,000,000 Refunding Mortgage of 1909 provided for the issuing 
of bonds as follows: (a) To retire underlying and yh me bonds, except 
some $10,728,000 maturing prior to 1959 and certain short-term obl 
and eaulp obl ScYTTE not over $72 .076.000; sundry improvements, double 
track ther improvemente gt ooaeene j.. vd ones 
$2.750, pak. $44 500 ,000. security for this m 

1 77000. 60 Ist M. 48 of 1900. a April i 1919 $36. 661, 0 of the 
56,011 00 Ref. Mtge. bonds outstanding had been pledged under the new 
rat & Consol. Mtge., as will also all further Ref. 4 bonds. V. 92 
p. 189, 1110, 1179. 1244; V. 93. p. 470, 956. 

The Adjustment mortage bonds (issue limited to $25,000,000 
ertitied to cumulative interest at 5%, to bi payable as earned in install. 
ments of 1% or multiples thereof, and are redeemable at par and 
@ unpaid cumulative interest on any interest date, their lien to be imm:edi- 
a. ysubsequent to the refunding bonds. No dividends to be paid ox 
the stock until any arre 4 of —— on the bonds are paid in full.—V. 
2. p 1171, 1297, 1555; 91, 1575. Interest on adiustment bonds, 

% Aug. 1 1910; 1911 - Feb. i921. inclusive, 5% yearly (F.& A). 
w Atlanta & Birmingham division + of 1903 ($10, 000 ,000 authorized re) 
ore 4202: 08. Dm . 81, p. 1850. Equip. th, ee 

Florida Ceatwei & Peninsular lst M. 5s, due 1918, were extended to July 1 
1923, with int. at 6% - 106, p. 2758; V. 107, p. 1920. 


NOTES.—The $4, 000. ‘000 ye notes due Sept. 15 1919 were extended 
to Sept. 15 1920 at 7% (the holders receiving $9 50 in cash at extension) 
¥V. 109, p. 1081. In Aug. 1920 the company offered to each holder of a 
$1,000 note $750 in cash, the balance, $250, to be extended to Sept. 10 
1923 at 7%. 111, p. 991. Secured by $1: 500,000 1st Consol. Series 
A’”’ 6s of 1945. 
GUARANTIES.—On Dec. 31 1919 the company was liable as guarante: 
. the Athens Terminal Co. lst M.. $100,000: Birmingham Term. Oo. Ist 
(Seaboard pr proportion, 1-6), $1,940,000; Jacksonville Term. Co. ist M. 
poard roportion, 1- 3), $400,000, and Ist & Gen. pitas 1-4 of $2,- 
acon Dublin & Savannah RR. ist M., $1,529.000; Raleigh & 
aoe Be RR. prior lien & consol. mtges., $550, 000; Richmond-Washing- 
ton Co. coll. trust mtge. (Seaboard proportion, 1-6), $10,000,000 vase 
& Statesboro RR. Ist M., $185, ooo: ene eckabe RR. notes, $200,000 
Tampa & Gulf Coast RR. ist M 0, and Wilmington Ry. Bridge 
Oo. (Seaboard proportion, %), $217. Son” S. FE. Invest. Co. notes, $165 
Equipment trusts issued to Director-General for rolling stock allocated 
to this company. 1a! article on page 3. Ma 
Govt. loan, V. 111, 793, 1154, 2230; 112, p. 933, 1025, 1519. 
— ——Jan. 1—Dec. 31—— 


—- tums Ay 1—Mar. 3} 

EARNINGS.— 1921. 1920. 1920. 1919. 
Gross_._- ___....$12,200,.797 $13,166,754 $49.265,029 $41,183,532 
Net after taxes_..____- 1,374,950 1,380,173 def913,982 2,091,409 

Com ation Under Federal Control. Jee the contract with the U. 8S. 
RR. Administration as agreed upon the gross corporess income for the 
peree ¢ of Federal control, viz.: Jan. 1 1918 to nto Dec. 919 (last 4 mos. of 
919 est.) is $14,199,713, or a yearly average of $7,099,857. This provides 
for all interest charges, including eye LAie. payments and interest 
on the Adjustment bonds, as well as corporate expenses. The amount al- 
lowed the company by the RR. Admin. additional to the standard return 
under the Federal Contro! Act, $6,497,025, is $423,000, ma a totel of 
$6 ,.920.025 as the annual com nsation for the railwa during | ederal con- 
trol. The balance between this neue and the $7, 857 is made up of 
other corporate income —V 109 p. 1081. 

REPORT .—Report for year 1919. 

Calendar Years— * 
CE Gn an cco ns comencreenan $41, 
ee ae 2D. 
Taxes, &c 


Operating income...-.-....------ $2. 091,409 
Other income 163,162 


Gross income $2,254,571 


ations 


are 


*1918. 1917. 
$38,923,106 $30,345,146 
$5,576,313 $8,627,968 


1,479,354 1,390,087 


$4,096,959 $7,237,881 
140,744 391,375 


$4,237,703 $7,629,257 








Interest on funded debt 

Other interest, &c 

Int. on adjust. income bonds (5%) - - - 
Allotment of discount on securities _ _ 





Balance, surplus De 
*U. 8S. 


RR. Administrat on. 


DIRECTORS.---S Davies Warfield (CBaiemnee) « 
Baltimore; Fergus Reid, <_ J. Ca 
Charles H. Sabin, Albert . Wiggin 
James A. Blair, Franklin o. Brown . ree, Walter T. Rosen, B. F. 
Yoakum, R. C. Ream and F. N. B. gn hy Robert L. Nutt, New York; 
Milton E. Ailes, Washington, D.C.; Mills B. Lane, Savannah, Ga.; Robert 
FP. Maddox, Atlanta, Ga.: J. P. Taliaferro, Jacksonville, Fla.; A. H. Wood- 
ward, Birmingham, Ala.: W. R. Bonsal, Charleston, s. 'C.: Geo. W. 
Watts, Durham, N. C.; Jas. OC. Colgate, Fonnington, Vt. 

Pres., S. Davies Warfield: V.-P.,C.R. wy Caples, W. L. Tas 
don; Treas. & Sec., R. L. Nutt. BUR Me ice, yt ony 'Md.: 
office, 24 Broad St. or 2 112, p. 258, 933, 1025, 1284, 1519.) 


SHAMOKIN SUNAY RY & LEW ISSURY RR.— (See Mop Readiny Sys- 
tem.) —Shamokin te West Milton, Pa., with iron bridge over the Susque- 
oes 32.11 m.; second ae 14. §2m.; ‘total of oll track, 59.23 m. Leased 
to Phila. & Read. J uly 2 > eh for oo years at 6% on the stock, int. on bonds 
and taxes. assumed & R. Ry. Dec. 1 1896. Used for coal 
traffic northward. Stock, "} 000. 000 (par $50). owned by Reading 
Co., of which $1,995,000 Is deposited under mtge. of 1807. The $1,000,000 
ist 5s due May i 1912 were a at 4% to July 1 1925 and gu aranterd 
prin. and int., by Reading Co., V. 94, p. 1120.—(V. 94, p.1120.) 


pe Beit VALLEY & su sth ela RR .— (See Maps Pa. RR.) —Sun- 

, Pa., to Mt. Carmel, Pa., and branches, 4m. Leased Feb. 27 1863 

a 99 years to Northern Central  d Co., wm a gustenty of taxes, interest 

on bonds and 6% on stock, of ich N. ©. owns $61 . The lease 
assumed in 1914 by the Penn. RR. Co.—(V. 97, p. 1735) 


SHARON RY.—Owns from Newcastle, Pa., via Sharon to Pymatuning, 
Pa., with branches, 32.75 miles. Leased to Erie RR. for 900 vears from 
Dec. 1 1 for taxes. interest and a sum equal to 6% on stock, &c. In 
hd reduced to 5%% and in 1919 to 5%, due to refusal of lessee to pay 
ncome tax. 

The stock has been increased from time to time on account of improve- 
nents and in 1919 was increased from $1,203,650 to $1,389, ey in connec- 
tion with come tracking of the New Castle branch. ¥ SP; 380. 

The New ©. & S. V. 6% bonds were extended in 1917 at ie int. and 

a Be tet ,000 4%s due June 1 1919 until Jan. 1 1937 at 54% %.—(V. lll, 


960 $3,658,391 $720,641 


J. Wm. Middendorf 
les and C. R. Capps, Norfolk, Va.; 
» Ae nt V. Davis, » Be Fuller. 





SIERRA RAILWAY (OF CALIFORNIA).—Owns road from Oakdale 
in Stanislaus County, Cal., to Tuolumne, Tuolumne County, 56.5 m.; James 
town to Angels, 19. m.: total, 75.8 m. - yard, &c., track, 26 m 

Stock authorized, $5, 000, 000; issued, 000. Bonds, v. 79. p. 270. 

For year enaing Dec. 31 1920, gross, $454, 951; net, $137,569; other in- 
come, $4,998; 7s. &c., $1 39 ,261; bal., $3, 30%. Pres., H. 
Downes; - Bullock; Treas., O.N. Hamblin, Jamestown, Cal.— 
(V. 92, p. 643, 087: V . 100, p. 1438.) 


SOUTH PAROLINA PACIFIC RY. CO.—No. Caro. State line to Ben- 
nettsville, 8S. miles Commer stock, $100,000 $82,200 being 
owned by Kisouthe A. Line RR., which leases the road for a term of 
years from Jan.11915 at a rental sufficient to pay 8% yearly on $104,600 
cum. pref. stock and dividends on the #19 0.000 common stock as follows: 
‘*, for _#) gees ending Jan. 1 1922, and 5% yo to end oflease. The 

is convertible with al) accumulated dividends, at option of holder 
rid par — any bonds that may ~ issued and wor rank ahead of the ne: 
os «A er as to pcin. or divs. . 99 p. 1675; V. 100, p. 142.—(V. 100, 


SOUTH GEORGIA RY .—Adei tu Greenville Pia.. 51 miles; leases West 
Ooast Ry., Greenville -y Hampton Springs, 31 m.; total, 82 miles. Short 
line contract with U. Govt. wee s ed in Dec. 1918, but the road was 

y its own acme Vv. zoe. 2478. Stock, $58,008. 
in pividends aid - Of 008. 20%; im in 1909-10, 30%; in 
35%, : in 1912-13, 45 913-14, 50%; 
1914-15, 60%; ‘916. Wee at o17 40%; 1918, 6%: 1919, way %; 1920, 24%. 
Year ended Dec. 31 1920. gross, $ $322. 848; net, after taxes, $54,035; other 
income, $20,114; int. rentals, &c., $63. 647; divs. (24%), $13,920; bal., def., 
$3,4 Pres., J. W. Oglesby.—-(V. 83, p. 1172; V. 107, p. 2290, 2478.) 


patil PACIFIC COAST RY. —Elmburst to Santa Cruz, with branches 
otal, 107 miles; ferry, 3 m. Leased for 55 years from July 11887 to South- 
erp Pacific Co., which euarese. ee gg Bang R all the or * ‘—— 
Oss 2 e 4 
. ee, 76, 472: rentals and taxes, m. 862.84: deticis” 
668; rental m So. Pac. Co., $440,000; net loss te Se. Pac , $531,068, 


“SOUTHERN ILLINOIS & MISSOURI neni CO.—Owns bridge (and 
4.64 miles of track) across Mississippi River at Thebes, Ill. Stock, $50,000, 
ali outstanding, equally owned by the St. Louis Iron Mountain & Southern, 
3t. Louis South western, Illinois Central, Chicago & Eastern Ill. and Mo. 
Pacific, all of which, except the last named, have a 50-year contract dated 
Nov. ] 1901 for use of the ridge, under which they agree to meet all charges 

, W. J. Jackson: Sec. & Treas., F. P. Johnson.—(V. 107, p. 402.) 


SOUTHERN NEW ENGLAND Y .—See Cont ral Vermont yy: and 
FF a p. 1416; V. 107, p. 2009; V. 106, p. 2758; V. 102, p. 1718; V. 96, p. 


SOUTHERN PACIFIC COMPAN Y.—(See Map.)—This company owns 
only 528 m. in fee (operated by Oregon & California RR., &c.), but prin- 
Yn yom ereuee con? of stock, it controls a great system 0 roads 

ending fro Franc to New Orleans (thence by company’s 
Seana to x Y B ~-;' and to Portland, Ore.,to Ogden, Utah, with brancher, 
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RAILROAD COMPANIES : | pate | Par Amount | Rate When Last Dtvtdend Places Where Interest ané 
[For abbreviations, &c., see notes on first page) | Payable | and Maturty | Détvtdends are Payabie 


° 
S 
& 
8 
3 
= 
S 
x 





Southern or A $1.0 Co (Concluded) 


we x tr Ser A 


do Ser © 


RSSPRPOOEMER 


POPES e Pewee 
S 





| 
"23 N Y office and Phila 
"23 do = 
io 
ay’2 do ns 
"35, New York 
‘So ‘Pac, 165 B’ way. ~N Y 


do o 
‘So rae. 165 ate N Y¥ 


ad 
to 


LRWO 
OOro 
Rm 
aL 


~) 
<i 
> 
5 
“<q 


f 


do Ser 
Sonthern Pacific i 4 
So Pac Br ist M goid s f $50,000 1897 not drawn - 
First Consol mtge guar gold s f not drawn. Ce.xc*. ar 
Northern Ry (Cal) cons(now lst) M gold. vase Os 
Northern California first mo D elas oo sc oped 
t Ref af M & gu red 105 since 19 > Eq. x0°&r*| 
y lst M (owned by So Pac Co) 
Southera wa Railway—Common stock $120,000,000 -. ea, 
See-cumlotive $60,000,000 ....-.--!| 
MA &0O has, trust certs Dik ndesthinnes sessed 
Southern Ratiw 
First Cons M ist on 000,000) Ce.xc* &r 
Development & Gen M ($200,000 7000) ) g--G.x0* &r’ 
Monon joint M red 105 A. 1907 half share G.xc* &r 
Col M g $9,500,000 s f (Mob & Ohio)____G.xc*&r 
Three-year Secured Gold Notes o 10l_vvvCCc*&r 
Eq Series P gold due $75,000 J & D ..-.-.-.PePx 
Series Q gold due $75,000 J & D 
Series R gold due $8,000 F & A 
Series 8 gold — $21 
Series T gold due $23 M 
Series U gold due $255, 000M & N 15 
A—FPr tes Merged in Southern Ratiway ~ J 
Georgia Pacific first mortgag 8 Ce. 
Richm& Danv deb M old 5s (no longer incomes) Ces 
v la Mid—Mtzges E due 26; F, 31 | 
eneral ag Raa RM ek a | 
Wash Ohio & West ist M-. .Cex) 
b Also on Dec. 31 1919 $59, 824 000 held by compan y. 
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ystem comprises the following, mostly described under their own titles: The $45,539.000 5% 20-year convertible bonds sold in 1914 were made 
ay Controlled: also leased. Miles.;, Controlled as ahove’ (Concl.)— Mile convertible at option of holder at any time on or before June 1 1924 into 
Central Pacific Ry (see below) .2,289 Lake Charles & No. Ry 43 full-paid stock at Py and subject to cail (as a whole only) on or after 
South Pecific Coast R 107 Houston & Shreveport é mpomme 4} | June 2 1919 at 105 on 90 days’ notice. If called, they may be converted 
Southern Pacific RR 3,475 | Houston E. & W. Texas Ry... 191 | up to 30 days ees gt a ggg V. 98, p. 524, 1394, 1539, 1921; V. 99, p.199. 
Oregon & California RR 701 | (3) Controlled oy Mergen’ s La. & ie v7 Bquipment trusts. V . 96, p. 1425; v. 97, p. 597, 730; V.99, p. 1599, 1675; 

|'Iberia & Vermillion 

@) Controtied by So. Pac. Co.—Op-| Less duplications, &c. (net) --- Guafanty of Pacific Fruit Express Co. equipments, V. 110, p. 2082. 


Cos. owning them. | 7; in May 1921 asked authority to guaranty, prin. & int. "$364. 000 Ist M. 
hp : | Total in system Dec. 31 °19-11,090 5% bonds of Houston East & West Texas RR. V. 112. p. 2191. 


sate D/C 
Arizona iB mastern te Ay Eg ae ae ty jintcvua-A, Equipment trusts issued to Director-General for rolling stock allocated 


) 
Houston & Texas Central RR._. 857) Southern Pac. RR. of Mexico_-1, 241 to ane. my ee Dp. xT BO. 3 


Lo fic RR _.-- 
oer ‘tees by 5 ee ss. 401 ctetety ae by ay 60 Federal Compensation. rw 244,660 yearly during Federal! control. 
Texas & New Orleans RR 470 | Affiliated ni Southern P c 38,421,849 Louisiana Western 895, 17S 


PROPRIETARY LINES.—These, with a total mtge. indebtedness Dee. | Arizona Eastern , 1,242,475 | Morgan's La. & Texas_- $1, 1-0 
31 1919 of $444,479,902, are controlled through stock ownership, only g 3.230.645 Houston & Shreveport... 
76,100 out of their total capital stock of $346,532,400 not being held on 
ec. 31 1919 by the Southern Pacific Co. Houston E. & W. Texas_ 375,566 Lake Charles & Northern 
ORGANIZATION .—Urganized under laws of Kentucky. Houston & Texas Cent-. 1,717,506 | Iberia & Vermillion 
to disposal made by Union Pacific of its interests in company in ——Jan. 1—Mar. 31 —— Jan. 1—Dec. 31—— 
1913 under order of court, see V. 97, p. 50, 445, 667. Earnings of System— || 1921. 1920. 1920. nan ee” 
Suit by the Govt. to compel the company to dispose of its holdings in | G $64,729,875 $63,081 ,340$282,269,504$239,657 ,272 
Central Pacific was decided against the Govt. in the lower court in March 7,885,169 6,687,939 25,250,705 39,308,410 
1917; Sopens pencns, but case errs in Oct. 1918. V. 107, p. 1542, REPORT .—Report for 1919, in V. 110, p. 2653, 2665: 
Vv. V. 104, p. 1 ois’ 6a7. 107, p. 51 As to Union Pacific decision 1912. Years ending Dec. 31— 1919. 1918. 1917. 
Dp. 


$ 
Oil land decision, V. 98, p oot V. 99, pD. fel. V. 100, p. 399. 734, 2011; | Average miles (incl. non-proprietary) - 11,043 11,137 
V. 103, p. 1221; V. 106, p 5123: V . 107, p. 513; V. 109, p. 889, 1988 a tt Transportation operations._....._.- 239,657 ,272 193,971,489 
ve mh rae D- 1090. 108 d grant suit, aoe reson & California and V. 103, p Operating expenses and taxes 196,405,859 .729 128,892,678 
athe directors on Dec. 1 1920 adopted a plan for the separation of the Net revenues 43,251,413 30, 65,078,811 
company's California oil properties and of its stock holdings in the Asso- | Standard return 48,244,660 . < 
ciated Oil Co. from its railroad properties, a new company, known as the | Miscellaneous operations (net) 
Pacific Oil Co., being organized for this purpose. See Pacific Oil Co. un- | Dividend income 
der ‘‘Industrials. Income from funded securities, &c-_-_- 
On Jan. 1 1917 na fey (104.8 part in building and “ve to operate the San | Rentals, 
D & e's 108, San D ego to we iy al.,220 miles | Hire of equipment 
and nches. es + 10 


2367; AB af 
Southern Pacific RR. gor {90 or oh $75,000 ,000 Total net income 
stock (all owned Dec. 31 1919 b “4 i took over the 1 507 | Rent for leased roads 
miles covered by Mexi ten G Rents. as 
on “a 








comp 
uadalajara 
p. 860: V. 87. p. 414: V ee i 1622 V2 01. 164 16454 wits 
ca oe and interest advances to Southern P Dividends 1 mand (6%) 
2 amounted to $77,089,563. Northwestern Panific: RR at a Sinking, &c., reserve 1,022,864 
Atchison), see that company. 
wiThe Southern Pacific Equipment Co. was incorp. in May 1920. V. Total Eeductions 48, noe. 044 49,190,985 44,074,923 
110, p 2293. Balance, cs 83, 13, "284 11.283.296 31.781.921 
ELEOTRIO RAILWAYS.—The electric roads controlled include (a | | * po eh 068,047 in 1918 and $337,867 in 1919, expenses applicable 
acifi a prio 
Pacitic Electric By .. 613 miles of electric interurben road radiating from | ‘° 5 OU TORS. —Jutios Kruttechnitt, J.N. Jarvie, E. P. Swenson. J. 
¢) San cee Railroads, 28 m.; (d) Stockton Wlocerie Oo. 13 m.; *visalla Elec. | Horace parse, ©, 5, Se. 2. 3. Underwood, Henry W. de Forest, 
36 m.. and (e) Fresno Traction Co.,27m. See “Elec. Ry. Sec.” E. tluntington., Lewis J. Spence, Ogden Mills, L. F. 
PITAL STOOK — Against the common stock of Southern Pacific Go. | Loree, Edward 8. Haikness, William Sproule and Samuel Rea. 
there was on deposit with Union Trust Co. of N. Y Y. on Dec. 31 1919, stocks Chairman Exec. Comm., Julius Kruttschnitt, N. Y.; Pres. > 
of subsi es as follows (at sr value): Gal Har. & San Ant.. ule, N. Y.; V. "he & Asst. to Pres., Paul Shoup, San Fran.; V.- 
$57 006.600; Le. La. | est. RR. “He s La. & Texas RR. & 8S . de Forest, N. Y.—(V. 112. p. 653, 1026, 1145, 1519, 1868, 1979.) 
aon. nee. - -» $124,671 "861: Texas & New Orl. RR., SOUTHERN PACIFIC RR.—(See Maps.)—About 3,530 m., embracin 
$4, 39 300+ inei,'s @ through line from east bank of Rio Grande River through New Mexico an 
olders of yey Ma 1921 were given the right to purchase at | Arizona, via Los Angeles, San Francisco and Oakland, to Tehama, in No 
$15 one per share one share of stock of the Pacific Oil Co. for each share of South- California, Js branches vs 105. p. 181): 24 m. are leased to other roads. 
cific Co. stock held. See Pacific Oil Co. under ‘Industrials.’ at a o ¥ 108, p. 974. under contract for Government operation, $38,- 
» DIVIDENDS. — Oct. '06-Apr. '07.July '07. Oct. ‘07 to July ‘21 
SORBS ee sg nea tate 8-8.) 14% 6% yriy. C136 quar.) nee aa, to Pa. Go: es >) ‘one be i ( all pe Bg so 000, oe My a. 
aiee tae? oe ene ne oe ‘$167,608, 760; Of proprietary of Seueners | Jens 1914, incl. 5% 1914-15; 6% "1915-16: 1917, 6%; 1918. 6%; 1919, 6%. 
479 901; toval, $012, O88 ‘661, held as follows: biic. | BONDS:—Consoltdated eee a 1894 abstract was 0 V. 57, p. 104 
ed by Southern Pacific , $87, ig: ey cle x public The Firet Refunding 4s of 1 ($160,000,000 auth. issue) will eventually 
C00 wad a sink yy Te gh Bann rietary co $12. be a first lien. Guaranty, V. 82. p. 49. The mo e is a lien subject to 
; he So. Pac. securities Union Pacific owned (with others). existing morris on the entire owned f 2.488 ich on Aug. 31 1918 
A) . stock collateral 4s; 000 San Fran. Term. ist soneiated of 3,110 miles. It is a first lien of 2 wT save lien of consol. 


$6,000, 
w at less than $1,700 per mile (V. 87, 012 . eo a 159 
ui 000 ) equipment trust 4}s, due 1920 26. and $14,568,000 So. Pac. 89 164; V. 98. p. 964. Sufficient of the R. S 2) senenwaik P+ retire 


The 4% Collateral trust gold bonds of 1899 are limited to $36.819.000 ang the uidertying bonds. nh i" 

stocks of the Gent. Pac, R by $67. : , 17, . 859. REPORT .—For year endin Bas. 31 1918 —— were: Income from 

Co , lease of moe 735 50,844: + income, $2,580,218; interest and other 

‘ coarees. S 9 reserve, and sinking fund, $203, 380; dividends (6%), 

“RR & SS. Cc.. $1 600;' ba $1,509,944. in 1917 gross, $71,859,508: 

1 pref. - So. Pac. aly after dividends: $20.7 0767 386. aS 105, "ate 109, p. 889. 
San 








Pres., William Sproule pal , 0, D. 1090, 


000,000; So. P. 
Ant. Ry. ist M. East Div. $4, 738,0 000, and 9) Div., $1,000 000,000; H SOUTHERN RAILWAY. he A Maps.)—Systemt embraces 6,983 
& Texas Central moons 50,000; total 1 .985,- wiles, extending from Washington, D. C., and West Point and Richmond, 
800. V.103, "1922, 101 P: zi46;" v. 94 94 .D- 130, 1762; , . , to Danville, Va., Greensboro. N. C.. Norfolk, Va., Charlotte, N. C.. 

In March 1! the stockholders subse bed for $81,8 $14,000 of Ovinw bin Ss. C. and Atlanta, Ga., thence northerly to Bristol, Tenn., 
bonds at 96, convertible to June 1 1919 1 nto common stock at 130 at option southeasterly to the coast at Brunswick, Ga.. and to Columbus, Miss. 
of holders and red. at 105. A total of $27,319,240 ponds were so converted Owned th fee— Mts. | Coster to Cumberland Gap, Ky. 64 
oe ¥ $21, Oe rs par value of stock. JV. 109, p. 285; V. 88, p. 507, 1062; ve ere ae oy Jot., Tenn., to Bruns- 

wick 

On +. g +o the directors authorized an issue of not exceeding $100, to Augusta, Ga 190 austell, Ga., to Miss .State line. é 
000,000 4% ear gold bonds for ‘‘corporate purposes’; under option Columbia, Ss. Co. toGreenv. »5-C.. 144 Atlanta Jct., Ga., to York, Ala. 
then ven $227, ho was enemenged, » slong wi with — r oe. in cash, for | West Point, Va., to Neapolis.. 179) Atlanta, Ga.., to Fs. Valley, Ga. 102 
$2 pref , stock: no others iss o» Pr 1420. Salisb N. C., to Morristo E. St. a Tll., to N. Alb., Ind_- 
Francisco Terminal bonds (350, cI 1000 2 ey. ay oun % or less) Tenn 231| Branches, &c 1,430 
cover Bay Shore line and terminals; $24 000 4s outstanding. V. 90, p. | Memphis to Stevenson, Aila.... 272 
373, 448, 1555, 1 1615, a678: V.91, D. ttt OW 92, p. 1180. Bristol to Chattanooga, Tenn.. 242 
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AILROAD COMPANIES 


R Miles 
[For abbreviations, &c., see notes on page 6] 


Date 


—— Where Interest and 
Dividends are Payable 


Amount Rate Last Dividend 
Outstanding % and Maturity 





Southern Sener Cane 
East Tenn Virginia & Georgia Div mtge g..Un.sc* 

E T Va & Ga cons M ¢($ ).. --Ce.xo&r 

Knoxville & Ohio lst M : (V 79, D 1466) - a oe 
B—Southern aoe Dtvtstonal 


East Tennessee li bona 7 Om 
* Memphis Div ist ors: ($8, 000, (000) goid ---G.xo°&r 
Aiken += first mige gold (V V eiibenn 


p 826 Mpx 
St Louis Division 5,000, 1000-1 xe%ter 
Mobile & Ohio ROR SF, ob bile & | &O 

C—On Pr tes prestoase Const 


Atiantic & Yadkin 19) or ia ° 

-. Ce.xe 
ys & Mecklenburg i er gold g.-...x0 
aAtianta & Chariot 


lst M 14 BO | Ser B Se) Ceyc*&r 
; 530 008 0008 0.00 Sas eye 


Owned by (*) or 
aGeorgia in xt iret paortgage amg guar .. 
aNorth Carolina fo ae ide aren iam 
aMobile & Birmingham RR prior lien gold ..-Ce.x 

First mortgage $1,200 200.000 Ba.x 


Northern 7H ne R y—See ‘that company 
aAtiantic & Danville ‘rst mortgage... saitthah andicimay tints ae 
Second mortgage gold ..-.... 
V & Southw—lIst M 
Consol Mtge $7, .G.x 
my won E due $25,000 s-a(V 93, -P 1106)-Ba.x 


do and 23 | Ss ay 

Southern Railway, Carolina Division— 

a8o Car & Ga lst M g ext gu call 107% % Ce.xxxc* 

*Spar Union & Col $1,000, ag ely ae &Spg¢- oe” 

General mortgage $18,000 7s Riighic =. 

Transylvania ist M gold $500, G.xc* &r 
thwest Penn RR—See Pennsylvania RR 

uth western (Georgia)—-Stock (see seat) ny 
Southwestern R Ry (Younes) —ist 
Spartanburg Union & Columbu 


a8 


=e 
35 


Sine Sa 
Ss 2885 S8See88 SSS 


~ 
- 
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July 1 1930 
Nov 1 1956 
July 1 1925 


Sept 1 198 
July 1 1996 
July 1 1998 
Jan 11951 


J P Morgan & Co, N Y 
do do 

do 

do 

do 


do 
do 


~“eo 
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See? See 














Apr 1 1949 

Mar i o1aK % 
ar 

July 1 1944 


= © Maven & Os. N Y¥ 


do 
US Rand & . aes N ¥ 
Central Trust Co, N Y¥ 


ipa é ¥ 
Burlington,N G 
JP Mexeen & ayy Y 
do do 
Bankers Trust Co, N ¥ 
Faquitable Trust Co. 
ny Trust Co, N Y 
oO 
—— Trust Co, N Y 
° 
Guaranty Trust Co, N Y 


J P Morgan & Co, N Y 
do do 





De ow 
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PH Se BUSS ED SD 








Apr 1 1946 
Feb 1921 3K% 
uly 1 1945 
July 1 1945 
Jan 11921 2% 


July 1 1948 
Sale 1 1948 
wom 1 2003 

r 1 1958 
Ne. 1921 

Dec ‘31-June’23 
Sept’21-Mar '24 


May 1 1929 
Jan 1 1995 
July 1 1952 
Jan 1 1956 


S333335 S233 


Oman AOrhachp PPOINO 


ie oe oe aK 
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do do 
Guaranty Trust Co, N ¥ 


Jan 5 °21 24% 


Macon and Savannah, 
Oct 1 1937 _ 


New York 


oe 8222 SReRPRRee S222 Fee 
Oe, eeu Z AO cee aaarO «wmZO 
ee Z 


Orn 
x 




















d—(*see this co.)— Miles 


Lease Roswell RR 
—— & Chariotte Air Line, 
a 


Ensley Southern Ry 

»N C., to Armour, Ga. Other roads 
aes Midland Ry 

*Mobile & Birmingham RR.— 


Hardeev’e, S. C., to Savan., Ga. 
Mobile, Ala., to Marion Jct. - 


Washington, D.C., to Alex., Va. 
Stevenson,Ala.,to Chattanooga, 


Tenn., &C 
York, Ala., to Meridian, Miss. . 
Kentuck & Indiana Term. RR. 
Selma, N.C., to Pinnere Pt., Va. 


Savannah, Ga., to Jacksonn, Fla. 


Ga., eee branches to Co- 
lum bia &c 
Camden, 3, o ,to Marion, N.C- 
Biltm., N.C., to Al — 
Other branches 
*Richmond & Mecklenburg RR. 
Lockhart RR. 


[oleae 
aI=Be Ne 


Total mileage Dec. 31 1918 -7, 3 
Leased to other companies... "120 
Balance oper. Dec. 31 1919 .6,983 


Controlled—operated aratelu— 
Conner & Gr Greenville RR 


Leased (*see this co.)— 
*North Carolina RR.— 
Goldsb.,N. C., to Greensboro, 
Charlotte 
Atlantic y Danville R 
Norfolk bag Pa ihe 
*Virginia & Ww 
Controlied = Securtttes— 
State University RR 
North Carolina Midland 


Leased for 50 years from July 1 1912. Bluemont branch, 54 m.. to Wash.& 
Old Denniston y. Water tines—Chesa e 8S. Co., miles 

Also oas one-sixth interest in Peenencne Sy asntastee Co., owning line 
between Richmond and Washington, 115 miles. V. 75, p. 449 

Has trackage rights over Atlantic Coast Line RR. between Savannah, 
Jesup, Ga., and Jacksonville, Fla., 152 miles 


Affittated—(See each company). 


Alabama Great Southern 312| Northern Alabama 
Cincinnati N. O. & Texas Pacific._337 | Georgia Southern & doc we 
.166| New Seton & Nort 
Western RR. (V. — 
N. On R34 miles, was acq 
ut remains a separate corporation. V. 


ORGANIZATION. an. 1894. V.58, p. 363,385, 058, 874, 1016,1058. 

In 1903-04 jointly with uisville & Nashville acquired $13,680,300 of 
the $15,500, Chicago —~ tg 7 Re & Louisville stoch in exchange ‘or 
their joint 50-year 4% bonds , 1029, 1090. 

In 1916 pure ost of meee of N. O. & Northeastern RR., which 
see: also V. 104, 74: V V. 105, D. 0 

Effective Mar. Pi 1920, for the feeitines of administration, the lines con- 
stituting the Southern Railw system were divided into ag 3 groups, viz.: 
1) Lines West—Cincinnati New Orleans & Texas Pacific Ry., bama 

reat Southern, New Orleans & No arriman & Northeastern, 
Cincinnati Burnside & Cumberland River. Northern Alabama, Geo 
Southern & Florida and the St. Louis Louisville, Memphis, Atlanta, Colum-, 
bus, Birmingham and Mobile operating divisions of Southern "Railway: 
ey Lines East—the followi gy oe ivisions of Southern Railway: 

ashington, Danville, Charlotte, Ri ond, Norfolk, Winston-Salem, 
Columbia, Charleston, Spartanburg, Knoxville, Coster, Appalachia, Ashe- 
ville, Murphy and Transylvania. 


STOCK.—Authorized $120,000,000 com. and $60,000, ag? 5 
pref. stock. As to whether the pref. is mer Wer see V. 72, 6. 
DIVS.(%) 1’ a 02 to “06.'07. ‘O8-'10. "11. "12. 13 °14 15’ ie'iz. "18."19.'20, 
Onpref...jf4 5y'’ly 4 0 ee 5 4% none 2% 5 5 text 

In aes 1914. 26 % cash; Oct.. 2%. payable in 5-year 4% nberens 

scrip. V. 99, pD. 1053, 749. The dividend scrip was pet d off, 

Pp: > ig on Nov.11919. V. 109, p. 1701. Dividends resumed in 1917 with 
318 To ‘Nov. 20. April and oa 1918. each, 244%; June and Dec. 1919, 
44% each; June eae hey? 1920, 2%% each. Action on June 1921 div. 


<7 deferred. V. 12, 2085 
BONDS AND NOTES ‘—In Feb. 1917 the plan for the creation of a 
103, p. 1593, 2079; V. 104, p. 765; V. 105, 


Revanee and Impt. Mtge. V. 

In Feb. 1919 sold (V. 108, 581) an issue of $25,000,000 three-year 6% 
notes dated March 1 1919 a nd ae Pe | 1922, but subject to prior 
redemption, all or part, Fy a4 $1,000, $5,000 
$10,000. Secured by deposit 2 $13, 500, 000 Development and General 

he proceeds paid $25,000,000 maturing egy’ 





Southern Railway interests, 
107, p. 1670. 


non-cum. 


Mortgage bonds. Outo 
4 A Conee’ Mige. for £8 120.000, 000. gbstract, _ A 5 p- eg see V 

R. 1350 . 84, og . 89, 1598; V. 2. D. - 97, 300, 1205; 
99, D. 18s 100, p 3] 0; 02. p. 610; V. 103, nO. v. 007, p. 1921. 

of Ala. Cent 


The $1,000,000 First ay. due July 1 1918. 
were acquired by So. Ry. Co. and pledged under its first consol m mtge. 


Application of $120,000 ,000 First Consol Mortgage 5s of 1894. 
Issued to Dec 31 1918 (of which $154,200 in treasury) 7 
Issuable only ani bonds”’ (see ace p. 785 


le f 
1) To retire prior a not 
To retire equipment obit Sete ma Se oe 
To acquire capital stocks 
For Eastern Division op Chey, Central 1 (option enews 1 
To grovese L.. Lng soquens and yr te under 
ons (a) a 
for a cere and equipment and (b) in exchange for first 
mortgage bonds not ¢ in amount the actual cost 
thereof of ter acq iad 
On Dec. 31 1919 0} 255 O08 ot ae evelopment & Gen. Mige. 
were outstanding a urther $59,824,000 was available for company’ 
including $43,500,000 ph ene as collateral for notes. In Jan. 1921 


3 
4 
5 


5,990,- 


000 were issued and pledged as security for Govt. loan. V. 112, 163. 
These bonds subject to underlying liens, are now said to be a direct mort- 
gage on some 3,880 miles of road, a collateral lien on 1,175 miles, . an 
ate of leaseholds on 1,813 miles, and cover also as of Dec. 1 191 
31,151,900 oer value) securities, including $17,889,000 divisional and 
allied company «Po nds, $13, ons 900 allied papery ‘and Te mpany 
s 82, p. 397; V . 86, p. 1468; V. 88, p. 565, 626, 1622: V. 105, 


D. 1530. 
Divistonal first mige. 5s were issuedin 1898 on acqouns of purchase of 
Mem. & Oharl. Ry. te ra? issue, $8,000,000. . 67, p. 179; V. o). 
. 436; V. 84, p. 392. Second mitge. aa former Mem. 
: $2,500 800 ‘of her ‘of which $1,500, owned by igaltees 
. Jan. 1 000,000 reserved for improvements. St. Louis 
mtge., V. 72, p. 138; v. 84, p. 392. 

e collateral trust Fh gh. of 1901 have n issued, $ for $, in exchange for the 
Mobile. & & ym corti host a ey a & by a pledge ‘ot which they are secured. 
Stock nates for & O. stoc fate now entitled to dividends at 
rate of 4% 7, porpete 08 fv the p. 242, 522); § $5, 356,000 of the 
39,472 000, nas and Fa O. 200 o Aig Ri 017,000 k have been de- 

posited. 9: V. Lo. pose Mh wig 
5 olntiy vith 4P- Saale & Sen Fransisco 1 RE. RR. guaranteed bonds of New 


Orleans Terminal Oo and pupscduent control ofp 
(see Bt. L. & San Fr. “Bian, V 807). Wey O38, 699; V 
D. 978: 


R 


ment trusts, . 82,p a.% V. 88 
ef po 366; V v. 53° bat AS 102, >. 1897; V 


ry: to pte or, Pek of Hreaty ‘Oorctins & G y 
1919 see Sou. Ry., Carolina Division, below, and V. SOR. B. t 1 tyl 1512. 
Equipment trusts issued to Diréctor-General for rolling stoc k allocated 
to this company | =; stir 5 eee A 
Government 2, P. 
EXPECTED COMPENS ION. wat A Apr. 1921 the Federal contract 
had not been signed but the average railway operating income for the three 
ears ended June 30 1917 has been certified by the I.-S. C. Comm. to be 
18,728,537. 109. B13 has been made for additional compensation of 
771,399 09. PB. 33 Extension of Standard return for 6 months 


ined. V.1 
TEST Jan. 1-Mar. 31—— Jan. 1-Dec. 31—— 
~~ aati 1921. 1920. 1920. 1919. 
Gros $31,644,266 $37 ,404,560$151,864,389$129,787,811 
382,173 5,712,294 18,282,014 11,926,597 
REPORT.—For year ended Dec. 31 1oae: 
Years ending— 1919 1918. 1917. 
Gross oper. revenues. *$126, 339, 238$129,787 ,812$126,574,297 $90, 716,569 
Net, after taxes *12,345,952 11,926,598 30,976,625 26,429, ‘962 


Certif. standard return- - 108, ‘982 18, 653, 893 18,653,893 
Other income ,850, '938 2,230,127 2,178,734 3,380,200 


Total gross InGOMRO....- is 305,473 $20,884,020 $20,832,627 $29,810,162 

Deduct—Rents, 3 

Interest on debt 603,665 \11, 725, ‘873 1 

Pref. dividends_._.(24% aah ‘500, 000(5)3, 000,000 (5)3, 000, 000(2 1%) 150000 

Add’ns & betterments-- 8 8,707 120,210 
807 695 761'52 6 


Corp. exp. & war tax.-. 

Balance, surplus $113, s18 $2,137,260 $2,700,205 $12,417,206 

* For 10 months. x For 2 months 

OFFICERS.—Pres., .o Harrison, Wedeneron, V.-Pres., H. W. 
ao Washington; R. B. Pe am, Atlanta; L. Green, F. 8. Wynn; * Treas., 

Parham, ashin ton; . A. McCarty, 120 f B’ ray 

” Saahene —Fairfax Harrison, ‘Belvoir Vass .; Henry W. a) Washiz 
ton; Edwin A. Alderman, Charlottes Va.; John Ken Bench Ri 
mond, Va.; John OC. Kilgo, Charlotte, N. ‘O.: Robert Jemison Sr., Bicmise 
ham, - Adrian Iselin, Devereux ‘Milburn, Charles Lanier, Jackson 
Reynolds, “Gu y Cary, New York —(V. 112, p. 163, 373, 470, 653, 746, 850, 
1026, 1868, 9077, 2085. 

Ss. C., to 


SOUTHERN RAILWAY CAROLINA DIVISION ~queves 

Hardeevillc, 129 miles Caories , S. C., to Augusta 7. 5 137 m.; King- 

ville, 3. C.. "to Marion, N. e808 m.: branches, &o., 381 m 

Leased the Southern Ry. Stock panos "$7.79 

$4,176, 200 owned by the uthern Ry 136. 

$5.250.000 So. Caro. & Ga. Ist M. 5s, ay May 1 1919, = the 

of extending their bonds for ten years ‘at 5 

a > come bonus of 24%. ‘The extended bon 

rincipal and anperees by the Southern Ry. Co., 

10 \% and int. . 108, p. 1166, 1512, 2023. 
spurawaaren RR. (Geor .—Owns Macon, Ga., to Eufaula; Fort 

Valley to Columbus, Ga., &c., with branches total, 333 m. Leased for 101 

years from Nov. 1 1895 to Central of Georgia Ry: rental 5% on stock. As 

$0 sais. see V. 71. p. 809; V. 73, p. 1062. Office, Macon, Ga.—(V.110,p 


SOUTHWESTERN RY.—See p. 140. 


SPOKANE INTERNATIONAL RY.—Owns Spokane, Wash., to East 

rt seen, on Can. Pac. R .37 m.; leases for 50 yrs. Coeur d’Alene & 
Pend d'Orellle Ry., Coeur ‘Alene Jct., Idaho, to Coeur d'Alene, 9.04 =: 

Corbin Jct. to Bay View, Idaho, 11 +) BS a operated under trackage 


in Spokane, 3.67 m., total operated oF go gt m. Fhe Caneiien F' 
. 89, p. 594. Stock, $4, 200.000: Ledpame $1 











privilege 
%, at the same time recei 
are guaranteed ere tal Go 


and are subject to lat 


1981; 


Go. on Dec. = 1918 owned $3, pital stock. 103, tt) 


V.99. p. 539; V 
Vode 156, a 


tks 608 sur.$173,667 
325 sur.77,371 


Jan. 1-08, a 


$83 


. Nat Earns. Oth. Inc. 
$493,195 si3171 
370,696 293, 
——e 1-Mar. a} 


1920 1920. 
518 $1,566,775 a 348, 
$598,518 . 3,194 = cl 


1919 1,248,090 
EARNINGS— 
ross 


Edmund Penn 





00. W Webs beter, Minneapolis 


Pres. n; Sec. 
A. T. Herrick, Spokane, Wash.—(V. 104, p. 2455 
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(Vou. 112. 








RAILROAD COMPANIES 


Miles Date 
[For abbreviations, &c., see notes on page 6] 


Road Bonds 


_ When | Last Dtotdend ‘Places Where Interest anc 
Payable | and Maturtty | Dividends are Payable. 


Amount | Rate 
pemitensattid % 





sogkane [itegegtionsl — Set M $4,200.000 g Col. vc* 143 1905 
Coeur d'A & Pend d’O ist M $544,000 U ° 22| 1910 
sok P & S-—ist M 125,000,000 gr 5 1911 
spuyten Duyvil & eere-soe New York Centr al RR 
Pe eee $300,000 gold. Un.xc* | 24 1898 

: Staten poland Rapid Transit— See B altimo 
stephen North & So exas R Mg fg4 red ed 105c*| 105) 1910 
stony —18tM$350 ,000ext o7. gu (V 85,p532) _F Px) 10, 1872 
ares ve" = R—First mortgage $400,000 _. ..zc) 1894 
yun bur 


sun tock (3% rental Bos. & Maine) - eee Bee 
Suaneustenna Bloomsbur gy SES Penn wives ia 
Syracuse ehamton & N R.*...3 12% rental... --. $1 
fallulah Ay ery ey OEPEAE? - 

fampa & Gulf Coast—1 o gu ‘red 105.CoBa.xc* 
fampa & Jackson ville—First mtge (see text) - 
fampa Northern—First M $5, ,000 ¢ red 106._O 
Tampa Union Station Co—First mortgag | 
favares & Gul a ore M gold Bax 
Tenn Ala & Ga—\ist M $5, 000 g red 110__Em.xc* 
fenn Cent—Prior lien M $4,200, 000g red 110_MSt.zc* 
Receiver'’s certificates (V. 104. p. #900) 

Receiver’ s certificates 








58 1 
77| 
dk oe 


General metinane $20. 000,000 gold (see text) --5C* 


| 





x 
 eenatad Wilkes-Barre— Sunbury & Lewis town- See Pe ansyiv 


|Amer Exch Nat N Y 
Central Union Trust. NY 
Union Trust Co, N Y 


NY and Com Tr Co, St L 
Reading Terminal, Phila 
Safe Dep & Trust Go, Bos 


1% ‘Manchester, N H, Nat Bk 


3% | D L &€ W RR Co, NY 
Guaranty Trust Co, N ¥ 
New York & itimore 
Oct 1914 int not paid 
Old Coleny Tr Co. Bestop 
Safe Dep & Tr Ce, Balt 


Interest not paid 
In default since July 1916 


$4,200,000. 
73,710,000) 


July 1 1955 
July 1 1960 
Mch 1 1961 


Jan 11929 
July 1 1940 
Oct 1 1957 
Apr 1 1924 
Jan 1 1921 


May 1 1921 
Mch 1 1959 





mR KK BRK 


wm © ARO & BOO 
? ® @@22 & FPP 
& OOaq, & Wee 


ry 


AXOASDA coENacn 
nin 2m ® 
1 SOD > 
RH HR Br SS LS 
aPuZuo0Ow 
my 


; Sale of road 


Jan 11954 In defaujt since July 1908 




















et pre te PORTLAND & SEATTLE RY.—(See Map Northern Pactftc.’ 


er. (549.98 m.)\— Mtles.| Corporations Controlled— Mties. 
ash.,to Portl.,Ore..372.50 Oresen Trk. _ * .(V. 89. p. 666) .156.9 
Goble, Ore., to Holiday, Ore.. 79.41| Pac. & East a” 108, p. 579) 32.9 
Lyle, Wash.. ‘to Goldendale, Wash42.21!| Oregon Elec (V. 92. p. 

arrenton,Ore.,to Ft.Stevens._. 3.54| 323: V. 107, p. 79188) 156.26 
Trackage rights -17.03 UnitedRys. (V. -YO,p.1297. 1364)28.14 
' eases tibridge: to Goble, Ore.35.29| Great Northern Pacific 88 Vo 

From Vancouver, Wash., to 4 point oear Portiand, Ore., the line Is owned 
as to an undivided 2-3 by this company and 1-3 by Nor. Pac. Ry 

Jointly controlled by Northern Pacific and Great Northern. Stocs auth. 
$62,500,000; outstanding $40,000,000 Sauaily owned by Vor. Pac. and 
Great Northern, together with the $73,7 000 bonds issuec which were 
jointly guaranteed and held in treasuries a ‘tae companies 

Of the Ist goid 4s of 1911 ($125,000,000 auth. issue), redeemable at 108 
and int. after March 1 1931, $80,000,000 are issuable for corporate purposes 

.000,000 are cooervee for uisitions, stocks and bonds in other com- 

panies, and $20, reserved for impte., &c.. at not exceeding $1 .600,- 
000 a year. V. 92, P. as Govt. dake settled, V. 111, p. 190. Final 
settlement, V. 111, 16 

Equipment trusts "$817, 500) issued to Director-General for rolling stock 
allocated to this company. See article on page 3. 

oop 1-Dec. 31 


Jan. 1-Mar. 31 
EARNINGS— 1920. 20 91 
$2,004,379 +. 154,845 $7,275, 263 


1921. 
NS i a le $1,661,193 
Net after taxes____._-_- 76,771 349.913 1'330. 734 1 428,221 
In settlement with Government as of April 30 1920, compensation was 
allowed at rate of $2,107,395 ad r annum. 
Corporate income account based on estimated 6b ho taaaatage 


1919. 1918. 919. 918. 
Govt. compen Bond, &c., int.$4, 307 ,720 $4, 007° 977 
sation (est.) $3, 417,226 $2,096,225 Amortization _ a ,618 444 618 
Other income. 54,975 36 ,815|Misc. expenses 6,677 15,311 
Rentals & misc Balance, def_. 1 ABT’ 781 a2 793 976 
40 ,967 115,707 


tax accruals. 

a After taking into account $2,332 for property adjustment 
Federal control, $7,310 fo -evenues prior to Jan. 1 1918, and $33 
expenses prior to Jan. 1 1918. 


Pres., W. F. Turner; V.-Pres., Geo. T. Reid; Sec., Robt. Crosbie; Treas., 
Chas. C. Rose.—(V. 111, p. 190, 1473, 2230, 2326, 2521; V. 112, p. 163.) 

SPOKANE TERMINAL CO.—See ‘Electric Railway’ section. 

SPRINGFIELD (0.) UNION DEPOT CO.—(V. 77, p. 770; V. 79, 2589 


STATE LINE & SULLIVAN RR.—Owas Monrocten, Pa., to Berenice 
Pa., 24.06 miles. Stock, $980,250 (par, $5u). Dividend, 1%, paid Dec.7 
1904 Mortgage covers 5,000 acres a lands. The bonds are subject to 
call at 105 after 1914 at par. V. 67, 209. Road leased till 1934 to 
Pennsylvania & New York Canal & RR. (rental, $40,000 per annum), and 
so operated by Lehigh Valley .—(V. 74. p. 479: V. 76. p. 332.) 


STEPHENVILLE NORTH & SOUTH TEXAS RR.—Owns Gatesville 
to Hamilton, Tex., 31 .64m.; dson to Comanche, 31.86m., and Hamilton 
to Stephenville, 42.23 m.; total, 105.73 m. Stock - owned by St. Louis 
Southwestern Ry., which leases the road ee July 1 1913 as part of its 
Waco division.—(V. 96, p. 1090, 1490, 1841.) 


STONY CREEK Meng —Norristown to jametale. Pa., 10.22 miles; tota) 
tracks, 14.15 m. Stock, $300,000 auth. $50). of which $176.100 out- 
standing, the Reading Company A 110,900. Bonds, principal and 
ons Searoutess by P. & R. RR. Co 

p 


SULLIVAN | COUNTY RR.—Road from Bellows Falls to Windsor. Vt. 
26 .04 miles. Operated ted since April 1893 by Boston & Maine as agent under 
lease of Conn. River. the Sullivan County receiving earnings over charges 
with a minimum guaranty of 8% stock. 

Stock, $500,000, owned by Vermont Valley RR. For year 1920, gross, 
$986,045; net after taxes, $186,839; other income, $46,025; deductions, 
$41,047; surplus, $191,817.—(V. 105, p. 1414 


SUNCOOK VALLEY RR.—Owns Suncook wo Pittsfield, N . 17.88 
miles. Leased till Jan. 1 1912 to Concord & Montreal (merged into Boston 
& Maine system) for 6% on $240,000 of capital stock, and renewed for 
two years at 3% on full capital stock, $341.700. Operated under same 
temporary arrangement on same basis as last renewal to April 1 1921, 
but re to termination on two months’ notice by either party. V. 93 
Pe 17 f if - 380; p. 280. Pres., Frank W. Sargent, Manchester, N. H 

p. 


SUSSEX R wanes 
ated by Del. 
stock. 


ocean 








rior to 
,760 for 


e to Franklin, N.J., and Dranch, 3U miles. Upse: 

estern, which owns & majority ot the $1. _ oo 

Dividends a earnings of 1899, 3%: 1900, 47%; 1 to 1903, 

incl., 2% yearly; 1904, 5%; 1905, none; ; 1907 and 908; 

1909. 2%: 1910 to 1920, none. Year peor Re. Dec. 31 1919: Gross, $228, 873: 

¢ - Der. Gs ans ete (339; other income, $3,278; deductions, $9,404 : bal., 
e 


SYRACUSE BINGHAMTON & NEW YORK oh. —eaees a 
Binghamton, N. Y., 81 miles. Stockhold oiders, votes & my * 6 elt ok ie the 
during its corporate existence the D Western RR. for 
12% on the $2, ,000 stock, of which = tr last advices owned 
$2, 165,400. took effect Oct. 1 19)2. In the suit of minority stock 
ers Justice Giegerich in the Supreme Court in N. Y. on Nov. 16 1916 
Gootded that the lease of 1912 was inequitable to the minority interests 
This decision ag reversed will a the modification or annulment 
: 103, p. 1982; V. 95. p. 481. 
} 38, . 90. 91. 1892 't to 1909— ‘10 to 12. Since to 1920. 
12 8 8 13 Ah te aot quar.) 10 yrly 12 yearly. 
OL Ai! FALLS R Lie O C lia, a wo ® 108. B. ae C.. 58 
A — Owns Corne a., ranklin, 
af Ablul thern Ry. ,000 common stock, of which $199,500 
and $123,400 pref. stock cx and $1,519,000 bonds are d ted under its 


oe 





de we oe and mage 5 morveaee. Vv. 88, p.687, 750, 884. Year ending 
7 8640 tal 4 0; oper. def., $2.666; other income, $463; 
| lg $77. age ef., $80,067.—(V. 88, p. 750, 884.) 


TAMPA & GULF COAST RR.—Operates from St. Petersburg to 
Tampa, Fla., 55.02 m., including trackage, 7.54 miles; Tarpon Springs RR., 
Tarpon J unction to Port nag 31.7 miles. Has a 50-year trackage agree- 
ment with Tampa Northern RR., giving entrance into Tampa and use of 
Sap The eserd’ Air Line Ry. guarantees the bonds, prin. 
and interest, but does not own the stock. 

Of the lst 5s ($5,000,000 authorized issue) the remainder is issuable 
-” Boe ge or branches at $12.000 per mile, or. in case net earnings for 

age ear shall have been 1% times the interest on outstandin 
peanie. additional bonds may be issued to such an x “4 that the tota 
shall not exceed $17,500 per mile of main track. V. 96, 1425 
Charles H. Brown; Treas.., R. L. Nutt, New York.—(V. ‘98. Dp. 1425.) 


TAMPA & JACKSONVILLE RY.—Sampson City to Emathblia. Fia. 56 
m. Stock auth., $1,000,000; par, $100; issued. $604.900. The first 
6s are limited to $10,000 V. 89, p. 1543. Coupons due Oct. 1 
1914 in Saleate. Bondholders’ committee: Henry L. Cohen. 61 Bway., 
Ohairman A. Smith, pastierd, and Wm. Shillaber Jr.. New York, with 
Graham y Pinon 61 Broadway. 
Year ending Dec. 31 1918, Day $88,332: net, $17,181: interest on bonds, 
am ° ther charges $19,856; bal., def., $28.675 In 1917, gross, $74,- 
bal., 7 def. 20,037. Pres., F. J. Lisman, N. Y.: V.-P. & "Mer... 
a ty - Gainesville. Pls. Sec., W. G. Edinburg, ow Ya— 
ti 30. Dp. LITT 3: V. 103. p. 1302 


TAMPA NORTHERNR band Tampa, Fla., to Brockeviie, 50 miles. 
In July 1912 a Seaboard Air Line Ry. acquired entire stock. V. 95, p. 49. 
112. Stock, 50, ; common, $500, . Bonds authorized issue 
($5,000,000) re limited to $10,000 per mile of road, 80% of the cost of new 
equipment and the actual cost of terminals. V. 87, p. 814: V. 89, p. 1484. 
Seaboard Air Line Ry. guarantees $200,000 notes and has deposited as se- 
curity therefor $480,000 of Ist & consol. M. bonds. V. 95, 892. Pres., 
8S. Davies Warfield, Baltimore; Sec. & Treas., R. L. Nutt. 24 Broad St.. 
N. Y.—(V. 111, p. 793.) 


TAMPA SOUTHERN RAILROAD.—(V. 110, p. 872.) 


TAMPA UNION STATION CO.—Property used jointly by Atlantic 
Coast Line RR., Seaboard Air Line, Tampa Northern and Tampa & 
Gulf Coast RR. 


TAVARES & GULF RR.—Owns Elisworth Jct. to Ocove, Fla 
niles; Wait’s Jct., to Clermont, Fla., 3 m.; trackage, Tavares to Elis- 
vorth Jct., m.; total, 37.34 miles. Incorp. Mar. 27 1890. Stock, 
$250,000; par. $100. Bonds, $299.000 Ist 5s (auth. $9,000 per mee): 
see table. For year 1920, gross, $65,142; net after taxes, def., $18,70 
interest, &c., $35.709; bal., def., $54,414. For year 1919, gross, $40, 660° 
net, after taxes, def., $34.336; interest, &c., $34,534: bal., def., $68,871. 
Pres., Henry H. Jackson; Sec., 8S. H. Jackson, New York. Office, Tavares, 
Fla.—(V. 112, p. 654.) 

TEMISCOUATA RY.—(See V. 107, p. 1838.) 

TENNESSEE ALABAMA & GEORGIA RR.—Owns road from Tennessee 
State line to Gadsden, Ala., 86.74 m.; branch, 1.38 m. trackage to Chatta- 
nooga, 7.85 m. V. 91, p. 1628, 336: V. 92. p. 323. Gen. Mer., Charles 
Hicks was appointed receiverin Dec. 1920. V.111, p. 2424; V.112, p.1284. 

STOCK .—Authorized, common, $2,350,000; preferred, $750,000. 

BON DS.—Bonds ($5,000,000 auth. issue), $1,500,000 nominally issued. 
none actually outstanding. These bonds bear interest at 5°%, except the 
first $1,000, 000, which for the first 5 years were entitled to interest up to 
5% only in so far -  <g Rove semi-annually, and thereafter to fixed 
interest at 5%. . 528, 323. To April 1921 no interest had been 
paid on the + TPR, a Rd had been written up 

For 1920, gross, $178,461; net, def., $129, O54: deficit after charges, 


$138,645. 
Bianchard; 


, 28.02 


Pres., J. J. Slocum; V.-P., Henry W. de Forest; Sec., H. B. 
Treas., 'E. ©. Osborn. Exec. office, 111 B’way, N.Y oT 112, p. 1284.) 


TENNESSEE CENTRAL RR. —Harrimao, Tenn., westerly to Hopkins, 
.24 miles , 40.44 miles; sidings and spur tracks, 76.91 
miles; lines at N —.. coomatennin. 20.17 miies; total, 370.59 miles. Leases 
2001 a Terminal Co. (terminals, oridge and 17. B.. miles of track). 
V.79. p. 213: V. 87, p. 39. Olity of Nashville . owns $1,000 cap. steck. 
On Dec. 31 1912 receivers were - /“* McAllister aan H. W. 
Suey "ine now receivers. 1291. ‘Jan. 1913 coupon on 
mortgage in default. Virhe ila sale has been ourned 
rom time to time. To be sold subj. to $4,014,000 undisturbed Prior Lien 
Mtge. bonds of 1904. The Court in Nov. 1920 denied the applicaticn made 
on behalf of the Southern Ry. to foreclose the Prior Lien 4s of 1904. V.111, 
. 2042. Suit to foreclose, V. 111. 2141. 2326. Motion for sale denied, 
112, 7+ 1145, 1868. Nashville erminal Co. rent paid in full to July 1 
1920. ovt. loan and sale of bonds, V. 112, p. 2191. 
The Illinois Central which on Dec. 31 1919 owned $1 .338 ,000 Prior Lien 
bends will, it is believed. eventually buy in the property. 


SECU RITIES.—Stock outstanding. $8,000,000. ali common (par $100. } 
PP is perer lien 4s of 1904 (originally 5s, stamped 4%) are subject to call a 
1. Central RR. and gp Ry. own most of the 4s. V.30, > 1058 
“— ve or Gen. 5s. — Alexander J. Hemphill (Chairman); 
Lewis assau St.. ; Guaranty t Oo., N. Y.. 
204, 488; v. 102, 


1810: V. 103. p. 1119. 
000,000 a avers. Tr. Co St. Louis, 

Gop. 2i 13. The Nashvllie Term — e. is for $1,000. : 
gee th that company and V. 104, p. 257. Ourrent liab ities Dec. 31 1919, 


Jan. eres 3]$—— Jan. 1—Dec. 31-— 
Ps re g 919. 


1920. 1920. 
$703,236 $2,928,925 $2,489,537 
def2,860 def103,160 def402,498 


trustee), 


def71, 331 
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RAILROAD COMPANIES 


Date | 
[For abbreviations, &c., see notes on page 6] 


—! | 


Mtles Par 
Road 


Value 


Amount Rate | When | Lust Dividend | Places Where Interest and 
Outstanding 7% 


Payable | and Maturity | Dividends are Payabie— 








Tesneoeee R First : 34,500, apd map &r 
ilroad A First m 


gst call (text) Ce.xe° &r* 

= = ‘Let — stock guaranteed .. _. .. 
— stock guaranteed (endorsed) - -— 

First mortgage CS ae deine 
Tunnel RR of St bate stock guaranteed tenon 
Terre Haute & Indianapolis: Terre Haute & Loganspor 
Terre Haute & ria— 

First mtge $2,500.000 goid & i (end) _Un,zc* 
Texas Central—Common stoc 75,000 authorized 
Reg a ctock ae non-cumulative $1 325,000 auth _. 
000 4s) _F.xc* 


old red 110 ($150, 
Texas ras Midland } RRP rat Betundine msee $2.500,000 
nsolidated mores 


Main lin 
000... -G. sc* &r 
feline Div ist Ld 
Texas Tra ee 


e for 
$20. get Un.zc* 
re not assumed) 
Burrs Ferry nema od & ie Cue mortgage. 
fexas « Pacific—First ponest (new lst) Mg-- FP.xc* 1 .387| 
Second Cons Inc M ($25,000 yo § (see rem)_Ba.xc*| 1,387) 
Louisiana Div Br lines iss M gold $12,500 pm_Bax| 456 
Equip bonds, series 8B, due $30,000 semi-an.... x aaa 
ao ao do Series ‘Dane $25, 0u0 ee 
do do do Series EE due $60, 000 s- 
Tioga RR—First M extended in 1882 & 1915 gold=-2 
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111 
208, 
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a, b, c, Additional amounts held in treasury and by truste es Dec 31 1919 
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$ 1.000 


iation— mtge 889 1,000 

maciidated i y $12,000,000 aaa” tase 1,000 
1,000 ie 

100 

600 &c 

a lia RR 


| 
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, default 
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| 


g 


ee2ee5 
SSsses 


ssssesgiess 28 


i) 
ram GS BS et a 
© 
— 


is 
3 


a oR 
wR 





\ 


se 





. 
St > Set Ss Ss as > 


DISD on on 
Pl 2 2 eo 
ng D Cy Sg Og OD 





Sept11942 (Penn RR Co. N 
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_ 


ay: 
or 


i 
} 


i 
Commonw'’th Tr Se, StL 
| Bankers Trust Co, NY 
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Yorp. income account, cal. year 1920, gross, $2.437,280; net after taxes, 
det, $108. 437: other income, $587,954; deductions, $960,358; bal., def., 


45 ee of Board, Eben Richards, N. Y.; Sec., D. R. Carpenter, Nash- 
ville: Treas., H. L. Williamson.—(V. 112, p. 163, 1145, 1868.) 


TENNESSEE KENTUCKY & NORTHERN RR.—Leases for long term 
Cincinnati Nashville & Southern Ry., which extends from Algood, Tenn., on 
Tennessee Central RR. to Livingston, 17 miles. . 98, PD 238. The 
Cincinnati-Nashville ae 3 _ is successor to Overton County RR., fore- 
closed Aug. 13 1912; V. 95, 481. The Cin.-Nash. Sou has issued 
$25, 000 mock and $1 50. 000 ist M. tax exempt 25-yr. aid 5s, Y ene Oct. 15 
1937: i O. at Colonial Trust & Savings Bank, Chicago, Ill., trustee; 
jE ol sal $1,000 each. The =e. Kentucky & Foreere has iss ued 
$10,000 stock a’ dno bonds. Pres., Mrs. P. E. Clark: 

Sec. & Treas.,T.C. McCampbell, Nashville, Tenn.—(V. 1i2, p. 1868, 2191.) 


TENNESSEE & NORTH CAROLINA RY. CO.—A reorganization, as 
ef June 26 1920, of the sennesses & North Carolina RR. Operates New- 
Tenn., to Crestmont, N. 19% miles (3 miles over leased track). 
al Ss Pigeon River Ry., West s ‘anton to Spruce, 17 miles: total operated, 
41.48 miles. The road was bought in on June 7 1920 for $200,000 by Fred 
Ely of Philadelphia on behalf of A. J. Stevens, representing the bondholders. . 
Cé vital stock authorized, $250,000; outstanding, none. Pres., Boice; | 
V.-Pres.. W. J. Parks; Sec. & Treas., J. W. Bell.—(V. 110, p. 1189, 3658 ) 


TENNESSEE RR.—Organized in 1918 in Tennessee, following a receiver- 
ship of the Tennessee Railway (V. 107, p. 502). ‘The main line as now oper- 
ated extends from Oneida to Fork M ountain, about 45 miles, with several 
short branch lines in Scott, Campbell and Anderson counties. The main 
line and branches are chiefly used to handle timber and coal. 

The I[.-S. C. Commission in Jan. 1921 authorized the company to con- 
struct a branch line of road from a point on the main line at the mouth of 
Beech Fork of New River, Campbell County, Tenn., in a southeasterly 
direction along Beech Fork and Rocky Fork in “Anderson C ounty, a distance 
of about six miles. V. 112, 470. 

it was reported in Jan. 1921 that the road had been placed in the hands of 
a receiver. 

Income account for the year ending Dec. 31 1919 shows a gross income of 
$13,448; deductions for hire of equipment and interest on funded debt 
amount to $20,249, leaving a deficit of $6,801.—(V. 112. p. 470.) 


TERMINAL RR. ASSOCIATION OF ST.LOUIS.—PROPERTY .—Owps 
and operates extensive terminals at St. Louis, with beit lines and bridger 
and a tunnel 4,800 feet in length; omnes and o erates East St. Louis & 
Carondelet Ry., 7. 78 m., since 1903. V.74, p. 479: V.83,p.1168. Touch. 
ing the Missouri & Tllinois Bb. ldge & Belt RR.. see that co’ ; ‘statement 


ORGANIZATION .—Organized in 1889. The following companies are 
sole owners: Cleveland Cincinnati Chicago & St. Louis, Louisville & Nash- 
ville, St. Louls Iron Mountain & Southern, Baltimore & Ohio Southwestern. 
Missouri Pacific, Wabash, Pitts. Cin. Chic. & St. Louis 4 ry. Rock 
Isl. & Pacific, St. Louis & San Fran., Chic. & Alton, Chic. Burl. & Quincy. 
Tli. Cent., Sou —-. 4 | Mo. Kan. & Tex. and St. Louis Southwestern. 
V. 75. p. 1355: V. 76, “103. These companies agreed under contract to 
use the property ‘tenner and pay as tolls the interest, taxes, rentals and 
other charges, each line to contribute its proportion to the extent of 
oe te ns make up any deficiency from unforeseen circumstances. 
See V. 79, “499. See _ St. Louls Merchants’ oe Terminal RR. 
Saverninant sult, V. 88, . 1374: V. 90, p. 373: V. 91. 

oe of os 7 = remie Court matting all would- So te tenants to use 

545, 1208, 1685: V. 96, p. 136. 


per 
oP rope bt V. 95, p. 
77 98, p 3C4. 1304. Pi 994: 100, p. 1734. 
In Aug. 1920 the Missouri AR... & Texas, St. Louis-San Francisco, 
ye tock Island & Pacific and the Missouri Pacific, members of the 
ation, filed a motion in the U. 8. District Court at St. Louis ,alleging 
that the Terminal] Rallroad Association has failed to comply with an order 
of the Supreme Court with ty to a reorganization ordered in a decree 
on April 22 1912 (V. 94, P; ots A receiver is asked for pending enforce- 
ment of the order. ay 
ederal Compensation 74, 310 yearly during Federal! control. 


LEASES .—The leases of the Bridge and the Tunnel are for their corporate 
existence, and were made Jul 1 e 1. As to 1 see V. 77. p. 299, 
512: V. 78, p. 1908, 2443 V. 81, p. 32, 1666. 


STOCK .—Authorized. $50,000, 000: outetanding $3,087,800. 


BONDS, &c 000 the Gen. M. Ref.4% s. ‘. oom bds. of 1953($50,000.000 
are reserved to retire existing bonds and $3,218,009 
reer early for iaprovenents and acquisitions. 
A sink. fd. commence:! "July 11 retires $100 these bonds yearly 
by lot at 110 and int. if net pe urchasable for less: $1 500. 000 bonds have been 
canceled by sinking fund he entire issue Is sub a) to ay at EO s and int. 
since Jan. 1 1910. See V. 76, p. 267. 383, 481, 807; V. 79, Ba V. 83, p. 
» % 99, p. 50: V. 100, p. io7g: ¥ “104, Pp. 

St. L. Merchants Bridge T er. lst 5s a interest 

en $2,000,000 ist 6s of Merchants’ Bridge. See those companies. 
Equipment trusts issued to gs 0 a for rolling stock allocated 


to this company. see. article on e3 
Government loan, V. 111, . 1184, 2230. 


Jan. 1—Mar. 31——— 
nen en re 


. & Gen, Mer., 


-_—_—— = - 


Jan. 1-Dec. 31-——— 


921. 1920. 1920. 1919. 
$1. 124, 370 $1. 154,954 $4.758. 433 $4,002,716 
Now as eee 2 ee 27 .647 53.284 27,178 


136,361 
ANNUAL REPOS. ee ents Dee. 
Gro Bal.. 


ges. 
$4, 649. 623 def$136, 140083 nn. 702 $5. v6. 447 $332. 641 
(x) 13, 912 805. ,684 $8,228 
x) 3" "756, 911 2, 762 ‘829 wari ts 918 
$3,381.362 $1.024.770 1,568,823 2, 888 114,705 
(x) snceaees ro 


“ye 
Vinnedge; Treas 


nsation due from U. 8. Govt. (subject to to amendment. t) 
a" fis & Gen. Counsel, T. 


; Sec., 
Steinberg.—(V. 111, p. 794, Fitri: 2230.) 





TERRE HAUTE & PEORIA RR.—(See Maps of Pennsyleania RR.) — 
Road operated from Terrre Haute, Ind., via Decatur, to Peoria, Tll., 174 m., 
of whic 138 m. are owned and half interest owned in 8 m., and 28 m. is by 
trackage over ba roads. From Oct. 1 1892 leased for 99 years to the 
Terre Haute & Indianapolis at rental of 30% of age earnings, with a 
minimum sufficient to fo pee * int. on ge the lease ane suoumned re 1 ‘17 
by Pitts. Cin. Ch V. 104, 73; V. 5 Bate . 212. 

owns 700 of the ‘$1, 837.400 ym and o 70, 400 pf obs si: .926,- 
800 common, and Pennsylvania Co. Dec. 31 1919 owned $1,168,700 pref. 
and $269. 300 common. 


KBONDS.—The consols (Union Trust Co., 
enzeew of the T. H. & Indianapolis. 

81. p. 156, 212: V. 72. p. 481. 873. See guaranty, V 81. p. 212. 

EARNINGS.—For year 1919, income from rentals &c., $286 ,086 
incerest, rentals, &c., $275,190; preferred dividends 3%). $55. 122, paid out 
of surplus. 

TEXAS CENTRAL RR.—(See Map Mo. Kan. & ey van to motes 
Tex., 268 m.; branch to Cross Plains, 41 m. we pe = 1 
Pp. 1437: V. 91, p. 95, 1631: V. 90. p. 1556. Mo. 95. Pd Tex. Ry. = 

exas leases the 1 —. ~~ 99 years from May 1 fore: —- authority to 
ore voy $1, S10. G0 f. and $2,672,300 is 

the s ref. an common is pledged as part 

security for M is. Consols of 1910. ‘ ” 

DIVS .—%— —e "04. 
Common... 2% 2% y'ly. 5 yearly. 
Pref _.% 7% 5b yearly Avyriy. 5y ae 
Dividends paid under lease, 5% on both eee. Jul 

Earnings for year 1918: Total available income, $2 
$98,500: pref. divs. (5%), $66,250: com. divs. (5%), $133, 750; miscellane- 
ous charges, $1,288; ba . income, none 

Pres..C.E Schaff: Sec. & Treas.. A. T. Olifton —(V. 104, p. 766, 2012.) 

TEXAS CITY TERMINAL RY. OF TEXAS.—(V. 112, p. 373.) 


TEXAS MIDLAND RR.-—Road from Ennis on Houston & ‘Texas Central 
Ry. to Paris, Tex., 125 miles, of which 14 trackage over St. Louis South- 
west. Extension from Commerce to Greenville, Texas, 14 miles, was 
authorinee in April 1921. V. . Valuation 1917, see V. 105, 
p. 1803; 104, p. 164; V. 107 . Stock, $112,000; par, $100. 

Fy ong Dec. 31 1917, gross, $7 18. 994: net, $177,553: int. taxes, &c.. 
$180,401: def., $2,848. Pres., E. H. Green: Treas., Allen, 
Terrell, Tex. lS 112, p. 1868, 1979.) 

rTEXAS & NEW URLEANS RR.—(See Map So. Pac.})—Houston, Tex., 
‘Oo Orange (Sabine River). 111 miles; and Sabine Pass to Dallas, 314 miles. 
sundry branches, 45 miles: total Dec. 31 1919, 470 miles. 

Annual compensation under Federal contract, $715,136. 

SECURITIES, &C.—The stock is $5,V0UU,UUU, ail Dut $900 owned by the 
Southern Pacific. Dividend of 20% paid in 1909-10 from accumulated sur- 


plus 

Of the $3,997,000 Dallas Div. ist 4s, $540.000 are owned by the Sou. 
Pac. Co. and 179,000 are owned by the roprietary companies. Of the 
$862,000 main line first 30-year 6s, $522, were on Dec. 31 1919 held in 
the Sou. Pac. treasury and the remainder in the sinking funds of pro a 
tary cos. There were also $2,575,000 Sabine Division bonds, all hel 
Sou. Pac. Co. Dec. 31 1919. Equipment 6s, $204,000, all owned oy At 


Pac. 
Jan. 1—Mar. 31—— Jan. 1—Dec. 31—— 
EARNINGS.— 1921. 1920. 1920. 1919. 
$2, 4% 596 $2,367,373 $10,001,849 $8,140, Pye 


N. Y., trustee), carry the 
In 1905 all back coupons were paid. 


"05 to = 191 5-'20. 
Below 

8 1-3 Below 
114 to July 1920. 


int. on bonds, 


"08 to’ oY 1914 
5 6 6 56 


Net after taxes def.99.814 42.348def 1.007.468 612,6 
In 1919, standard return, ‘S715, 3136: other income, $127, ‘563; deductions, 
$827, 937; net income, $14,7 
1918 “standar 14 TILA ’ $715,136; other income, $56,981: interest 
charges, &c., $706,453; expenses prior to 1918 (net), $42.827; bal. -, Sur., 


In the bh yd ending Dec. 31 1917, Pos, $6,410,077; net, incl. other income, 
$2.347 ,987: interest, rentals, &c., $1.00 9; bal., sur., $1 ,342,067, against 
deficit of $49,746 for year 1915-16 fur 103, p. 1211.) 


TEXAS & PACIFIC RY.—.isee Map Mo. Pac.) —New Orleans, La 


-» weat 
to FE! Paso, Tex., 1,150 miles; 


Marshall via Texarkana Jct. and Whitesboro 
to Fort Worth, 335 m.: Opelousas branch, + peldagr to Crowley, La., 57 mi of 
crane es, 402 m.; : total, 1 947 m., deduct 96 m , Sierra Blanco to El P 
ene balance o 9 f 1,851 m 

ct. 27 1916 or L. Pe nk RN ‘and Pearl Wight of New Orleans were 

Ey thee % 3h on ae lication of Receiver Bush of the St. Louis Iron 
tn. & So. 10. of the 9 Jaegment os of $842.000 obtained by him in 
Dec. 1915 rena ng g unpaid. p 88. In July 1918 Mr. Lancas- 
ter was made F . of ‘inte s and other roads, Mr. Wight becoming sole 
receiver. V. 107, ay 82, net, Mr. Wight resigned in Dec. 1919 and J. L. 
LaRCaeeer & ane | Chas. L. were appointed receivers, Mr. Lancaster 


T1088 1 Man v. ‘pe, . 2263. Oil prospecting in 1919, 
Vv. 108, 181. 1722, 2123: VY. 109, p sek ee 


ORGANIZA: TION .—In 1 4 DE ae (V. 43, p. 164: V. 45, p. 401) 
without havin perpenoene sale confirmed, thus arabieoten Federal charter 
he Trans-Mississippi Terminal Co., which was formed to build "ee 
Orleans terminals, in 1914 filled a mortgage to secure $7 .500.000 bonds. The 
Texas acific and Missouri Pacific Ry. each owns ‘one-half ($1 ,000 ,000) 
of the stock and guaranteed ite bonds. Y csedanel to secure a note issue of 
which $3,653,000 were outstanding on Nov. 11920. Permission was asked 
ns Be. 1920 to extend these notes from ah 1 1920 to or 1 1923, the 
kholders havi ratified = lan. V. ‘02. p. 68; V. 104, p. 2005; 
SOB. p. 1523, 1709; V. 111, 
Venom —QOn Dec 27 1915 the yal Trust Oe. as trustee under the 2d 
M. Cnoome) bonds, filed suit for a receivershi uest of receiver Bush 
of the St. Louis Iro Iron Me. ag par. eon aee res aan ). eumer of 653.708 
O00 of the $25 000 G00 ad on which it is claimed interest has been 
earned but not paid. Thiet suit was dismissed May 22 1916 payer lack ¢ —_ 
diction, but on May 26 a new suit was begun in Louisiana. gad. 
988, 2078. On Dec. 31 Mr. Bush filed suit in Louisiana to —~ oa 
000 6% promissory notes due June 1 1915, held by his roads. On 
1916 the ‘Gould estate secured an attachment in N. Y. State for $1, 741. 000 
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RAILWAY STOCKS AND BONDS 


(Vou. 112. 








RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6) 


| Miles Date 
Road | Bonds 





Pa 
alue 


| Last Dtvtdend |Places Where Interest ane 


Amount | When | 
Outstanding Payable | and Maturity | Dtetdends are Payable. 





Toledo Col & Ope Riv—Cleve & Mar lst M 
Tol WV & O ist * —_ guar p & 1 a 


Sy r00 oe 
060 006 eold. — ye 
TS, Ohio Central—O 


om stock ($6, 
stock ($3, 708.0 - ou) 
¢ Mortgage gold ( 
reece Division f first eh 
BNA 62. aps B04) % 


iret mege Pegi non-cum 4% _G.r 


gh Ae 
due oa ek ,000 annually 
M Ry —See that co 


ich 
— 4 Westera—ist M (for $5,000,000) F vc* 
wee ae ours S Secumdlative $10,000,000 
> 
Prior en ‘more morte 
First m 
Coll tr wot de secur 


| 


gu F.xo* 
d)-. -F.x0° 


Pat et et 
- 


ed b erg 


do 
Freight & locomotive equipment notes June 1 1931 
Toledo Terminal—First M $6,000,000 g int guar.Col=x 











SSessssesss 


3: S8es88s 





N'iMay 1 1935 ‘Penn RR Co,N Y 
JiJuly 1 1931 do do 
J July 1 1933 | do do 
S Sept 1 1942 | do do 
NR ARBRE All owned by NYCRR 
| ed by NYORR 
General Union at, am Yy 
de do 


do 
Trust C 


Guarant Y 
Second Nat t Bank, Tole “toledo 
oe. 


its 
eS 





SSEEE 
SSHaN0 





WNWwO@Oo- me 


SS 








hry 4 > Sy 
eee 

















sos 
—) 


Gite 
& ial 


(Oct 16 “11, 1% 
July 1 1925 





Columbia Tr Co, N Y 
Columbia Tr Co, N Y 
|Aug & coupon id paid 


S93 8oee _! 











| 
} 





on notes made to me Iron Mtn. on March 1 1914 and assigned to the 
estate in Aug. 1915. . 102, vp. 154, 2167: V. 103, p. 1505, 2239. 

hivatd © rade oad $50,000,000: issued, $38,763. So par, $100. 
Missouri Pac. RR. Dec. 31 1920 owned $10,000,000 stock and $23 .703,000 
29d M. bonds and $2, 979, 420 6% notes due ‘June 1 1915. 

Stockholders’ Protective Comm Alvin W. Krech, Pres. of Equitable 
grees S0-. oa Depositary. } Equitable Trust Go. V. 102, p. 154. 
— —" ne Bonds. ras a N. Buckner, 


Protective Committee for Minori 
26 Broad “ibs. Depositary. 


Chairman; Herbert Morse 
New York Trust Oo. Vv. 102, D. 610; V. 103, p 


BON DS.—See 1888 mortgage abstracts, V. 47, 82; 78, 1448. 

The Weatherford Mineral Wells & North western ($660, 000 ‘is of 1902) are 
anteed, principal and interest, by endorsement. Vv. 78, p. 344. The 

$100, 000 Denison & Pacific Suburban 5s are also guaranteed. Trans- ; 

erminal notes, see caption of that company. 

Louisiana Branch Lines mtg. is limited to $7,000, 000. V.72, p. 577, 1189. 

On 2d M. income 5s there is no right to foreclose unless default ‘fs made on 
lst mtge. All except $960, “~ of the 2ds have be en eaemensee for 65% in 
St.Louis Iron Mtn. & S.4s. V.68, p. 525, 619, 725, 774; V.70, p. 533. 
Interest on second mtge.\1900. 1901. 1902 to 1907. oly 1909 to 1920. 

Incomes (%) -§ 1% 4 5 yearly. 3% 0 

The $5,000,000 5s due Apr. 1 1942 of the Union Terminal Co., Dallas, 
Tex., are guaranteed jointly with seven other proprietary companies. 

Equipment trusts of 1917, see V. 104, p. 864. In Oct. 1920 principal and 
interest of all equipment trusts had been paid regularly when due. 

The I.-S. C. Comm. in Nov. 1920 auth. the company to issue $477,000 
6% Receivers’ Equipment notes, to be dated Sept. 1 1920 and maturing 
semi-annually 1921 to 1930. V. ‘iL. p. 1853. 


Federal Compensation.—$4,107,432 yearly during Federal control. 
Equipment trusts issued to Director-General for rolling stock aHocated 
to this company. See article on pace 3. 

1” Soeommment loan, V. 111, p. 


——Jan. 1-Mar. 
ts tc aaaeatad --- 


31———_ ——Jan. 1-Dec. 31—— 
921. 1920. 1920. 1 M 
$9,608,250 $9,920,711 $41,844,190 $36,212,437 

738,085 541,012 3,039,567 4,844,839 
REPORT.—For year ending Dec. 31 1919, in V. 111, p. 1271: 


: . 917. 
$36,212,438 $27,294,833 $22,714,007 
074, 394,453 7,324,252 
1,230,026 1,105,482 


1,249,364 
$4,288,970 $6,074,888 
4,107,432 


74,317 ‘442,106 
$4,681,749 $4,549,538 

790,868 2,867,96 
a) 1,437,285 
217,576 


Balance, surplus $26,710 $1,670,661 


DIRECTORS.—N. 8. Meldrum, Kingdon Gould, Henry A. Bisho 
Harry a wed B. D. Caldwell, George G. Haven, C. C. Huitt, J. 
Lancas yoy! Jackson, Alvin ech, J. H. McClement, Dunlevy 
Milbank, ‘Wm. Church Osborn, Finley J. Shepard, John I. Waterbury, 
Wm. Williams, John G. Dre 

Ty L. Lancaster and O. L. Wallace.—(V. 112, p. 1145, 1519.) 


TIDEWATER SOUTHERN RR.—-See Western Pacific RR. 


TIDEWATER & WESTERN.—In 1918 dismantled.—(V. 105, p. 1310.) 


TIOGA RR.—Stock, common, $391,200. and $189.700 pref.; par, $50 
—V. 101. p. 1465, 1554 . ry oe. 9 


RE DO COLUMBUS € 5 O80. RIVE RY .— (See aepe Pennsylvanta 
R.)—Owns roas Toledo 81 miles, and Loudonville to 
5 m.; Sandusky - Columbine 108 m.; Marietta to Canal 
4 2-" 3 8m ote owned 345 miles ; trackage Cleve. Cin. 
& in Sand and Columbus, O., 2 mil -N. %° O. Lines, 

B. & O. Ick. to Union Station, Toledo, O., 3 miles; total, 349 miles. 
ge eames verte Co. owns the entire $12 .00,000 capital stock and leases 


oper Oa. Vv for ns earnings, and Ep ak ees the bonds of the old cos. 
02; Ce. ee sont and 1912; then none til) 
yearly. 


? Oh . 106. wax 
ise %; to 1950" 32 

INCOME .—For cal. year ies) mre at, return $1,301 433; other in- 
come, $23,735; taxes, $95,803; interest, $210.8 rentals, $57 509; 
dividends (6 %), $720,000; bal., sur., $240, 965. al 102, p. mtr} ) 


TOLEDO s¢ OHIO CENTRAL RY .—Operates 436 miles, viz.: 
Lines own .| Branches 

Whitmore 9 ‘Bremer 5 

Toledo to Thurston ____. 1 (Kan, & Mich., &c.)._. 36 
Im Oct. 1918 with Kanawha & Mich. started buil a 5-mile cut-off 

elon Oreek in Gallia County to reach a num of coal areas. 
a + D. 


1 
wos ail stock ‘and bonds of Zanesville & aoe yo Ry., sauretes to eu 
- ‘Zanceville, O., with branches, 90 m., oper. se] 
from the Ches. Py Ohio. R 
y. now - & com Central RR. s8.047.4 
Total ant wa 


ie $5°719 012 1250. 
able as of Dec. 31 1b19" 11.543.199. all owned by 








Operating income 
Standard return 
Other income 


Total net income 
educt—Interest, rentals, &c 
Improvements 

Equipment 








$6, 871,787 
2,635,715 
2,222,466 
"342,945 








def$932,369 








stock—all the 
by the Toledo & corte. Central 





as 
New York Cen R: owns $3,701,400 pref. end $5.846 300 commo 
stock outstanding —the balance. ei thorized is held 
Ry. V.90, p. 771, 1095: V. 92, p. 804. 


Annual compensation under Govt. Reo 8. Y $1, pos. 650; Zanesville & 
Western (additional), def., $107,598. 109 


DIVIDENDS.— (1909. apt. 1911. “tea. 
Common (since maven 450 ~06)) 1 7% 5 65 yearly 
Preferred (1%) 5 7% 5 65 yearly 
1917 sold $1,200, 009 434% 
covering 1,000 all-steel 55-ton hopper cars. V. 
GUARANTIES.—The company guarantees hy te Ral and int. of the 
Kanawha & Michigan first mtze. anes (see that company AS 
The Toledo & Ohio Sentral 7. > . (of which the N. PY. entral owns all 
of outstanding stock) and the coking Valley Ry. Co. were guarantors of 
the bonds of the Continental Coal Co. and Kanawha & prem Bs Coal & 
Coke Co. The bonds having been declared due because of default 1 ay- 
ment by the coal companies of the interest on their bonds, RR. New = 
Central RR., under terms as to ———, by a trustee, &c., — sy = 
ederal Court « of Ohio stepped in and bought the bonds oy par int. 
uired bonds of the Continental Coal Co. 
g Coal & Coke Co. $2 we a Sub- 


Vv. Bot oP. < 
ew bg Central RR. 
$1 bor 000 and Kanawha & Hoc 

sequently bonds of the Continental Coal Co. in amount $1,4 000 were 
—s, leaving balance of tot 000 in the treasury of the tty com any. 


ec Creek Co., . 106, p. 2349; also nawha & H. OC. & Co. 
—V. 109, 1529. 


Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 
Government loan, promissory notes, &c., V. 111, p. 2521; V. 112, p. 163. 


Jan. diene 3]-——-— Jan. 1—Dec. — 


1921. 1920. 1920. 19 
$2. 412,627 $2,630, oon $13,445,864 $9. 078,909 
def53 ,787 119,949 839.071 def2 916 


1913-20 incl. 
None 
None 

ouminanans trusts 

. 1265. 


EARNIN G8 .— 
Gross 








ANNUAL REPORT. 545.087 for 1919 was in V. 111, p. 1272. Of the 
otal tonnage in 1919 6,545,057 tons, or 74.5%, was bituminous ‘ 
Years ending Dec. 31— 1918. 1917. 1916. 
Operating revenues. _-. $9. Oye. 909 $10,129,660 $8,088,541 96.200 ol 
Net, after taxes def$2.917 $814,938 $1,602,324 $1,293,171 
Goanmmpanannsion 6 accrued... 1, 651 1,086,651 
Other income 770,034 678,501 692,149 916,053 
$1,856,685 $1,765,152 $2,294,473 $2,209,234 
1,681,660 1,686,225 1,379,783 1,464,933 
Balance $175, 025 $78,927 $914,690 $744,031 
Pres., W. K. : V.-P., F. B. Sheldon; Treas., E. N. Bennett. 
—(V.111, p. 1272, 2141, O521: V. 112, 'p. 163.) 
TOLEDO PEORIA & WESTERN RY.—(See pdege of Pennsyivanta RR* 
— Owns from Effner, Indiana State line, to Warsaw, Iil., 220 meee La 
Harpe to Iowa, Ill., 10 miles; Borg Be with, 5 Wabash, "1 mile: 5 nan 
Peoria and Burlington, - miles. Stock, 
(par $100); guiteneint: $4, 076 .900, of which: the Pa. Co. and ed 
each own about $2,011 200. Mortgage abstract, V. 45, p. 19. 8 

Car trusts gutstandin Dec. 31 1920, or7. 570. 

In Jul Appqene wee receiver, by prin- 
cipa ‘1 1917 on the $4.5 Se eat Bote. beiner in 
default. Vv. 105, ec. 31 1919 Penn. Co. owned $1 aes 0 ioe de. 

B ommittee: Thomas Denny, Iselin Jr. and may 
R. McHarg. err. ee Loan & he Co., N. Y. City. 
Majority 7 ie . 104, 1046; V. 105, p. 73, 390. 

Federal ten. | Generation under Prederal control, $159,739 
(contract executed). 

Jan.1— far.31—— Jan. 1—Dec. 31—— 

1921. 1920. 1920. 1919. 

$442,514 $530,161 $2.014,007 $1,645,768 
def127 ,077 27.489 def445,641 def255,639 
TOLEDO RIVERSIDE RY.—(V. 107, p. 1838.) 


LN 5 ee SAGINAW & MUSKEGON RY.—From Musk 
Mich., 95.91 miles. The Grand bes <a of Ca owns the 
$1. 600 0.008 stocks and also the $1, 662,000 bonds. V.71, p. 85; V. 72, p. 338. 


TOLEDO ST. LOUIS & Se Wastes RR.—Owns road from Toledo to 
East St. Louis, 454 m. (mostly 75 & 80-lb. steel rails); sidings, &c., 184 m.: 
also has trackage to St. Louis a Toledo Union depots. Owns jointly 
with the Grand Trunk Western Ry. all the stock of the Detroit & Toledo 
Shore Line Ry., Detroit to Toledo, “71 miles, jointly guaranteeing its 4% 
vonds: present “Issue $3,000,000. Vv. 76, p 

ORGAN’N vpk he of Toi. St. L. &K. Cc. (foreclosed); V A oe p. 5 500 

In Aug. 1907 acquired control of the Chicago & Alton, viz , $6,480 
ovabuted’ ‘and $14, ,000 common stock. Bonds below 


RBOSIVE RSE. —On Oct. 22 1914 Pres. W. L. Ross was 
receiver. ae p. 1216. In Jan. 1915 foreclosure suit was 
collateral trust mortgage. 100, p. 231. In 1918 oo was 
invol the vary of the collatenes trust bonds. V. 
port of f Stockho Protective Committee. V. 110, & 96a8 


PREFERRED “DIVIDENDS -—1907 to Oct. 1911. 4%; none since. 
. p. 1 


BONDS.—Oft the Prior Lien 3 \s, $425,000 was in the 
1929. Seton first mortgage bonds not to exceed $10, 
ant gh to retire the prior lien bonds. Th 
a Alton stock are limited to 
5 | fesned i July 31 1 aa and 4: 4% 1 
an 
Se eee ae ie dapediad aecerin,, 
y the 
The Au Aug. 1914 interest was defaulted. 
Aug. 1 1917 and remain un ‘ 
Ry. Co. owned $400,000 A anda 
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RAILWAY STOCKS AND BONDS 





[ Vou. 112. 











Mtles Par 


Road 


Date 
Bonds 


RAILROAD COMPANIES 
eviations 


[For abbr , &e., see notes on page 6] 


Value 





Places Where Interest ana 
Dtvtdends are Payabie. 


Last Dividend 
and Maturtty 


When 
Payable 


Amount Rate 
Outstanding| % 








[oledo Walhonding Valley & Ohio—See Toledo Colum 
ombigbee Val ay ee —See Alabama Tennessee & Nortihern iRy 

Tonopah & Goldfield—Common stock 

Preferred stock 7% 


Tonevah & T Lu water RR.—Ist M deb stk certs —f 860 eee 
Sterlin , guar, redeemable agalactiae t 1907 
, aol i. M 000 .006 sk f _Gr 
¥ ; sk fund guar___.___. ---| 1916 1 
Equip B gold ser A due $75.000 s-a (V .96.p. ‘61 Co. ---| 1913 | 
raaen cemeey 1p + he Co— Ist M sf red 105 Gyc*r* ---| 1914 
000 g cali 101. extended___.__ Ea -.-| 1914 | 
Nove to la First tee ae Pasa-----4 piles a cnnl BD Betdadies 
. syiv mtge go _-«- tb .ZO* &r 42 ° & 
Pravorse City RR—See Grand Rapids & Ind Ry— | 
ulf—First mtge gold red text___{C.xc* 67; 1908 1, 


4 
u 














River Ry 






















$1,650,000 See text | Various Apr 15 ‘207% wees ~ lh 8 mer 4 Phila 
500.000|See text | Various |Apr 15 "20 7% 
£500 .000 4% (A&O 1ldiduly | 1Y¥oU — 
175,000 5 M & S July 1 1960 Glyo,Milis,Curr & ‘Co, Lon 
3,280,000 4g \J & DiJunel 1946 Lincoln Nat Bank, N Y 
2.000 .000 oe 2 eee Cee |. oh . sn csweminhiiamostmes 
300.000 4% ¢F & A Aug’21-Feb '23)New York 
See text 5 J & J July 1 1944 NYTreas Of,Gr Cen Ter 
2 653.000 7% ¢M & N\Novw!1 1923 Office, 149 B’way N Y 
1,000,000 6 2 BB: “25 Fae Metre yee 
434,UUU 5a J & dJidJan 1 1¥56 Guaranty Trust Co, N y¥ 
1,550,000 5 F & AiFeb 1 1948 New York and Chicage 
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or faa A and B Collat. Trust Bonds.—Edwin G. 


. Wade, Sec.; Union Trust Co.. N. i- 
sted 


Protectice Committee 
, Chairman; G. 
tary. In so Pik d , t. . of dep for $4.559.000 “A” bonds were 

o2 the N am A Interest defaulted Aug. 1 1914 and princl- 
oe defaulted png 1 1917, 101, p. 1208; V. 99, p. 344, 408, 1301, 1675. 

Committee for 1st M. Bonds.—Aivin W. Krech, Chairman; O. 8. Herring. 
Sec., 37 Wall St. V.100, p. 1753. 

a oe or Pref. and Com. Stock.—Jules 8. Bache, Chairman; E. P- 
Goetz, Sec BBY Trust Co., N. Y. » Goposteany . In Dec. 1916 certs. of 
deposit for over o%, of oe common and a . were on list of N. Y. Stock 
Exchange. V. 750, 1911: V. 3, D. 2239. 
ulpment seats oe to lh MS for rolling stock allocated 

company. See article on page 3. 


STANDARD RETURN as certified by I.-S. C. Comm., $1.022,469, not 


to 








yet executed. A claimwas | if the Federal Government for an annual 
compensation of $1,170,346. P 3 1787. Board of Referees in April 
1921 granted annual = me IT ‘of 1,113,486. V.112, p. 1979. 
overnment loan, 12, p. 219 
Jan. tee, 31—— Jan. 1—Dec. 31——_ 
EARNINGS.— 1921. 1920. 1920. 1919. 
0 Ee $2,177.468 $2, PSL, 161 $11,356,935 $8,267,877 
Net after taxes____.__- 188 ,804 456,469 1,639,631 1,007,801 


REPORT .—For cal. year 1919, in V. 110, DP. 2652, showed: 
Years ending Dec. 31— 191 1918. 1917. 
Gross earnings 306,127 $7,041,663 
l ‘607 ‘619 $1,697 .658 








Net cotainan’ G (after GAZGS)...ccccoce l, 801 
Stan ARE 6 ae ome 
ER ES = 279,022 86,263 155,245 
ES $1,273,316 $1,080,557 $1,812,903 
Interest on funded debt__._....._-- x$1,087,.653 x$1,094,273 x$1,094,381 
FE I A ee SEY ae Em 549,119 
Other inonrest, discount, &c........- 281,096 373,351 59,501 
EE ees eT aT def$95,433 def$387,066 sur$109,901 


x Incl. int. on A. & B. bonds due 1917, amounting to $461, 08, defaulted. 


DIRECTORS.—W. L. Ross (Pres.), John Hubbard, William Shillaber 
Jr., E. J. Berwind, A. T. Walker, Spencer D. Carr, Col te Hoyt, Frank 
H. Davis. J. 8. Bache on8 James Steuart MacKie. ice, 60 Wall St., 
N. Y¥.-—-(V.111, p. 1950; V. 112, p. 1979, 2191.) 


TOLEDO Len ENAL RR —Owns belt road, 28.77 miles (Including two 
bridges). 4-mile wencs to termina! station: total, 31 27 miles. 
U. 8. n. in Jul pA. owgeced the company $252,999 annual 
compensation for +4 peri ch the road was under Govt. con- 
. . » D. 


ORGANIZATION .—Controlied by nine roads. V. 84, p. 130; V. 85. 
p. 100, 347, 1402: V. 86, 170. 

Stock authorized, $6, 000; outstanding, $4,000,000. The Pere 
Marquette and Cincinnati Hamilton & Dayton (foreclosed) , each guaranteed 
—— of 16.12% of the interest on tne bonds, and the mocuing Vee ore 

aR yi ag EAL - Central, Mich. Central, Tol. St. L 
Grand. Trunk Western, Hocking Valley and Toledo & Ohio Central, 96 68% 
each. For cal. year 1918, Federal compensation, $252,999; other income, 
2,833; deductions, incl. int. on funded debt, $189,000, and other charges, 
eaves a balance, deficit, of $3,519. Dor eal. year 1917, A yy $587 ,195: 
net, after taxes, $62,714. A. B. New Pres. & Gen. >D.C. Follas, 
Sec. & Aud.; W. L. Schulte, Treas. yor 112, p. 1284. a 


TONOPAH 1 & GOLDFIELD RR-—Owne Tonopah Jct. via Tenepeh | to. 


Bulifrog Jct... Nev., 89 miles; » 9 miles; branches, &c., 12 mil 

V. 82, p. 80. 

gor FT WRG MI TET TO GUT GUE IP 20 
one 

Pref... 37% 10% None 7 7 4 19H J 8x5 104 


Dividends due to be paid April 15 1921 were AA 
A sink. fund retired to July 1 1917, all the $1,150.000 bonds theretofore 
issued under the $1,500,000 mortgage of 1906. V.105 p. 717; V. 82, p.806. 
REPORT.—For year opting Dec. 31: 
Gross Total Net Int. 43 Dios. Com. Div. gualence. 
Earns. Income. Rents,&c. oe V+ (7%p.a.) Sur. or 

















eer $464,180 $76,420 $8,812 $3 $115.500 def.€82 292 
SRN 481,471 110,283 “7,733 35,000 115,500 def.$47,950 
tn cenécsdmaen 127,891 9,431 35,000 115,500 oe. 32,040 
+i! = ecescoscce 625,612 274 986, 121,956 35,000 115,500 s 2,529 

. B. Cutter; Sec., Wm. F. Henshaw, Bullitt Bidg. Philadelphia, 


a i12. p. 1618.) 
TONOPAH & TIDEWATER RR.—See page 140. 


TORONTO. HAMILTON & BUFFALO RY.—Owns Welland Junction 
aterf Junction, yime 80 miles; Port Maitland =. Lake Erie, Ont., 

north about 20 miles to ithville; trackage, 4 miles. 7. car ferry 
between a sand Pant Maitland in connection with N - Central 


Lines. V. 106, 
STOCK daa. $5,500,000, $4.512,500 outstanding, held by 
eyetem and C and Canadian Pacific, the last named on 





New York Central 


Dec. “ 918, uss sock and $1,000,000 consols. V. ‘ . 
Vv. - was pal $75. 1134; V B+ In Oct. 1912 A. divi: | p 
Jan. of 20% . ‘eens ‘nen t to Jan. Ae (17 when 14 4 nn ke 

1917 to Jaa. ath p.a. (14% quar. J.). ‘In April, wee vas paid: 


19 ee Jan. 1920 paid 14%; none since to horit 1921. 
BON D8.— Under traffic agpoument with N. Y. Central, Michig 
Oanada Southern and Pacific, interest on lst M gov 
teed. See V. 68, p. “478, and advt. in ‘ nicle” of 


- ll i 








The Consol. Ist M. bonds ($10,000,000 auth.) are a first lien on the former 
Erie & Ontario Ry. at $45,000 per mile. and a third lien on the remainder of 
- v08. 178 to ° Phe Mi for betterments. refunding, &c. V 101, +P. SS 528; 

D. 1750. The Michigan Central RR. Co., Canada Seuthern Ry. 
c Ry. Co. were to join in A guaraoty of the chives 
thereat and Fg 7 for ee fund in p 8 agp ee to their res ve in- 
tereste ther March 1917 the O Supreme Court held that, 
while the New York | might guarantee such of the Toronto Hamilton 
& Buffalo bonds as it may itself own or acquire, it is not permitted, under 
the Ohio law, to make a joint fearensy we J by other ‘attra com- 


panies. See V. 101, p. 1975, and Can. Pac., 103. p. 1 04, p.1146. 
Cal. awe “s o-~ Pol Charen Balance, 
Year— Dividends. Sur plus. 
1920---$3, “229 796 $734, 083 $250.51 519  * iia a 00 
1919___ 2,500,916 206 ,2 389 676 (6% )$270,750 67.771 
1918... 3,045. 482 * 109. ‘308 676,882 


113. 050 319.867 (5%) 225.625 
—(V. 102, p. 1626; V. 103, p. 1593; V. 106. p. 930, 2346: V. 108. p. 1722.) 


TRANSCONTINENTAL RY.—See Grand Trunk Pacific Ry. above. 


J rig go alia TERMINAL CO.—New Orleans terminals, 
opened Feb. 15 1916. Texas & Pacific Ry. and Mo. Pac. RR. Co. each 
own one-half of the 22. ,000,000 stock of Trans- Mississippi Terminal RR. 
Oo., successor to the rans-M ey E00 B00 tend Co., and ye uarantee 

rin. and int. not exceeding bonds. Of the bonds, $6.071,000 

ave been a ted to secure an issue of $4,250 .000 6% 3- oan oe gold notes 
dated Nov. i 1914. The shareholders voted Oct. 32 extend 
ARF due Nov 1 1917 11920 the Interest pol being 
increased from 6 to 7%, the joint guaranty also being continued. The notes 
were again extended in 1920 to Nov. 1 1923 at 7 + with the exception of 
$1, ,000, which were paid off through the ai of a Government loan. 
V. 105, p. 1709; V. 111, p. 1754, -~ A Operating sy of freight ter- 
minals still in force in Oct. 1919. . 207. pA 803. For cal. year 1920, 

oss, $324,608; railway oper. def... ge 589; other income, $913,821; 
deductions, $570,885; net income, $69,346 


Federal Compensation is 367 yearly duttan Federal control. 
Government loan, V. 111, p. 794, 2326. 


to Nov 


Pres., J. L. Lancaster. WV. 111, p. 794, 1473, 1754, 2326. 
PRANSYLVANIA R.—Hendersonville to Lake Toxaway, N. 42 
Leased to Southern Ry. for 50 years from Jan 1 — ; at . rental 
of $25, 000 yearly for 10 years and $30,000 thereafter V > 2? 
Stook authorized, Bonds, see table. (V. 87.°p D. itt 


TRAVERSE CITY PEECANAY & WANISTIQUE RY.—Owns Hatchs 
to Northport, Mich., 24 miles. Trackage Traverse “ity to Hatchs. 6 m. 
total, 30 miles. In 1918 suspended operations, and in May 1919 a con- 
tract of sale was entered into with the Leelanau Transit Co., covering all 
the property of the railway company except its equipment. "Stock auth., 
$278,900. No bonds.—(V. 105, p. 1999.) 


TRAVERSE CITY RR.—See Grand Rapids & Indiana Ry. Co. 


TREMONT & GULE RY.—Owns Tremont to Winofieid. La., 48 mites; 
Menefee to Rochelle. 18 47 milea totai 6674 miles Stock authorized. 
$5,000,000; outstanding, $2,000,000; par $190. Of the bonds ($5,000, 000 
auth. issue). redeemable in whole or part on and after Feb. 1 1918 at 105 
& int. the $3, 450,000 unissued are reserved for an he ly at not over 
—. 000 ‘a mile, for improvements. &c., under restrictions contained in the 

v.88, p. 1314. a ear 1915-16. cross. ave aes: net, $120.- 
taxes, &c., $101.563 mprovements. sb def., $892. 
For cal. year 1917. gross. $292, 564: net, after ty suit. 123. Pres. 8. 
Joyce, OC 0; . Frank P. Stubbs Jr., Monroe, La.—(V. 88, p. 1314.) 


TRENTON DELAWARE BRIDGE CO. —Owns bridge 0 19 miles inlength - 
and receives tolls from f t passengers a and vehicles. Leased June 20 1877 
to Dec. 1 2870 to Penn. RR: rental, $20,000 yearly and 66 2-3% of taxes. 
Stock, $298.900. Contract terminated July } 1917 with Penn. RR. Co 

and bridge turned over to States of Penn. and New Jersey, May 31 1918. 


seit & BRAZOS VALLEY RY.—Owns Oleburne to Houston, 
235.5 m.; T e Waxahachie, 67.32 m.. trackage at Houston, 

i259 ma total’ 315.41 m On June 16 1914 J W Robins was appoint- 
ed receiver, the int. on bonds due | 1 1914 being in default. In Sept. 
1919 Gen. John A. Hulen was 2 ted receiver to succeed L. H. Atwell. 
resigned. . 109, p. 1180; V D. 1921. 

Culvrado Seateeee and Hock Isiaud \s each own half interest in stock 
— Rock Island’s interest being subject to the ten of the Col rado & South- 

.) The Chic. R. I. & P. Ry. Co. alsoa to pay for, on May 1 

1935 ( ate of maturity of Col. & Sou. refunding and extension mtae.)- 
one-half of the Ist mtge. bonds and ~ securities of the Tr. & R. V 

V. 80, p. 1423. 2622; 82. . 930, 986: V. 99, p. 1529. This latter obli 
tion was disavowed by rece vers of the Ch. R.1.& Pac., but in Jan. 1 19 
a settlement was reached by which the latter company on payment 4 euess 
$4,000,000 cash to the Operade Southern, obtained ownershi half 
interest in the Oper ty 9. p. 672, 677; V. 108, p. 380, 1 Ll: v 103. 
p. 2429; V.1 . 2087; v. 102: 3. 885. 

Uwns one-quai tee yuterest iu ftivusies Belt & Term Ry and practically 
entire etoek of Leaner be ene woes. £100,000 .. 

Company's component n under con ump sum 

ederat M Manager, W. B. Scott, moustes. Rrra 

— s60u,vu0" par, $100. To “i. ade « frst mortgage. 
secure 30-year 6% bonds due 1935 at $30.4 Oo per m lle. all to be p rmane e 
ac jeened under Col & South refunding morteaee outetending Tune 1916, 
$8 760.000. 1919 the Colorado & Southern Ry. Co. and the Chicago 
Rock Island & P c Ry. Co. canceled all of the outstanding and unsecured 
6% certificates of indebtedness heretofore issued by the Trinity & Brazos 
Valley Ry. Co. under the provisions of the agreement of March 


441, int. 





3 





1 1906. for 
advances made to cover deficits in the income of the Trinity & Brazos Valley 
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RAILWAY STOCKS 





AND BONDS | Vow. 112. 


























RAILROAD COMPANIES Miles' Date Par |§ Amount Rate When Last Dividend Places Where Interest ane 
[For abbreviations, &c., see notes on page 6] Road |Bonds; Value Outstanding % Payable and Maturtty Dividends are Payable 
Troy & Greenbush—Stock 7% rental New York Cent eee $50| $275,000) 7 J & D 15 June 15 21,3 \Troy,N Y 
Tuckerton RR—\Ist M ext 1910 red 1920 at 105._ _c* 29' 1880 500 &o 100,000 5 JI & jJjJuly119 930 Camden(NJ)S D & Tr Co 
Ulster & Delaware—Cons M for $2,000,000 -¢_Ce.c*| 101) 1888 1,000 2,000,000 52 J & DJunel 1928 Central Un. Trust Co,N ¥ 
Refunding mortgage $3,200,000_._.__-.-_-- (i.c* &r _.i 1902 e 1,000,000 4g A & O Oct 1 1952 do do 
Unadilla Valley—First M $200, 000 gold redeem at 110 19 1904 1, 000 & 200,000 4g '\J & JiJan 1 1934 | Bankers Trust Oo, N Y 
Union Pacific RR—Common stock $296,178.7UU- ae 100 222,293 ,100,'10i1n1920' Q—dJ ny 1°21 2%%' Office, 165 B’way, N 
Pref stock 4% non-cum $200,000,000 (V 80. p 1364: en 100, 99,543,500 4 ‘A & O/Apr11921 2%) do 0 
First M ¢ RR & land grant $ 100,000,000 g_...Bax 2.090 1897 500 &c¢ 100,000,000) 4¢ J & JiJuly 1 1947 do _ do 
Bonds redeemable convertible (text)......--- ax _..| 1907 500 &c| 26,835,225! 4g WJ & Jd July 1 1927 Office, 165 B’way. N Y 
FirstLien & Ref mtge red 107 & beg 1918_Eq.xc*&r* 3.556) 1908 S. |61,246.500/ 46 M & 5 June 1 2008 New York and London 
do do do | ena eserrss 3.556' 1908 | y£771,600) 4¢g M & 8 June 1 2008 do : do 
Ten-year Secured Re * cr -.--| 1918 | l “000 20,000 ,000 6 g id & JJuly 1 1928 Offic 38, 165 B way, N Y 
Serial equip trust certificates due $833,000 yrly- _..| 1920 | 1,000} 10,000,000! 7 ‘J & D June 1 '24 to’34 New York 
Union RR—See U 8 Steel Corp under ° ‘Industrials’ me | 
aren Station Co of Chicago— — © » eg 4 tener Station Co | 
nion rings orthern—See Birmingham outh| easter io | ~‘ ' 
Un Term on Dall-— ist M red 105 beg ‘22 text.CCyc” ---| 1912 | 1,000, 5.000.000 5g A & OApr 1 1942 Cont&Com Tr&S Bk, Ch 
xy Union Pacific RR in Dec 31 1919 owned further amou nts, viz.: Of}x $14,098,000; of y | $19,400, 000. 





Ry. Co. from June 1 1907 to June 16 1914, inclusive. The 5% equip. none 
- & , 


of 1907 are guar. jomtiy, p. & i., by Col. & sou. and Chic, K. 

V. 84, p. 509. Chic. KR. 1. & P. in 1916 and 1917 made no payment on 
account of its guaranty of these equipment notes, of which $100,000 due 
April 1917, were outstanding on Dec. 3) 1917. 


For year end. Dec. 31 191%, gross, $637,927; net, after taxes, def., $201,- 


For 1917 there was a deficit in the net operating revenue of $116,160 
to which was added for taxes, $71,979. less net credit in miscellanecus items 
40.954, creating a net income deficit (before deducting fixed charges) 
147 ,185.—(V. 110, p. 1850; V. 111, p. 390.) 


TROY & GREENBUSH RR.—Owns from Troy to Rensselaer, 6 miles’ 
double track; leased to the pg ee River RR Co. in 1851 at 7% on $275, 
000 stock. Lease assumed by N. Y. Cent. RR. Dec. 1914.—V. 106, p.924 


TUCKERTON RR.—Owns Whitings Station to Tuckerton, N , 29 m° 
Stock authorized, common, $125,000; pref., $500,000; Seatentien: corm 
mon, S19A, RAR: pref. %445,.374; var. $50. Year ending Dec 31 1920. groer 
$132,580: net, $13,811; int. & taxes, &c., $10,609; bal., sur., $3,202. 
Pres., John ©. Price; V.-P. & Treas., Wm. Selfridge, Philadelphia; Sec., 
T. P. Price, Tuckerton.—(V. 90, p. 628.) 


TUSCAROBA VALLEY RR.—Port Royal to Blatr’s Mills, Pa., 27 
(3 ft.). Stock issued, $150,000. par, $50. The $150,000 5%, First Mtge 
bonds which fell due July 1 1917 are owned by J. M. Blair and H. ©. Hower 
the present owners of the road; reorganization probable, V. 105, p. 820 
Pres., J. E. Robertson.—(V. 67, p. 1162; V. 105, p. 820.) 


(THE) ULSTER & DELAWARE RR.—Owns from Kingston Point (op 
Hudson River), N. Y., 9 rae. Jo: 103 miles, with branches. a total of 
128.88 miles. V. 74. = ” 49. Stock, $3,000,000: outstanding, $1,900,009 

ar, $100. As to refunding 4s of 1900. see V. 75, p. 667; . 79, p. 153. 
are increase, V. 111, p. 1754. 


Government Compensation.—$176,472 yearly during Federal control. 
V. 4111, p. 74. 


DIVIDEN DS.—Divs. of 3 


mH 


9 declared annually in Dec 
Jan. a 31- 


., 1912 to 1920 incl. 
——Jan. 1— Dec. 31 











EARNINGS.— 1921. 1920. 1920. 1919. 
eile ip EE aa $268 ,522 $241,989 $1,480,096 $1,215,809 
Net after taxes________ def81 374 def83 ,935 def329, 713 def143, 192 


REPORT.—For cal. year 1920, gross, $1,324,179; net 
$481,176; Fed. comp. $21 334; Fed. comp. accrued, $52,000; amount due 
for gueranty perioc under Transp. Act. (est.), $503,387: other income, 
$113,815; deductions, $225,708; bal., def., 16,347.—(V. 111, p. 2233.) 


ue et 1A VALLEY R Y.—Owus road from Bridgewater to New Ber 
20 miles. Stock $200,000: par $190 «606 678) p 104-~—~=Bonds 


, after taxes (def.), 


=, ¢ table above. V. 78, p. 1499. Lewis R. Morris is trustee. Year 1920, 
$91,912: net, $5 $83: interest, $8,399; bal., def., $2,416. Pres., 
wis R. Morris, 27 Cedar St., New York. at . 78, Dp. 116 68.) 


UNDERGROUND ELECTRIC RAILWAYS CO. OF LONDON, eal 
~——See “Railway & Industrial Section’’ for Nov. 1920 and V. 112, p. 850 


UNION PACIFIC RR.—(See Map.)—The lines operated on Jan. 1 1920 
egated 8,032 miles of road (with 1,273 miles of 2 2 track and 2,829 miles 
yard track and sidings), extending from ty “Bluffs and Kansas City 

in the east, via Denver, Cheyenne, Ogden, to Portland, Ore., and 
Spokane, Seattle, &c., in the west. he Pe.< comprised: 


Miles of Road on Wholly Owned Leased Tr'k'ge Deduc- Total 
Jan. 1 1920— Owned. Jointly. &c. Rights. tions. Operated. 
Union Pacific RR...--____- 3, 5 6 Q 7 3,614 
Capital Stock Owned—(See each co. ) . 
Oregon Short Line RR____-- ‘. x207 19 68 2,348 
Ore.-Wash. RR. & N. Co__-1, 1,972 74 95 207 y278 2,070 
RE ee ye 7,763 79 308 235 353 8,032 


x Leased from Oregon-Wash. RR. & Nav. Co. y Includes 207 miles 
eased to Oregon Short Line. *Also owns \% interest in the Los Angles & 
Salt Lake Ry. (recently San Pedro Los Angeles & Salt Lake), which see. 


In Dec. 1918 was reported to have acquired gente of former Salina & 
Northern RR. forclosed, Salina to Osborne, 81 miles. V. 107, 
R: 2189. To build new line gees 43% miles) oy Scotts Bluff County, 

eb., and Goshen County, Wyo. - lll, p. 2230. 


HISTORY .—Incorp. in Utah in 1807 per ant of Oct. 1S 1895 (V. 61, D 
704, 705, and V. 64. p. 424; 66, D. 90. 

Under Se modified plan me ‘the fale “ot the | Soutnern ‘Pacific stock a 
prov y the U oO une 50 8 4 
of the Southern Pacific Co. stock was on July 16 13° pe a ~y: 
entire eoldings of $42.547 200 non aay & Ohi 
the Penn. The remaining $88.3 
was Eo with a trustee, ed certificates of interest in the 
stock , certificate holders to have no voting rights and receive no dividends 
until they exercised the option to convert their certificates into So. Pac. 
Oo. stock . after first making affidavit to the effect that the applicant owned 
no Union Pacific stock and was not acting for any stockholder thereof. or in 
ihe interest of the Union Pacific. In 1916 reported net profit of $16.099.- 
°¢QO from sale of Southern Pacific Co. stock. 

. P. stockholders tn 1913, under an offer, which was underwritten. sub 
scribed for $84 ,426.700 of said $88 357 om certifs. of interest at 92. SeeV 
97. p. 177, 445, 662, 730, 1288, 1904; V. 99, p. 895, 1675; V. 95, p. 1543 


SECURITIES OWNED con Dec. 31 1919 the com mpeny and its sub- 
held unpledged except as below shown: (1) In affillated companies: 
(a) Meces. $39..§ 402, pon: {> nds and notes, $42,108,600; (2) In outside 


wi nari and thelr bonds’ notes and equipment 
Gust, $117,146 146, "300: a) U . Liberty bonds, $16,362,050. 





Some of Principal Securities Owned as Foresata Dec. 31 1919 Face Value 
B.& O. RR. com. & pee. $5 400,027 | Norf. & W_ Ky eg.4%s._ 1,495,000 
Bonds & equip. 4 7.300.000) N.Y. Cent. RR. stock.w$21 .000.000 
©. & Alt. RR. pref. stock 10. 343,100) Ref & ag M.4«a. 3 ‘000.000 
Gen. Mige.. eg ($8,- Convertible 6e...._ - 8.000. 000 
i & ty Sa ey Tat _ 9,228.000| No. Pac.—Gt.Nor.Jt.4s. 4.132.000 

1. & N. W. Ry. com. stk. v4.420.600 Penn. RR. & Penn. Co. 

"Gen. M. ($4.500,000),&c. 4.998.000' Vartous bonds. &c__.. 10.300.000 
Ch.Mil.& 8t.P.Ry.pref.. «1.545.000 | S80. Pacific Co. 48, 1949. 6,399,000 
Sundry bonds______-- wk 975,.000| San Fran. Term. 4s_. 6.000.000 
gold notes, &c. 3,500,000| Equip trust 4%s.._. 4,068,000 


D. & H. 
[llinois Cent. RR. stock _y22.500.000 | 


So Pac. RR. 1st ref. 4s. 14.568.000 


Los.Ang.& Salt L.RR.stk. 12.500,.000 


,000), eee 5.077 .000 lst M. 4s of July 1 1961229.511,000 
RR. Secur. Co. stocks... 5,423 320) Union Pac. Coal Co. stk. 5.000.000 
St. Jos. & Gr. Isl. Ry. lst roy 5s (out of 
lst pref. stock_______ 4,944,989. $5, [ee 15, 
do 2nd pref. stock 3,370,579 Uwe Light & ract. 5s._. 12,136,000 
do com. stock 4,553,600 Y.Conn. RR. lst4%e 3,000,000 


vwxy = Amounts Pledged. Oregon short Line 4a tge. covers $4.018.700 
of item co 5 $20,000,000 of * ’” all of ’ $8.7 00,000 ale Pag and $27, 7 
577,000 of g." ‘= also * ‘Secured gold bends below.’ 

STOCK .—In 1901 common stock was authorized to be Increased by 
$100,000,000, to provide for conversion of First Lien 4s, and on June 15 1907 
by $100, 000, 000, of which $42,857,200 to be reserved for conversion of the 


$75, ,000 4s of 1907: balance for future requirements. See BONDS 
below. V. 82. p. 1271: V. 84, p. 1115; V. 85. p. 1587. 
LATE DIVS.— {'06. ‘07-'13. °14. "15. °16. °17. "18. °19. 1920. 1921. 
Commen (FoJocess 8 10 yearly Zl . 8 8 . 9% 10 10 mee 
PIG IN IEE SARS tex 


Jan. 1917 paid 2% and 2% | extra, Apr., July ‘and Oct., 2% and 4% extra: 
Jan. 1918, 2% & %%&% ext.; April 1918 to uly 1921, 2% % quar. 

There was distributed on July 20 1914 out of accumulated surpius profits 
to the holder of each share of om. stock 7 Py Balt. & Ohio Ay ~— 
v3 , of B. & O. com. held in the treasury and also $3 per share in 

S. dno 157, 238, 454, 525, 840. 914, 1246. #1394, 1539, 1847; V. 99. D. 


ON Ds .—The ist mtge. of 1897 oovers the original 1,854 miles, includ- 
ing the telegraph, terminals, equ 7-7 and land grants. V. 66. p. 618. 

Stockholders subscribed in 1907 for $73.762,000 of $75,000,000 sa con- 
vertible 4s at 90. These areconvertiblie at any time be reJuly 1 1917 inte 
common stock at $175 per share, and are redeemable at the option of 
the company, or op aby semi-annual interest day since July 1 1912, ata 
premium of 2%, upon 90 days’ notice. In which case the privilege of con- 
version will terminate 30 days before redemption date. V. 8&4, p. 1115. 
L183; V. 85. p. 100, 161. 

The First Lien and Refunding 4s of 1908 are secured by first mort- 
gage op 1,466 miles of main track, including the line from Julesburg to 
La Salle. Golo., and also, subject to the lst mtge., the 2,090 miles of road 
covered therebs , making a total of 3.556 miles covered by the mtge. Of the 
remaining bon 8, $100, ,000 are reserved to retire the “ist 4s of tote the 
other $34,098,000 Li be issued only a? i" ames. impts., V. 99. 

. 749, Aes a oP 1468; & 546. 1012, 1541; v. p. 442 

91. 872: V 100. - 834° V. 101 4 465: v. 102. p 801. 1749 

In daar 1918 sold an issue of $20,000,000 10-year 6% ‘eomend Gold bonas. 
Secured (V. 106, p. 2758) by deposit of the attowine collateral, cottmantes 
market value of over $25,000,000: .000 ,000 ceee & N. W. . Gen. 
Mtge. 4s and $2,500 000 5s, due 1987: $3.000.000 N. Y. Central % . Ref. 
& Impt. 4%s, due 2018: $1,000,000 Penna. RR. Consol. M 
1960 and $ 500,000 Gen. Mtge. 4 o, S70 le 1965; $6,000,000 
cific RR. First Ref. Mtge. 4s, due 1955; 000,000 Balt. & Ohio RR. Ref & 
Gen. Mtge. 5s, due 1995; $5,000,000 Illinois Central RR. Co. & Chic St 
Louis & New Orleans RR. Co. Joint First Ref. Mtge. 5s, due 1963; $4,000 
000 eee Union Terminal Ry. lst M. 4s, due 1964 ae jointy 
and o 

In June 1920 sold $10,000,000 Serial Equip. Tr. Certs. 


. 110, p. 2388. 
Guarantees $39,840,820 Ore.-Wash. RR. & Nav. ist & Ser. “4s ($1 5. 000,- 
G00 auth. issue) not including $31,744,000 in U. P. Treasury. See that 


(V. 92, p. 1437: V. 93, p. 1325. ) 

“Owhe Federal contract executed in Feb. 1919 fixed the amount of annual 
compensation at $38,416,000, includin ag ee penenr sag subsidiary companies: 
The Oregon Short Line, the Oregon- ashington R & Navigation Co., 
the Des Chutes RR, the Green River Water Works Co., the Rattlesnake 
Creek Water Co. and the Union Pacific Water Co. V. 108, p. 7 


Jan. 1-Mar.31——— Jan. 1-Dec. 31—— 
EARNINGS.— 


1921. 192 1920. 1919. 
INS $38,359,125 $49,325, 043 $209 049,510 $177,447,698 
Net after taxes__-_--- 3,718,768 14,400,657 40,014,199 45,840,583 























REPORT.—Report for 1919 in V. 110, 1844: 
] soaarat Basis Co. Basis 
1919. 1918. 1917. 1916. 

Average miles... ...-.- 8,032 - ,016 af oF 7,933 
Operating revenue_-.--_- 177,447.698 158,845,176 130,101,864 114,412,607 
Oper. exp. & taxes__-_.- 128,404,546 108,201,664 84,131,458 69,355,937 

Net revenue.......-.- 49.043.152 50,643,512 45,970,406 45,056,670 
Net from operations...- 47,139,801 50,822,110 45,316,464 --.----- 
Federal rental... ...-- RU I 
Other income__.__-.-.-.-- dr .527.086 dr.263,686 49,274 1,258,501 
Income from inv., &c_.- 13,026,687 11,747,311 11,791,367 12,246,971 

Total income__...-.-- 51.869.012 49.899.736 57,157,105 58,562,142 
Federal war taxes-— so Bae 2,795,633 + RRP Rao iar: 
Fixed charges.._..---- 15.156.573 14.513,.368 14,004,260 15,390,356 
Add’ns & betterments.. -__.--.--.- 6,379,835 15, Bate zis 4, +4 ,075 
Preferred divs. (4%)-.- - 740  F ‘981. 740 3,98 1,740 


3.95 740 = =—39 
Common dividends. .(10)22, 299 "{60(10)22226 1 60(10) 32229 160(8)17783" 328 











Balance, surplus..-..- None None 


$8 208,313 17,039,643 








May, 1921.) 
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RAILROAD COMPANIES _Mtles| Date | Par | Amount Rate When Last Di lace nter . 
[For abbreviations, &c., see notes on page 6} | Road Bonds | Value Outstanding % Payable | and Maturity " Diwldenee are Payable - 
United N J RR & Canal Co—Stock 10% guaranteed -_| aa ereeg $100 $21,240,400! 10 Q—J |A , 
General mortgage of} Loan of 1923 gol sidiavetoniniid xr); 233 1883 — 1000!" 1,824,000 4¢ F & A Feb Y 13 _ meee ‘whee on} —_ 
1871 for $20,000,-| Loan of 1929 gold ....- xc&r;|| miles | 1889 | 1,000 6,020,000 4¢ M & S§S'Sept 1 1929 do do 
(now  first}Loan of 1944 gold -.-..- xc&r}| road | 1894 1,000 6, ,000 4g¢ M & S§$8/Mch 1 1944 do do 
mortgage) FP se-| Loan of 1951 gold guar._..x/|| and 1901 1,000 5,669,000 3%eM & S)Mch 1 195i do do 
yoita Reset Vuratan tn Sete {Gi becaiteer °*B0a HOO | esb°Ge e84880) SE XS SSRI lane foun na ft 
nite s of Yucatan—l1s gr St par | 25, A P. , , 
u tica & Black River—-See New York Central RR é va ~ wl | & "i April 1950 Apr ’17 coup pd July °17 
tica Chen & Susq Val—Stoc ® guar Dy | ence | 00, 4,000,000 6 M & N'Novil 1920, 
Utica Clinton & Singhamton—Common stock -.-.. “z-| ==-- 100 649,224/See text F & A10/Feb 1 ’21 pe toa (N Yy Ole war ae 
First mtge guar p & | Ly A Del & Hud (end) ...N.xo 1889 1,000 800,000 5 \ iw Soe | July 1 1939 New 7 York rust Co, N ¥ 
valley (N ¥)—Stock 5% guaranteed by DL & W----) ~“ii| 2777 100, 750:000|"7"78"-~|3"" & "73 July 3°507 332% eee 
Lf )—Stoc guaran nated ot, | = & Juiy 3 
Van Buren Brid ge—See Bangor & Aroostook RR. j uly 2°20, 24 % Del Tack a "Western,N Y 
veneaita RR—See Pitteb Cin Ch & St Louls RR | | | 
yore Cruz zs lsthenue Ser Nottenel Ralwers = M — 9 onal 1 | MS 
ermont & ass S Cc o guar y os 6... 2=@ @2°e ’ ,000 6 A & O\.A ‘ya + D 
Bonds currency guar p & 1 by Fitchburg RR-.-.-- --- 1903 1,000 772,000 3% M & NM 1923 rh Oilion Pane Be, Bos by 
Vermont Valley WT BODO wm a on ww on ow wo we ~~ - = =e a4) ..-- 50 1,000,000|/See text)_......- N/May 1 1916, 5%\Jan 1917 dividend unpaid 
roe ee» eyes ets -g-BB. Z0&I 24 tt : 1.000 1.309.900 4s g A CY Zoe 1 1940 Safe Dep & Tr Co, Boston 
“ye n o wSVe AYVAQ AV eo ewe ew eee i eee ,f nt 0 Cc 300 ,000 
vicespers e. yy Fy ome * & boyy BOD ato. | 188) “4 . woedbanleninae See text 
sburg Shreve ac Ry—Com stock | | esos | |. 2,856,500|/See text)........ Sept 4°19 T 
Preferred stock 5% non-cumulative $2, 306,006 wenn) wna| mane | 100 2,142:800|See text) yearly Aue 7°20 33 Seek. ORee, ee i n 
General mortgage $3,500,000 -- . 0%. zc* 188) 1901 | 1,000, 1,922, 5 M & N May 1 194) do do 
Vicks Shrev & PRR prior lien ext "15 at 5% g_Ce.xc* 188, 1885 | 1.000 1,323, 5g M & NINov 1 1940 Farmers’ L. & Tr Go, N ¥ 
Equip. tr. Series ‘‘C’’ and ‘‘D’’ 6s 1919__..__-_-_-- [| eeel sess. ledheeees 158,091; 6 & 4% | Various |To 1922 SP Peetisudidudunachisn 
View ate ie Gace Sou 1st Mf $1,000,000 g (see text) -| 64.22 1918 | 1.000 524,000/ Se |s &@ JlJuly11043  |safe Dep & Tr. Bak 
.. n aro u-——is = 0 he . . & J Jul 
emer Pies taWeeeteVar0.00.....0x| isel 100s |1s00 a aaeeee be li © dltse 1900 \ouunper erm ch W 9 
fn u w--iSt M@@uodoy Vaaivw @U..... . Cc , , & JiJ 
sine Consolidated mt $7°000 ,000 gold Gi .xc* &r* 209 1908 1,000 &c .000,000 BE A & OApr i i958 ee od Likes ye ”* 
Equip tr ser E due $2 000 s-a (V 93 p 1106) .- Bax eco] 291) ,000 25,000 4% M & N\Nov 1921 Bankers Trust Co, N Y 
ge = - F due $21 veers os wre- ee wee 1918 ye 134 ohh ‘. S pee I Id mgt 5, do ac 
_— noe 000 38 000 Sept 21- °24'Gua 
Viepipian Ry—Common stock auth $40,000,000....) ... -.-. 100 31.271.500' Py bec, age bl sh — a Se arid 
Pref stock $35,000,000 auth 5% cum red text. --. ee: ae," 100| 27,955,000|See text) Text | Jan 1921 3 eee 
First mtge $75,000,000 g red at 110__ ____F.xc* &r* 470 1912 100 &c 35,844,000 5g M & N|May 1 1962 Farmers’ L & T Go, & Lon 
ou * rust cert See ee cus ta OGscewas = wnat 4s + 1,000 +e ane es i A, ro. '21-Apr '30|New York and Phila 
ue eo ae a? tedeaseae , ‘ 
Wabash-Pittsburzh Tece—er Pitts & West Va | 15)/To Jan 15 1935) .-.------------------- 





OFFICERS, &c.—Pres., Carl R. Gray (V. 109, p. oe V .-Ps., E. E. 
Calvin (in charge of operations), H. M. Adams, Wm. A. Harriman; Sec., 
Thomas Price; Treas., Edward G. Smith. 


DIRECTORS.—Otto H. Kahn, F. A. Vanderlip, Marvin Hughitt Jr.» 
W.A. Harriman, Mortimer L. Schiff, Robert 8. Lovett. Oliver Ames, Wm: 
G. Rockefeller, H. W. Clark, Chas. A. Peabody. C. B. Seger, Robert 
W. Goelet, F. W. Charske, Carl R. a ill ane H. W. Clark. Treasurer’ 
office, Room 3234, 120 Broadway, N. Y . 112, p. 1400, 1618, 2085.) 


UNION RR., Pittsburgh.—Owns East het nandee to Streets Run and 
Duquesne, Pa., 9.92 m.; leased: North Bessemer to East Pittsburgh. Pa., 

08 m.: P. B. & L. E. RR.; Monongahela Jet. to Mifflin Jct., Pa., 6.77 m.; 
Monongahbela Southern RR.: total, 24.77 miles. 


STOC K.—Auth. and outstanding, $2,000,000; par, $50; all or a majority 
owned by U. 8. Steel Corp. 


BONDS.—See U. 8S. Steel Corp. under ‘‘Industrial Companies” 


(THE) UNION TERMINAL CO., DALLAS, TEX.—Owns union 
ger station at Dallas, Tex., completed Oct. 1916, for use by the Mo. Kan. & 
Texas, Texas & Pacific, Houston & Texas Central, Gulf Colorado & Santa 
Fe (Atchison T. & S. Fe system), Trinity & Brazos Valley, St. Louis & San 
Francisco, Chicago Rock Island & Pacific and St. Louls & Southwestern 
systems, owning “th of the $48,000 capital stock. Under 99-year 
operating contract we company handles the passenger business of the afore- 
said companies, who d arge all its expenses, liabilities and receive al) 
income. In Dec. 1915 the Trinity & Brazos Valley Ry. dis- 
continued operating trains into Dallas, but while it le not released from 
Fh. . ite obi Eh gay ons under the operating agreement, its oer 

be discharged by the remaining com geen. V.101, RR7. 

Seven pe. 1% city blocks on 10% acres real estate in B.A 
district, with 10 parallel tracks and space for 8 more; total trackage, 4.84 

les of main track, 11.80 miles of yard tracks. All of the — ($5,000,- 
000) have been issued under said agreement, guaranteed ye n. and int., 
jointly and severally, by the eight proprietary companies. 98, p. 1073. 
1158, 1394: V. 103, p- 146. In 1915-16 William Salomon & Co. - Hf & 
offered these bonds. V.101, p. 1887; V. 102, p. 1164, 1898. Notes extended 

oBEBe  P 1662. Pres., F. G. Pettibone, Galveston, Tex.: Sec., A. S. Steirer, 
Daittd’ ex.; Treas., M. L. Buckner, Dallas, Tex.—(V. ill, D. 1371, 1662.) 


UNITED NEW JERSEY RAILROAD & CANAL CO.—(See Map Penn. 
RR.).—Part of a system of reeds in Northern New Jersey, extending from 
Camden to South Amboy and from Trenton to Jersey © t . with branches 
= connections, a distance of 166 miles; Hudson River f es to New York, 

1 m.; Del. & Raritan Canal, from Bordentown to New Brunswick, &c.. 
66 m.: Phila. & Trenton and Belvidere, Del.—which see—are leased lines. 

LEASE .—Leased in June 1871 to the Pennsyivania eee for 999 years. 
rental ous to 10% on stock. interest on bonds, taxes. 

ofr ye ' $21, 940 400 stock outstanding. the Penn. RR. “7 Dec. 31 1919 


EARNINGS,.—For year ending Dec. 31 1920. gross, $87,276,672; net» 
def., $4.948.015; other income, $1,015,507; war taxes, int., rentals, imp ts- 
&c., 'Si0. 411,259; divs., $2,124,040; bal., def.., $16,467,807. —(V. 106,p.924.) 


UNITED RAILROADS OF YUCATAN.—(V. 111, p. 2042.) 


UNITED RAILWAYS OF THE NAS ANA & REGLA WAREHOUSES 
LTD.—(V. 111, p. 991, 1280, 1567, 2424; V. 112, p. 746.) 


UTAH RAILWAY.—See V. 104, p. 1389; v. 105, p. 2544; V. 106, p. 2012, 


UTICA CHENARSO. & SUSQUEHANNA VALLEY RY.—Owns Utica, 
‘ 2.0 Greene, N. Y., 75 miles; branch to Richfield prings, 22 miles 

ela ware Lackawanna & Western at 6% or stock. No bonds. 
—(V. 108, p. 601.) 


UTICA CLINTON & BINGHAMTON RR. —Owns Utica, N. Y., to 
Randaliville, N 31 Leased during continuance of charte: 
and renewals thereof to a... & ee Company, which pays renta) 
of $31,500 per annum. Operated by N. Y. Ontario & Western. The 
street lines owned (10 miles) are leased to Utica & Mohawk Vallev Ry 
pr $15,000 pe annum. Capital stock, $849,224 (par $100). $200,000 of 
which is y Del. & Hudson 5% per annum; balance, variable— 
3%% 1898 to "1912, foci: 1913, i; 1914, $4 hi 1915 ona 1916, 3%%; 
1917. 334%: 1918, 314%:1919, Feb.. 134 %; Aug 14%; 1920, Feb.., 116%. 
, Lf 1%%: 1921, Feb., 1%%.—(V. 94, pD. 


VALDOSTA MOULTRIE & WESTERN <y — Valdosta to Moultrie. 
Ga., 42 miles. In Jan. 1916 the RR. was sold under foreclosure of lst M 
to #. P. Jones. for this Railway Co., organized Mar. 19 1917, with $350.000 
capital stock. V. 104, p. 258, 363. The road was sold at public auction 
in April 1921. V. 112, p. 1618, 2085. V. 112, p. 1026. C. L. Jones, 
Pres., and 8. W. Jones, Sec.-Treas., Valdosta, Ga.—(V. 112, p. 471, 1026, 
1618.) 


VALLEY (N. Y.) RR.—Bingbamton, N. 


below. 
assen- 


Y., to State Line of Penn... 


11 miles. Leased to Delaware Lackawanna & Western at 5% per annum 
oh a The oor ,000 lst M. 5s were purchased at maturity, Aug. 11911 


VANCOUVER, VICTORIA & EASTERN RY: & NAVIGATION .— 
Passenger and freight terminal at Vancouver, B. C.—(V. 103, p. 2080. ) 


VERA CRUZ TERMINAL.—(V. 105, p. 1210; y. 106. p. 1578, 2015.) 


VERMONT & MASSACHUSETTS RR.— Road, Fitchburg to Greep- 
field, Mass., 56 miles of double track; branch, 3 miles. Leased to Boston & 
Maine RR. for 999 years from Jan. 1 1874 at 6% on stoek, interest on bonds 
and organization expenses.—(V. 79, p. 2589; V. 106, p. 818. ) 


VFRMONT VALLEY RR.— Owns Bellows Falls to Brattleboro, Vt. 
24.44 miles. Controlled and operated by Boston & Maine RR.., which owns 
entire stock, the Vermont Valley receiving earnings over charges with a 
minimum guaranty of 4% onstock. V.76, p. 214: V.94, p. 1628. Owns all 
stock of Sullivan Ce. Rt., Bellows Falls to TF ae ody Vt., 26.04 miles. In 
M 1911 acquired control of the Bentpgier - a” Son "River, Barre and 
Chelsea RRes., incl., with spurs, 68 miles. V. 528, 660. Dividend, 
tong 6%; 1904, 8%; 1905 to July 1916, incl., io% wearily: 1917-20, none. 








On Aug. 31 1916, James H. Hustis, President and temporary receiver 
of the Boston & Maine RR., was made also tem porary Fecal ver of the 
Vermont Valley a owing to inability to pay the $ $2,300,000 notes due 
that day. V. 103, p. 805. The six months’ interest to Aug. 31 1917 on 
the note was mee Oct. 1; the interest due Feb. 28 1918 to Aug. 31 1920 was 
paid when due. . 106, p. 930. 

Boods ($1,500, 069 Ist ‘ ‘Ws of 1910) are secured by first lien on road, 24 
nites, and additionally, by deposit of $700,000 Connecticut a te. sic 
Rivers RR. and $100,000 Massawippi Valley Ry stock. a9} 
In Jan. 1914 sold $2,300,000 one-year 6% notes to -e FA the iehtie” 
boro extension and acquire the Montp. Wells River, Barre and Barre 
Branch roads; these are guaranteed by the Connecticut River RR. and 


endorsed by B. & M. RR., and wary. oarndes to Aug. 31 1916. Entire game 
owned af Boston & Maine RR. 97, 1899; V. 98, p. 157, 238; V. 99, 
p. 1675; V. 100, p. 1919; V. 105, p. v iso. 99. 1310, 1414; V. 106, p. 930.) 
Calendar Gross Net, « gd Peo Interest, Balance, 
Year— Earnings. Taxe ncome. Rents, Ce. Surplus. 
Ry diapers wt teh $166, 447 $110. 907 $251, 173 sur .$35,181 
[palit cken 630,380 178,667 121,375 216,4 sur. 83,600 


4 
—(V. 105, p. 182, 999, 1310, 1414; V. 106, p. 930; V. 107, p. 907.) 


VICKSBURG SHREVEPORT & PACIFIC RY.—Delta, La., on Mis- 
sissippi River, via Shreveport, te Texas line, 188 miles. Of this, 17 miles, 
Shreveport to Texas State Line, is leased to Mo. Kan. & Tex. till July 1925. 

BONDS, &c.—Of the $3,500,000 Senora) 5s, $1.323,000 are reserved 
to take up at mat Ary prior lien 68 which were extended in 1915 to 
1940 at 5% and $255, in treasury for future needs. V.101, p. 774, 1629. 
DIVsS— ‘06. ‘07. "08. "09 to "12. °13.°14.°15.°16,°17 °18 °19 1920- 
Common .. —None——— 2 0 O O 2% 2% 
Peetersed ies y 5% yriy- 0 —-5% yearly—— 0 5 2% 

on ‘os pref. stock in Aug. and Sept. 1918; April and Sept. 
1919. hae “* 1h00 


a 1—Mar. 31 Jan. 1-Dec. 31-—— 
plaid 


921. 1920. 1920. 1919 
nedacteadocenece $1, 035,522 $1,169,239 $4. 522,271 $3,323,329 
21,673 "305,960 389,589 480,317 


REPORT. ed ne “gee based on expected U. 8. compensation: 














Year— Inc. Int., &c. Pf.(5%). Com. Divs. Surplus. 
1919 _ oe O93 “sz0x$450, 120 $245,021 $107, 140 295 )871. rit $6,546 
a 2:689, 104 457,820 277,909 107,140 (2%) 71,4 
I dia th cas 2,206,558 747,238 172.852 107.140 2% 64 ‘O71 403 376 
tenn ine 1,305,138 633,630 181 362 Rss commheaues 345,128 


x we ee return plus other incom 
cee . Jones; Treas., pO ery ‘Wolfe.—(V. 109, p. 1789; V. 110, 
p 


VIRGINIA & CAROLINA SOUTHERN RR.—Owns from Lumberton, 
. C., north to Hope Mills, 25.2 ; St. Pauls, N. C., to Elizabethtown, 
97.71 m.; Lumberton Jct. to ami Lumberton and East Lumberton, 
3.86 m.; sidings, &c., 7.42 m.; total, 64.22 m. Stock at last accounts, 
141,000; majority owned by Atl. Coast Line. Year ended Dec. 31 1920. 
ross, $174,979: net, $46,298; other income, $917; interest, $26,924; 
rentals, &c., $15,587: bal., sur., $4,703; total surplus, $100,6 Pres., 
A. aa McLean, Lumberton.—(V. 86, p. 1345.) 


GINTA & & SOUTH STERN R Y.—Owns Bristol, Va., to coal fields 
» Va., and southerly to mines at Mountain “Oity, Tenn., 

with t Ang | ist ‘miles: Moccasin Gap to Persia Jct., vom. ., 03 m. Leases 
Rogersville via Persia to Buil’s Gap, age, 22 m.; toes, 
225 miles. In 1908 Southern R . purchased the $2,000, stock at $200 
per share and on July ] 1916 too » lease of tne road fer one year and 
year to year thereafter until terminated vy either ay at a rental a 
to int. on bonds and oquie. trust obligs. V. 87, p. 98; V. 103, p. 321. Divyi- 
dends 5% each ary ne 1912, Jane e i9lg end Feb.  . end Dec. te 


enn., 14 m.; track 


Jure and Dec. 1915 and June 1916, foia ee, Coat & & Ceke 
lst M. vonds, p. a . 348, 398, 736; V {8.9.27 af A of the ‘firet 
consol. 50-year 56 ($7 .000. phony issue) 


dated A 
ve reserved to retire Ist 56. V. 86. 102, 1161, etCirs , S32 p. 1 
. 93, p. 1192—(V. 103, p. 321, 1509, 3073.) 


VIRGINIAN RAILWAY.—(See map.)—The main line of the road ex ¥ 
tends from Deepwater, on the Kanawha River, in West Va., to oad ex. 
Point on Hampton Roads, near Norfolk, Va., a distance of 441 miles. Wind- 
ing Gulf branch, Mullins, W. Va., to Fireco, 31 miles; other lines owned 
and leased, 30 m.; total, 523 m. 

Road taps the Pocahontas and New River coal fields, and forms ‘the short- 
est possible route to tidewater over the lowest grades.’""’ From Princeton, 
the main coal-gathering yard, 350 miles west of Sewell’s Point, the cast- 
bound grade does not ex 2 of 1%, or 10% ft. per mile, except for a 
9-mile section over the Allegheny Mountains, where the maximum grade 
is 0.6 of 1%. or 32 ft. per mile; on this section a pusher is used. One 
locomotive will haul 80 “payee 50-ton coal cars, or 4, tons of coal per train , 


STOCK.—Pref. stock is redeemable as an entirety at any time after 3 
years from Gate @ of pinnae a wets of gg A in amount of all the outstanding 
stock on pa t of $105 per share, p me Gay copems accumulated dividends. 

The share a. on Jan. 27 1917 a an iporenes of capital stock 
from $65,000,000 tJ iit ge 000, consisting of $40,000 commorn and 

5,000.000 5% ¢ ref. stock. V. 104, p. 258, 453. 

In Feb. 1917. paid. dividend of 7% on pref. stock on account of accumu. 
tion. V. 106, p. 2346. In Jan. 1921 paid 3% on pref. stock. 


BONDS.—The first 58 of 1912 ($75,000,000 auth. issue) are a first lien 
on all property owned or hereafter ‘acquired, including terminals and 
equipment. The remaining $39,156,000 are reserved for extensions of the 
main line at not over cost, or $75,000 per mile, additional branches or 
second track not to exceed $50. 000 per mile, additions and impts. of Vir- 
ginia Termina) Ry.at not to exceed actual cost, additional) ogrpmant. and 
other additions and equipment at not over 75% of cost, and 75% of cost of 
not less than 60% of the securities of other companies whose properties 
form extensions or con oe 000 bOOr ee advantageously therewith (to an aggre- 
gate not exceeding $10 ), to acquire stocks under restrictions named 
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RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6] 











When Last Dividend |Places Where Interest ana 
Payable and Maturity Dividends are Payabie. 











Wabash Railway— 
Oommon seock, $65 .274.400 
Pref stock A 5% Tag —t red 110 aft 
Conv 5% pref stock 

Underiying Securtties— 
First mortgage gold ($34.000.000) 
Second mortgage gold Mp 
Deben mtge income non-cum Series B ao ck > “Ba 
Detroit & Chicago Ext ist Mg¢esfredl 
Des Moines Div ist M ¢$1,800,000'(V és. 
Toledo & Chicago Div mtge g $3,000, 

0 goid (V 75. p 686) ~ Eqxc*| 
Ist lien terminal mtge $10,000,000) ot. - Bene Sr 
Kan City Exc Sp & Nor M g guar (V 79 p 2697) 
Columbia & St Louis $300,000 gold euar pv &i. Sstx 
Equipment gold notes, due $741,500 yearly 

Wabash Chester & Western— First mtge gold _. ree 

First consolidated mortgage $1.000.000 g__ wae. 

arren (N J)—Stock 7% perpetual guar DL & 

First haa | mtge $2,000,000 g gu p « 1 

Washington & Columbia River—See Northern Pacific 

County—See Maine Central RR 

Washington & Franklin—Ist M $475,000 g int rent_ 1 

Washington Ohio & Western—See Southern Ry 

Ww Ter—lst M g gu($2,000,000 4s) (text) .Us.xc* &r 

Wash & Vand—Ist M $1.500.000 zg gu p&i_SRa-xc*| 

Waycross & Western RR—-First mortgage notes __ 

Weath Minn Wells & Nor—lIst M cu ead (text)_...Nx 

West Chester—See Pennsylvania RR 


$100 $61,799,125 
100) 64, tt 100 
t00 


’ 
4110 aft 5 yrs (text) _ 
-—--—- = — & “ee <¢ @& © = 


osc mapenee, ” 30 1918 1% 





B red 110 aft 1920 $14.0 


=e ee eS | ]= aes 2. @& = & 


~—-—--—-—-—e-—-<— - ee - of ee ee ee = 


Omaha Div $3. 


WAG aD PORMOAIONIH 
RARRRARRRARR BAR 


RS 


w 
es 
Creme or 
n" cen ® 
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oe ee - &S — e — - e & "ea ee eee ee «= © eee ao a ae = &« 














M & N/May 1 1939 Co’s off, 120 B’way, N Y 
F & AiFeb 1 1929 do 

J & JJan 11921 3% do do 

J & jJJuly 1 1941 do do 

J & dJiJan 1 1939 do do 

M & SMch 1 1941 do do 
gA & OOct 1 1941 do do 

J & JiJan 1 1954 do do 

J & JiJan 11928 do do 

M & NiMayv ] 1942 do do 

JI& J 15'To RRR SRE is oh oe 
J & jJJuly 1 1918 July 1913 coup last paia 
io & JIiJan 1 1928 July 1894 paid July 1 ‘96 
A &O 15 Apr 15 1921 3%|Del Lack & W RR. N \ 
g2F & AjAug 1 2000 do do 

J & JiJan 11939 Reading Trust Co, Phila 
eF & A\Feb 1 1945 Washington & New York 
giF & AiFeb 1] 1947 'U S Tr Co, N Y; & Balt 
ie ee ae RE RRS RR 
F & AAug 1 1¥sU Bankers Trust Co, NY 











*Compensation accrued under Federal control (on basis of stand- 


ae 1187, jets. at Ph V. 95, 
105, p. 2186 


ne "trust so, bax. of t Apr. i 1996. 
Equipment trusts issued to 
to this company. 
Government loan, 


1291. 
Director-General for ‘rolling stock allecated 
See article on page 3. 





ard return) for use of property in Jan. and Feb. 1920______-_- $971,135 
Government guaranty accrued under Transportation Act, 1920, 

Section 209, March 1 to Aug. 31 1920...............----<- 8,063,774 

CE IEE i RE Cee er pL Rae iN ee Pert =) CNRS Ra aA ay A Sita ae $9,034,909 
Credit income balance transferred to profit and loss_...._.. _- $1,983, 942 


- 111, p. 794, 1371. 
at . 1-Mar, 31—— 











EARNINGS.— 
Gross 


*Subject to change when contract is executed definitely fixing the amount 
of annual compensation. 


Combined Federal and Corporate Income Account. 
(Roads operated by U. 8S. ne. Admin. from Jan. 1 1918 to Feb. 29 1920.) 


1920. 1919. 1918. 191 
Gross oper. revenues. --$59,982,282 $48,847,085 $48,246,411 $40,471, 998 
ae def .454,940 2,805,153 6,685,998 10,543, '882 
Non-operating income_- 863,291 728,707 582,361 571,787 


nb teeene $408,351 $3,533,861 $7,268,358 $11,115,669 
site mrintanal 7,778,177 6,082,812 7,780,660 6,888,564 


Balance, sur. or def_def.7 ,369,826def$2548 951 sur$487, oe 109 


OFFICERS.—Chairman, William H. Williams; By E. Ta 
e of traffic), W. C. Maxwell: V.- ye Megr., 8S. 
en. Solicitor, N. 8. Brown; V.-P. 4 } oe L. G. Scott; 
Treas., J. ©. Otteson: V-P., H. BR. Winthrop 
DIRECTORS —William H. Williams, J. E. Taussig, Alvin W. Krech: 
H. K. Pomroy, J. Horace Harding, George W. Davison, J. C. Otteson, 
Winslow 8. Pierce, William A. Jamison, H. R. Winthrop, 
J. Leonard Replogle, John N. Willys, T. E. Wilson, C. G. Edgar. Office, 
120 Broadway, New York.—(V. 112, p. 1618, 1861, 2085, 2191.) 


WABASH CHESTER & WESTERNS ade —Menard, fil., to Mt. vernon. 
65 miles. On WwW 15 “oY J. Gilster of Chester. {il., 


921. 920. 1920. 1° 
$4, ‘001, 139 $3.553. 691 $18, 180,051 $12, as 5,305 
511,819 660,403 822 ,868 
RT .—Report for year end. Dec. 31 1919 in ¥ 111, p. 68. 
1919. 1918. 
$12. oe 305 $11,906, aa4 
rte 2,6 


Net 2 after taxes 
EP 


Calendar Years— 
Gross revenue 
Federal compensation (minimum) _...........- 
Other income 
eb te charges 


eee ee ee eeeecee Net oper. income 





eS) ae ee eee ee ee me eT Total deductions 


$1,845,632 $1.444,064 
919 bituminous coal tonnage was 5,463,321, against 6,279,289 tons 
in 1918, 6,398,836 in 1917 and 5,509,798 in 1916. 
OFFICERS.—Chairman and Pres., C. W. Huntin 
ix; Sec., James Clarke, 60 Wall St’. 
Browne, 55 Wall St., 


°-V any. A. y 
Sa aps and Chas. H 


DIRECTORS. —William 'E. Benj jamin, 
Cc. pyatnstce, G. 

Noel MeVicker, 
—(V. 111, p. 68, 04. 1085, 1371.) 


WABASH RAILWAY.—(See ty 

Owned and operated— 
Delray, Mich., to Butler, 7 
nad O., 


Cotter; V.-P. & 
V.- S 


R. Coe, : - , 
Hyams, "kaod H. ‘Larkin, Edwin 8. Marston, 
Rogers, William H. Truesdale, Charles H. 
Robert Goelet, 


».)—Embraces lines as follows. 
o., to Council 


appointed ye 


or 
19o°2 





* a ‘Jet. to eifinehana ‘Ui. 














oo. DS oie $1,250,000; par, $100. ‘First 
due uly R04 paid get 1896; none paid since; on 


is the "7-4 1913 coupons were those last paid. Year ending 
), gross, $155,192; def., $23,126; int., taxes, &c., $35,151; bal., 
2 a Co-operative contract signed in July 1919.(—V. 92, p. 1637, 


Total owned & operated___.2,034 
Decatur to Bridge Jct ased g 
St. Louis to Harlem, 
Moberly, Mo., to Ottumwa, Ia. 








she Oper. under trackage rights_-_- 


Total operated Dec. 31 1920_.2,473 
|Owned and not operated 7 





. 109, p. 372.) 
"WARREN RR. N. J.—New Hampton Set. to Dela. Bridge, N. J., 19.9 
 ~ i in perpetu. ‘ty to Dela. L. & at 7% on stock and interest 


Entrance to Ch 


o is over Chic. & West. Indiana, uf whose stock this 
eompany owns $1, 000. 


See form of guaranty. V. 72, v4 §28.—(V 106. p. 601.) 
WASHINGTON CENTRAL RY.—See Northern Pacific Ry. 


WASHINGTON & PRANKLIN RY.—Hagerstown, Md., to Zumbro, 
19.11 miles. Controlled by Phila & Reading Ry. Leased to Western 
Maryland for int. on bonds and 57,00 on $150. poo stock; par $50 per share. 
(all owned by Reading Co.)—(V. 73, 

WASHINGTON POTOMAC & i thy. RY.—(V. 106, p. 88.) 


wa oe TRROINAL CO.—Owns union station at Massachusetts 


ORGANIZATION .—Incorporated in Indiana Oct. 22 1915 as successor 

Se RR. ( pepessense) 7 Bhi Ref. « Extension Mortgage. and 
‘ pos- 

lan De ineed the ized charges from $5.795.278 

minating guaranties and unsecured obligations. 

108, D. OO. 1927. 

Federal come BTID negotiations, V. 

signed to Dec. 31 1920.) 

A Jecement in foreclosure affirmed. V. 109, p. 2074, 2173; 


.— The pref. shares A and B are respectively pref., prin. and divs. 


(Contract not 


. C., with terminal and approaches; opened Oct. 27 
The Phila. Balt. & Wash. (Penn.RR. system) and 


& ‘Ohio own the outstanding $4,252, vat stock (auth. amount 
O00, 000) and guarantee the bonds, of which $10, OO}. 000 bear 3 ol % _— 


ay win Ses and are callable after 5 years at 110 The A shares are 
ear of fi on all stock (com. and pref.) , to 
end for th at year at the same rate as de- 


entitled. after payment in any 


participate in any further divi aa $2,000,000 


V RO. p 1973: V. 74, p 812 


252: V. ae p. 652, 1176, 1364; V. 85, p. 42; V. 89, p. 44. “Form Le 

rT, 84, Other tenants, Sout ern Ry., Ric h. Fred. & Potomac R 
pe © a 3. & Ohio Ry. Equipt. trusts issued to Director-General for rolling 
stock puree ame’ to this co. See article on page 3. Pres., Samuel Rea, Phila- 


clared on common stock ). 

mon and convertible preferred, $3,750. 900° and $1.250.000 respectively 

were issuable from time to time on account of claims against old co. 
pref. and common are issuable as needed for conversion of pref. B. and tn 

See. 1921 the amounts outstanding had been increased chiefly in this man- 

ner from the totals issued at reorganization in 1915, namely $43,540,000 


(above sald 5% Of the authorized com- 


. Woolford; Treas., E. M. Devereux. —(V.110, p. 972.) 


WASHINGTON & VANDEMERE RR.—Washington, N. C., to Vande- 
mere on Pamlico Sound, 42 miles, completed Jan. 1909. Btocks all owned 
by Atlantic Coast Line RR., which guarantees the bonds, prin. & nae Bonds 
$18,000 per mile, incl. $4,000 for equipt. V. 84, 1249. 


and $46,200,000, i 


he hol ders ‘of i converti 
1918. and up to 30 days prior to any date fix 
entire issue of said Profit Sharing Pref. Stock A, convert the same into and 


ectively, to the amounts shown in table at top of 
p. 182; V. 101, p. 2072, 1599; V. 102, p. 1812. 
ie pref. stock may at auiy time after Aug 


for the redemption of the | 2re issuable at 


Form of guetansy 


85, 347. For year Dec. 31 1918, gross, PS5. 092; 


, 946, 012; wel, def., $40,920.—(V. 85, p. 2347.) 
WATERTOWN & SIOUX FALLS RY.—Owns Sioux Falls, S. D., 


exchange the same for profit-sharing pref. stock and com. stock at the rate 
stock and $50 of com. stock for each $100 of 
stock, with adiustment of unpaid dividends 


Ww il 
DS.—No. l'on pref. "A" stock Jan. 29 1917. 1%: atertown. 106 miles. 


Successor of South Dakota Oentral Ry., cats ah 


June 12 1916. Capital stock, g? ts 500,000 authorized. 

The contract between the U. RR. Admin. and the Great Northern Ry. 
takes care of any compensation , the use of the properties of the company 
jn a gross amount to = oe — Ry. 


and Oct., Nd be f+? sn. and An 1%; none since to Apr. 1 
V. 108, 264. 


lap of 1918 left it to the new co., after reo 
Ref. Mtge., or otherwise, "for refund ng the 


to rs, - by a 
lerlying bonds at maturity and for future agne requirements. 


Calendar Years 





917. 1918. 


916. 1 919. 
Gross earnings_____- $367. 168 $160. 621 $287,961 def $34 902 def. $1,064 


A + tee of fiat. mo . 49, p. 270-274; Detroti 


fy Moines oe —— 


Be © oft of — Net. after taxes 


83,942 55,246 def.33,068 def. 51,519 def.22,837 


oS a 1 pnalilanaat C. O. Kalman; Sec. Treas., F. L. Paetzold.—(V. 


69, p- 1 Pigas. Col. & St. L. RR., 


686. 
vid aus of 1904, eee 76, p. 436. 753. 1032. 


0,006,000 term 
51087. V ‘2 D. ar 


WAYCROSS rd WESTERN RR.—Operates from Waycross to Cog- 


0; Vi &83.p. 1236; V. 
‘Masiouens trusts issued to re ere for caliine stock allocated 
to’ this wee eT 5 » on 

Government ‘loan, V 


EARNINGS— 


stood, forectona e ain 


Reorganized in June 1919 (following, it is under- 
with $50,000 o aatnerians capital stock and 


% 5-year notes (all sold) sooured by m age on the road. The 
the line was to be panied 109, "3 ). Has “short line” 
remainder oi contract with U.S. RR noe President Alex K. Sessoms. 


1921. 1920. 
$14, 337, 572 $13. art rif; 
945 382 


Office, Waycross, Ga.—(V. 108, p. Si, 380; V. 109, p. 478.) 


WEATHERFORD MINERAL WELLS & NORTHWESTERN RY.— 
Owns Weatherford via Mineral Wells to Graford, Tex., 41 miles. Stock, 


REPORT. —For calendar year 1920, in V. 112, 
Corporate Income Account for Year Ended 
Oper. Fevesue March 1 to Dec. 31, $50,824,442; oper. exp., 


Tax eh hail $1, 329, 447: “sabaiceibee $2,279; total 


ecember 31 1920. 


$100,000, of which Texas & Pacific owns $94,680 
bonds ($1,254,000 authorized issue) 





ae guarantees the 
principal and interest, by endorse- 


V. 75, p. 908, 1356. See form, V. 78, B- o4 344. Annual compensa- 


Total operating income (deficit) tion under Government control fixed at $31,14 


109, D. 478. Pres., 


. L. Lancaster, Dallas; Sec., J. Burke, Dallas. nS 109, . 478.) 
ake & BUFFALO RR. hs phe a Rabkin Bo Nov. 1 1916. 


$6: 
ed charges, $7,219,746; less non-operating income, $793,435-_-. 6, 426.311 
Net deficit for 10 months ending Dec. 31 1920 








es A. Finnegan, Depew, 


103. p. 1594.) 
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RAILWAY STOCKS AND BONDS 


(Vor. 112. 








RAILROAD COMPANIES Date | 


Af k. | Miles | 
[For abbreviations, &c., see notes on page 6] 


Par 
| Road Bonds Value Owstanding % 


Last Dividend | Places Where Interest and 
and Maturtty Diotdends are Payabie 


Amount Rate | When 
| Payable 





West Jersey & Seashore—Com stock 
Special guaranteed stock (includ $19,500 WJ ~s 
irst Consol rote ng _— Agesf 


1896 
1896 
338 1896 
338) 1896 | 
1896 
1886 


Co 
RR 


West Shore— me Be, & 1 ont B N Y C_._Un.sc&r) 
Went Side Belt RR. Pitts—See Pittsb Terminal RR 
West Virginia Central & Pittsburgh—See Western Ma ryland 
West Vaeeete A el Baltimore & Ohio) 


Western (Ala)—Ist guar by C Ga and Ga RR-sc* 
Western Saaremaa 


eet “ss -— = 


616, 
Text | 


Bret ip & po: 1% cum $18,000,000 auth~. | 
on stock 4% non-cum $10,.000,000- 
toca Het ,000 Ser A (see ae Eqc*&r*| 
Underling £0 and "Equinment Issues— 
First mortgage $50.000.000 gold Ba,xc* &r_.| 
: tr ro due 10 $23,000 s.-a. then $22,000_._Eq 
quip obligations due er ye $-A 
ve do do due 
a do do 
ado do due $54, 
Equip gold notes pref series due $100. 000 yrly Ea. ot 
Potomac Val lst M $2,000,000 g assum _MeBa.zc* wad 
Balt & Cumb Val Ry list mtge 
Balt & Cumb Val RR Ist mtge......_...-.------ | 
Bait & Harrisburg Ry mortgage gold_.MeBa.z-..-- 
Bas. eh? a lat $10 000K 87 pass) MeBacc* 
00 s() Pp eBa.c 
Securtttes o 


e interest egal geet .-baz 
enn— ist M ($10,000, 000) Z- Ba. xo* 

eral mortgage $10,000,000 go tee 
Income bonds $10, 000, 000 gold non-cum ..FP.xc* 


a Amounts paid semi-ann. represent prin. & int. incl uded 








1,000 & 49,994:500 


Laptialt issued avy ae ae - 
ion or sume ew Rai lway o— 
ee 100 49,426,098 | 
pe 100 
1917 1,000 &c 
1,000 46,633, el 
1,000 


ll 11,536, 250 ‘See text A 
104,000 J 
1,561,000) 
84 


7,000 
1,814,000 3 
gre. 900 | { 
8,000! | JiJuly 1 1936 
| JiJan 12361 


O'Oct 1 1920 1% Broad St Station, Phils 
D|Dec 1 1920 3% ' do di 


do do 
‘vaneran Central Term, N Y 


1,543, 000; Oct 11928 ‘Guaranty Trust Co, N ¥ 


As Collat: July 1 1967 seer York 

Oct 11952 Bankers Trust Co, N ¥ 
July °21-Jan 26 71 Broadway, N Y Citys 
To March 1926 First National Bank 
To Sept. 1926 | do do 
Aug’21 toFeb’27 

Dec '21toJ’ ne’27) 

Mar 1 °22 to ’36;| New York 

Jan 11941 Nat Bank of Com.., Balt 
July 1 1929 National Bank of Com. 
July 11929 do do 
Nov 1 1936 do do 
May 1 1938 do do 

Oct 1 1924 Merc Tr & Dep Co Balt, 
Jan 1921 71 Broadway, NY Cit 
July 11931 Nat Bank of Com. Balt. 
Jan 1 1937 Lieear jase &N. Y. 


Apr 1 1943 0 o 
Fidelity Tr—when earn 


Cron 
RR woh 


On 
Curr CxecrcrHMmorns._ 


~] 


SaaS SEROUS ERE 


Cee ee RESREETReRRee & 
™" Ouee OLZuuunGPonad cy 








Apr 11943 


A 

















x Held by Pullman Oo. | 





WEST JERSEY & SEA SHORE RR.—(See Map Pennsyivanta RR.)— 
Owns all the lines on the Pennsylvania system in Southern New Jersey, 
including Camden, opp. Aygo ag to Aseate an (59 miles), Camden 
to Cape May, 81 miles, &c., total, 363.18 miles. >: 366, 8 871. Of this, 
Camden to Atlantic City, with branch, total about’ 5 miles, is equipped 
electrically. Operated as the “Atlantic Division” of the ‘Pennsylvania 
System. Penn. RR. Jan. 1 1921 owned $6,793,250 stock. 


Federal Compensation, $952,681 (contract signed). The company re 
fused the six months extension of the Govt. guaranty. 


PL nag .— The stockholders on Feb. 4 1915 authorized an increase in the 
n stock from $10,000,000 to $13,000,000. On Dec. 31 1920 Penn. 

RR. c owned $6,747,900 common and $45,350 pref. stock 
op DIVIDENDS. ne Sept. 1896 to March 1905, incl., 5% yearly) 


en to ‘07. incl.. 6% y 08. 4%: '09, 4% %: 10 to Apr. 1 ’20, 5% (A.-O.) 
Inc Oct. 1920 paid A Ae April. 1921 div. deferred. V. 112, p. 1026. 


BONDS.—First ee =e. * - ot me 000; $90, 000 reserved for prior 


lien pons when due. 3p. an 160; V. 89, p. 995; V. 92. 
p. 1702; V. 100, p. 57, Bib. 473; M02, p. 
Jan. 1-Dec. _ 


Jan. pF ng “veneuioly 
EARNINGS— 1921. 1920. 1920. 1919. 
Gross $2,493,322 $2,323,748 $13,914,442 $11,971,020 
def .533,339 def.869,706 def.648,765 245,967 
moter = a weer ending Dec. 31 1919, V. 111. p. 488, showed: 
et. 


Total Inc. Fized Chgs. Divs. $940) 
1919. .$11.970,020 x81. 912.433 $610,243 $579,313 so $77 
1918... 10,599,543 7,150 1,090,191 497,466 579,313 13,4 
1917_- 8,555 ‘048 1,040,803 1,140 "390 25,308 579 9.313 7. 270 
x Includes $952,682 tentative oieeehelinen and other income.—(V. 111 
. 488; V. 112, p. 1026.) 


” WEST SHORE RR.—(See Maps N. Y. 


Centrai & Hudson River .)—Wee 
hawken, N. J., oppesite N. Y. 
Utica 


City, to Buffalo, N. Y., with branches 
479 miles. Between Ut Syracuse is equipped electrically. 
LEASE.—Leased in 1885 for 475 years to the New York Centrai 4 
np | ane (now New York Hg =. , with the privilege of a further 
term of Foon ed in that one Ad *s report 
7m gis 000 ay New York Cen 
ND8S.—The bonds cover 479 m en of road and also the term‘nals at 
wadeuen, Abstract of mtge.in V. - 176. Advances for additions 
and betterments by lessee to Dec. 31 1918, $16, 874,953.—(V. 109, p. 1457.) 


WESTERN QUE), Y. OF ALABAMA.—Selma to West Point, 133 m. 
Central Trust Co. -Y. -, a8 trustee under Central Railroad & Banking 
Co. coll. trust 5s of “937, and Louisville & Nashville, as ornate ae Sa itself 
and Atlantic Coast Line RR., each own one-half the $3,000 
The 31. 543,000 4s of 1888 due Oct. 1 1918 were extended to One 1 ‘i 
a 

In March 1920 announced that the Georgia RR., the Atlanta & West 
Point and the Western Ry. of Alabama would in future be operated in close 
organization inde ne ge The three properties will be directed as to 
operation from Atlanta, 

Government contract Fs annual compensation at $291,143. 
pany refused the six months’ extension of the Govt. guaranty. 


DIVS.— /'94-'96. °97. v8. 2. 00. "O1. '02-’06. '07-'13. 1914 to Dec. '20 
Per cent._.\2 y"lv 3 4 4v'ly 5v'ly 6% (2%. s.28.) 

For year ending Dec. 31 1920, a $2, 728. 432; net, after taxes, $207,- 
215; other income, $286,580; gross papetae, Ry st 795: deductions, $220, 459 
net income, $273,336; dividends (6%), ,000; bal., sur., $93.3 

©. A. Wickersham, Pres., Atlanta, Ga. Ow. 110, D. 1291.) 


bd Ly MAR VLAND RAILWAY.—Embraces: 
Semore ™M to ington, W. Va., Connellsville, Pa., and 


‘The eom- 


Total owned in fee 

Leased, &c., Lines.—Balt. & Cum. Val. Exten., fA m.; Wash. & 
Franklin Ry., 19.1 m.; Somerset Coal Ry., 4.37 m.; wore 
zane Run Ry.., 6.26 m.; Fairmont-Bingamon Ry., &e., 8.22 m. 


Total (with also 79. 25 m. 2d and 352. 06 m. sidings 707. 55 

In May 1917 leading stockholders (including, it is understood, the 
Rockefeller interests) purchased a controlling gmonpe of stock in the Wheel- 
ing & Lake Erie ay See V. 105, p. 170S; 107, p. 180. In July 1917 
Oarl R. Gray, President of Western Maryland, ‘became Chairman of Wheel. 
&L.E. Ry. V. 105, p. 182, 1709; V. 108, p. 270. 


ORGANIZATION .—A consolidation Jan. 23 1917 per piap in V.103,p 
1700, of *‘The Western Pare Ry. (formed as stated in V. 89. p. 287). 
ang. subsidiaries, &c. (V. 104, p. 74, 766, 1047, 1265: V. 108. p. 717.) 

ae was to affect the sdaien of the coal, '&e., properties as follows: 

i he opty ulsition by the new company of all the system's terminal 

ae oS Dalamere, including grain elevator with storage capacity of 
"(b) The underwriting and offer to shareholders at par of $18,000,000 7% 

pref. stock (cum. from July 1 1918) in amounts 30% of their holdings. 
ref. receiving also $22 stock of Davis 


the oe then with -- pine of Ist 
Ooal & Coke Co. and $ tock of Monongalia Coal Lands OCo., (V. 


103 
2157: V. 198. 766), | nd ‘Gletributinn the 1° ene outstanding s s of 
coal cos. 1817 7 these coal properties were merged. ote raat * te | 
(c) The | Rie. to the Davis Coal & Coke Co. for 99 years ol ai . 
way 8 coal minin ports and the transfer of the reserve coal ad to the 
Monongalia Coa poy Co., this measure, with the distribution of their 
Pennell ry oving danger of legal Compiicesions eee xa of coal 
e€ new railway co., under 
Davis O- rental 6 cts. per ton on coal Tre 4 





Descrt or) of New $150,.000,000 First and WA gt M 
Initial $6, ledged to secure the issue of 000,000 7 5 S-year 
notes which, it ra understood, were er by John D. "Ro edeiies and a 
interests on account of advances. - 105, P< 1619, 1709. 
(1) A direct first mtge. upon a _rom Cumberland, Md., to Connells- 
ville, Pa. pepine with heanches. in all 119.49 miles; (2) a new First 
pledge of all securities representing ownership of branch lines (V. 103, 
1a11), aggregating 17.82 es; (3) a morten e subject to existing ’ 
mortgage upon Western Maryland RR. T sal, and, subject te a $115,000 
e upon the Baltimore Fidelity "Wagehouse and Hazard Whee 
(4) a bianket m age, subject only to existing underlyin ying mortgages. 
amounting to $50,177,000, on lines acquired in the consolidation as well as 
all extensions, &c., hereafter constru or acquired with the new bonds: 
(a) Reserved for corporate urposes $1,000,000 
ng and divisional bonds 


(b) For funding of under! ,000 
(c) Under restrictions for terminals and terminal {ne 25.000 .000 
e) Unger restrictions for new equip..; , extensions & improv'ts._. 67.500.000 

-S8. C. Commission in Jan. 1921 authorized the company to issue 
$2, TOO. 000 First & Ref. 5% bonds to np oan ged as security for a Govt. loan, 
making a total of $11,697,000 of these bonds issued and pledged. V. 112, 
p. 259. 

The ist M. 4s of 1902 cover some 522 miles of road, subject as to part, 

fo $1,281,500 underlying issues and also coal and coke properties which 
1917 were taken over under lease or 50 5s by the oe 6. p- tam: 

a. lly Compare V. ~_ p. 1700; V. 75, 550, 850; V. 

V.79, p. 2998. ant. V. wis . 266; V. 80, >. 473. 1914: Vv. 81, D. i 

p. 273; V. 89, "G2. p. 130. 1437-93. p. 1485. 

The 7% equip. ye Of notes, pref. series, are followed by $1,500,000 notes 
of a junior series, which were taken by the U.S. Govt. _ which will mature 
serially at the rate of $100,000 per annum. MV. 112, p. 746 
y ies Reset cones CED. trust notes of 1917. see v. 103 'D. 2239, 2343 

Dp. 
Equipment trusts issued to ge aaa for rolling stock allocated 
to this Company . See Te. on e 3. 

5° Zeeman oan, V. lll, 1 7 “0330: V. 112, p. 934. 

Federal compansation, $3, 315. 439 yearly. 

31-—— Jan. 1-Dec. 31—— 
ae EARNINGS.— 921. 1920. 1920. 


an. 1-Mar. Rey 
$4. 697,208 $4,206,901 $20,050,841 $14.610,409 
446,363 def.296,.467 def.426,198 def.504,718 
REPORT. Wine gb for year end. Dec. 31 1919 in V. nig p. 1745: 
Based on Federal Compensation — 1919. 1918. 
I Sit Rat ea ER Oa $3 315439 $3 315 439 
Gross income . $3 os aio $3 eo} 782 


Interest on funded debt 
Interest on equipment obligatioas 
peaarens on unfunded debt 
og ng expenses 
way tax accruals 
Total deductions from gross income___._..._ .-_- $3 054 903 


Net income $413 906 
Settlement of accounts prior to Jan. 1 1918 made 
by U. S. Railroad Administration 182 261 


Credit income balance transferred to profit and loss $231 645 

Chairman, Layrence Greer; Pres. & Gen. Mgr., M. O. 
Traffic Dept. G. Gay; Sec. & Treas., L. 
259, 564, 746, 934, 1026. 


WESTERN N. Y. & PENNSYLVANIa RY.—(See Map. Pennsyl- 
sania RR.)—Owns Buffalo to Emporium, Pa., 121 miles; Buffalo to Oil 
City, Pa., 137 miles; Oil City to Olean, 110 miles; Stoneboro to Mahoning- 
town, 37 ‘miles; Hinsdale to Rochester, = miles; branches, including 
prietary lines, 89 miles; total owned and operated under contracts, 592 miles 
trackage rights, 68 miles; total, Dec. 31 1919, 660 miles. 


ORGANIZATION .—Reorganization Mar. 18 1895 (per. a in “Sup- 
plement” of Jan. 1895) of the Railroad, foreclosed Feb. 

Penna. RR. owned on Dec. 31 192 $19, 439,001 of the $2),009,000 stock 
and $9,421,000 of the 5% income bonds and leases the road for 20 yess 
from Aug. 1 1903, subject to termination on 60 days’ notice. V.75, p.1255. 

BON DS.—Abstract of Ist M.in V. 47, p. 109. 


: eer REPORT.—Report for 1919 in V. 111, p. 685: 
Cal a Net areer oe Other i Interest, opens. 
Years. Earn Taz Compen. Income. &e. 

1919 _$17 815353 def. $800, 499 $1, 156. 106 $115,436 $5°3 385, 202 $1, itd ‘661 
at: - 17,526, in Asst £839,392 1.156.106 42,121 2,131,215 932, 988 
—(V.. 11, pD. 


WESTERN PACIFIC RR. CORPORATION.—A Delaware holding 
company owning all the stock of the Western Pacific RR. (of Cal.), _— 
in turn owns the railroad running from San Francisco to Salt Lake Oit 
via Oakland, Stockton, Sacramento, Marysville and Oroville, Cal., a dis- 
tance of 930 miles (including San Francisco Bay ferry, 3 miles); Geckos to 
Waldron, 11 m.; B. & L. Jct. to Loyalton, 16 m.; Grants to Tooele, 15 m.; 
Reno to Reno Jct., 33 miles. Total mileage Dec. 31 1919 

Crosses the mountains at maximum grade of 1 

In October 1917 arrangements had been made to give financial assist 
ance to the following companies in the construction of their projected 
lines which will serve as feeders for the Western Pacific, the latter receiving 

n return for the Levestanens & a considerable interest in their capital stock: 
ti) Indian Valley RR., Paxton Junction to Taylorsville and Engles rly tate 
Mine, Cal., 21 miles :(2) Deep Creek RR., Wendover, Utah, souther! 

Gold Hill and Ferber Mining District, 46 miles; (3) in 1917 purc 
$1,137,968 of the be cagmel stock of the Tidewater Southern Ry., an electric 
way, now les in length. extending from Stockton to beyond 

Turlock (see \Blectric Railway ion."’) 


ORGANIZATION.—Both the holding company (The Western Pacific 
RR. Corp., incorp. in Delaware), and the operating company (The Western 
Pacific RR.. Co. ncorp. in Calif).. were formed in June 1916 per reorgani- 
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RAILROAD COMPANIES Date Par Amount Rate When | Last Divid and 
[For abbreviations, &c., see notes on page 6) Bonds; Value ‘' Outstanding % Payable end idaturiee  "Decdonde are Poca 
Cestern Pacific RR Corp Beg an gee Se Fear SEE I iii hw ict Bn aise Katine de ciean 
e non-cum. red at 105convintocom._} -._/} _.__ 100! 27.500.000! see text —J |Apr l 1% %|Checks mailed SS 
Western Pac RR eM 4 5-7 Be Oh nb ean | 941 ‘siG Mae 19.885 .500 58 " 8 Mar 1 fade 6) Eauitebic Teast Co,N Y 
u s-a i ( ; 
Wheeling and Lake Erie aM. Bg te 00; 3,000,000 ? F & A'jAugl921- Feb’ 26 do do 
or Lien 3 cum convert redeem._..._._.. Sue! seas = ERTS i 
Pref stock (a & d) 6% tion-cum convert redeem... ual ceakende 108 19" aaa pt A EE MES, TH ve we ee er ee 
Common stock (further amounts for conversion) _ onus Fe ti RS ae” Pee eRpE epee Tigsrgy cites oo 
Ref mtge $50,000. ).000 gold callable 1024%Ce_yc*&r*} __ | 1916 1,000} 4,827,000|. 414 @IM & SiSept1 1966" |New York 7” 
I IE aS a . @=e¢t EES leat caaiin 1,200,000 So ee O° Gee Be bnewtocdhedknulaeuoe 
Certifs of partici se Regt I aoe Us worl sgsz |--°--aee DO nname tdtiie dite Jan 1 1927 
Secured sk fdequlp notes callatpar, ___ ~--| 1917 650}  282:750| 4  #«|J & JiJan 1 1923 N Y,USMtg& Tr Go 
Equip trust ctfs Ser B due $462 .000 yly call 102 anol Ben , : 
wwe | Undisturbed (Lssues closed by ed by y Ref M of I 18) eed a d saiiet ence 5 [A & CAPE 1922 0°27). ------ 2-2 anna n-nne 
e e Erie Division gold__.. Ba.zc* 8 1,000; 2,000,000 52 iA & OOct 1 1926 Bankers Trust Co, N Y 
Piet M ~—; g Div $ & £ (2d on 187 m) g--Ce.zc* 50; 1888 1,000 894 ,000 56g iJ & JiJuly 1 1928 Central Un. Trust N Y 
Exten and Imp't mtge ($1,900,000) gold_._Ce.zc*) 260, 1889 1,000 09,000 5¢@ iF & AjFeb 1 1930 do do 
First Consol mortgage gold sil. 697 ,000._..Ba.xc* 451) 1899 1,000; 6.870.000 4g iM & S8S/Septl1 1949 Bankers Trust Co, N Y 
Equip notes receivers due $101,000 semi-ann, call_x) | 1913 1,000 104, 5 M & S Sept 21-Mar '23'City Sav & Tr Co, Cleve 
Equipment gold notes due $305,800 annually - io G ee Oe Re 4,587,000 6¢ |J & J\To Jan 15 1935|Guaranty Trust Co, N Y 
Wheeling Term—Ist M $2,000,000 gsf gu p & i_xc* 10' 1900 1,000 483, 4g iF & A/'\Aug 1 1940 Winslow, Lanier&Co,N Y¥ 
White & Black River Valley—1st M g int guar _.F xc) 62; 1900 1,000 OO, 5g iJ & JiJune30 1980 First National Bank. N Y 
| 
| 
zation plan of ween. a R ST ee taken July 13 1919 1918 1917. 
1916. See «4 &c., p- 485, 16 100° O68. ee. 6 Wee Ee en. ee er en gg oes Cs ee ee 550,422 
408; V. 104, 165, - ong 86> V. 103, Dp. 2080. REE A eo TE 52.169 $52,391 50,4 
in 1917 the + uitable Tr. Co. of N. Y. -, a8 mortgage trustee, brought suit | Interest on bonds_________._______- 1,213,248 1,036 ,684 858.44 
inst Denver & Rio Grande RR., as guarantor of the lst M. bonds of the | Amortization of discounts, &c.______- 95,353 74,644 68 ,343 
° d (foreclosed) Western Pacific Ry _ holding co. owning $47,437,500 | Expenses prior to Jan. 1 egal gat 76,745 STeaee  --! omens 
of this $50,000, 00 issue) -_, in 1918 obtained a judgment for $38,- | Miscellaneous__._...___..._......~ 283, 479 115.234 32,993 
270, ong v. D. 1797. The juds ment we followed by a receivership Preferred dividends (6%)_----------- * 1,650,000 
for th RG V. 106, p. 85, 192, 498; V. 107, p. 503. See Denver 
& Rio “Grantet RR EE, . SED... « rina asioeiimene b $675,781 $742,281 $793,269 


771,395 on this judgment 


bond of old Western Pacific Ry 
over 90% of these bonds being owned in the interest of the new Westers 
Pacific RR. V. 107, p. 1102, 1187. 


In June 1918 the equit in the $10,000,000 stock of Utah Fuel Co. 
owned by D. & R. G. (subject to collateral lien of $15,080,000 Rio Grande 
Western Ry. lst Consol. 4s) was sold in a satisfaction of above 560 aot, 
ment and was bid in for the Western Pacific RR. Corp. for $4, 

V. 106, p. 2648, 2759. 

On Aug. 16 1920 a further distribution at the rate.of $40 on each $1,000 
bond was made. The amount still remaining due on the judgment as of 
oat oe: faguding accrued interest, was approximately $35,869,193. 

p 

The Denver & Rio soenee property was sold at public auction on Nov. 20 
1920 for $5,000,000 to John F. Bowie of New York, representative of the 
Western Pacific RR. For litigation over sale, &e., see Denver & Rio 
Grande RR. 

A Delaware charter was granted Nov. 15 1920 to the Denver & Rio Grande 
Western RR. with an authorized capital of $150,000,000, authorizing it to 
own and operate railroads and railways outside of Delaware. The company 
was formed for the purpose of taking over the Denver & Rio Grande RR. 

Tentative plan for reorganization of Denver & Rio Grande, V. 111, p.1846. 

Offer to acquire Denver & Rio Grandeincome bonds. V.112, p. 1618. 

In Mar. 1921 acquired the stock and bonds of the Sacramento Northern 
RR. V. 112, p. 564, 934, 1868. 


FEDERAL COMPENSATION .—In 191819 the U. S. RR. Adminis 
tration offered the company as rental during Government contro] an annu- 
al compensation of only $1,986,580 (net), notwithstanding the recent er- 
ame in earnings show below, out of which sum would have to come 

terest and other obligatory charges to a total of $1,300,000. This offer, 
and a subsequent offer of $2.322.000 were not accepted. V. 108, p. 1074, 
2023. The co. refused the six months extension of the Govt. guaranty. 


STOCK.—The two uew corporations have pressety similar capita! 
stocks, common and pref., auth. and issued, the holding company owning 
all the omnes shares of the operating company. 
tible by holders for $. into common. 

The stockholders on Sy00" 18 1920 approved an increase in the capital 
stock from $75,000.000 to $100,000,000. Of the total capital $40,000,000 


In Sept. 1918 having realized to date about $7 


the Trustee made distribution of $150 


The pref. is conver- 


is to be Preferred (par $100) and $60,000,000 Common (par $100). Com- 
pare details in V. 111, p. 1844 
DIVIDENDS.—In Feb. 1918 the directors or tne nutius Corpur. ound 


declared a dividend of 6% on the $27,500,000 outstanding 6% non-cumu- 
lative pref. stock, P= Sarg in installments of 1%% each on Feb. 20 ee to 
holders of record b. 15, April 1 to holders of record Mar. 20, July 1 to 
oars of record June 20, and Oct. 1 to holders of record Sept. 20; in Jan. 
1 14%. May 15 1919 paid only 1%, at same time protesting against 
Federal treatment making the reduction in rate necessary. July 1 1919 
to April 23 1920, 1% quar.; July 12 1920 to April 1 1921, 1%% quar. 

The Western Pacific Railroad Co. of C alifornia (the operating company) 
on Dec. 28 1917 declared an initial div. of 14% % on its own $27 .500,000 pref. 
stock, payable in Dec. 1917 for the quarter ending Dec. 1916, ‘and four 
additional dividends for the year 1917, each 14%, pay able on the pref. 
stock, a total of 7%%: April 1919 to Oct. 1919, incl., under Govern- 
ment control, paid only 1% quarterly to parent company. V. 108, p. 2032; 
V.106.p 192. 135: V. 108. p. 1612, 1723 

BONDS OF NEW OPERATING COMPANY —Secured by afirst mtge. 
on the existing railway properties and all property hereafter acquired, 
Present issue callable at par & int. on any int. date. Trustees, First Federal 
Trust Co., San Fran., and Henry E. Cooper. Total auth. issue, $50,000,- 
000, of which $20, 000,000 (representing less than $21,600 per mile) was sold 
in 1916. largely for improvements, new rolling stock. extensions. &c, 
ey, Pees Dapaaeng in 1919, $50,000 annually. . 104, p. 1593; V. 103. 
p. 2 

The remaining $30,000. 000 Ist M. bonds are reserved for future use, with 
int. rate not to exceed 6%, for or against betterments, add'ns and extens. 
under safeguards, at not OV er $1,000 in bonds for 31,000 of money actually 
invested in additional physical property, subject to the new mortgage. 


GENERAL FINANCES.—On Dec. 31 1918 there remained in the hands 
of the mortgage trustee $11,525,736 of the proceeds of = $20,000,000 Ist 











Mtge. bonds available for extensions, additions, &c. . 106, p. 1892. 
——Jan. 1-Mar. —* yn 1-Dec. 31—— 

EARNINGS.— 1921. 20. ~ 1920. 1919. 
I ee a a a as $2,706,194 $3. 240) 495 $15.981.502 dee 57, 296 
Net after taxes._...... 65.665 507.299 4,178,058 515,497 

REPORT .—Of operating company for cal. year 1919 in V. 111, p. 1467, 

Calendar Years— 1919. 1918. 1917. 

Operating revenues..............§ $13,657,296 $11, 078.410 $9, 898. 483 
Operating expenses...........-.--... 9 545,286 7.893.879 6,190,055 
Bn: Gass de chic tewdaetediouous 596. 514 602,735 492,493 

Operating Mocomee... .c.cccceccccs $3,515,496 $2,581,796 $3,215,936 
xTentative Fed. compensation (stand. 

EF IS SE ag a en 1,900 .350 RE eee 
EE ERLE ELLE LLL NG ES REA: I a ES: 85.740 
Income from unfunded securities_-_-—-_~ 381,462 354.877 384 ,30 
Ge DNs, os die dedeatasonee 164,962 142,043 57,929 

ER ge a ili: aallit $2.446.775 $2,397.270 $4.043,.905 








* (See divs. above.) 
x See under ‘Federal lesen” above. 


Directors of Western Pacific RR. Corp. (the holding company) a in 
Alvin W. arom. ©. Ledyard Blair, F. H. Ecker, Starr J. Nah ey L heman 
Rhoades, F. W. M. Cutcheon, R. W. Martin, R. B. Young, A. unt, 
A. O. Sunith, all of New York; David R. Forgan, Chicago; Geo. Whittell’ 
- Francisco. 


fficers of Operating Company .—Pres., Chas. M. Levy: V.-P.. A. R. 


Bar win; Treas., Lyman R - es; Sec. & Asst. Treas., OC. F. Craig.— 
(V. 112, p. 259, 564, 934, 1400, 1618, 1868.) 


WHEELING AND LAKE aoe RAILWAY.—512 miles of road, viz.: 


Lines owned— Mii Miles. 
Toledo, O., to Terminal Junc.._ "210 Various Braponee ¢ EEE ee Po 
jleveland to Zanesville, O.....-- “a 1 Mabe ae oy v0 ~t St. L.) Lin- 
Janton to Sherrodsville__...._- - dale to ellingto PERS eR aE 32 


ORGANIZATION .—Incorporated in Ohio Dec. 12 1916 as successor of 
d Wheeling & Lake Erie RR., per plan in V. 103, p. 1211, 1689. 

i1¥i7 Kubn, Loeb & Co. apd Blair & Co. ere tneir large holding 
f prior fien stock, said to aggregate $11,450,000, cari ying control for five 
years or more, to leading stocknolders tn the Western Marvtand copeases 
to include the Rockefellers, with a view to through traffic. 

served, V. 107, p. 285 


STOCK.—Issued: Prior lien, $11,882,600: com., $33,641,300; pref., 
$10,344,958. 


Prior Lien 7 % Stock, entitled to (a) cumulative divs. from Nov. 1 1916- 
payaiie quar.; (b) to priority over all other stock both as to divs. and 
liquidation, and also, so far as legal, redeemable ou or after Nov. 1 
1919 at $115 per share and divs.; (c) convertible at any time after Nov. 1 
1919 into com. stock, $ for $, with an adjustment of divs ; (d) To elect 
for first five years a majority of the directors, and thereafter a m acesrey 
of the board, in case of fallure to pay the full div. on the Prior Lien stoc 
for five consecutive years; otherwise the three classes of stuck shall have 
proportionately equal voting rights. 

Preferred 6% Stock, entitled to non-cum. divs. from Nov. 11916. Pref. 
over the com. stock both as to divs. and in liquidation, and, so far as 
legal, redeemable on or after Nov. 1 1919 at $105, and convertible at any 
time after Nov. 1 1919 into common stock, $ for $ 


BON DS.— New Refunding Mtge. V. 104, p. 864, 1900; V. 103, p. 1211. 


Purposes for Which the $50,000,000 Refunding Bonds Were Made Issuable. 
a) Issued in exchange for such ist Consol. 4% bunds as 
assented to plan: Gold, 4s, callable on any int. date at 102 44.$4,827,000 
») All other Ref. M. bonds to bear not over 6% int., and to be 
redeemable on any int. date, rate of int., int. dates and re- 
demption prices to be fixed at time of issue. Reserved: 
aa) To pay or refund the Lake Erie Div. beads, the Wheeling 
Div. bonds and the Extensions & [Improvements bonds... 
(bb) An amount equal to the amount of First Consol. 4% bonds 
not assenting to plan, reserved to pay or refund the same-.- 
‘ec) Under restrictions for betterments, extensions and new 
roperties, and to aid in refunding the above-mentioned 
Senile. and to retire equip. oblig'ns of receiver or of old co... 35,000,000 


3,303 ,000 
6.873 .000 


Of the Refunding mtge. 4%s of 1916 there had been issued to Dec. 31 
1920, $11,833,000; owned by company, $7,006,000; balance in hands of pub- 
lic. €4. R97. 000. Of the $7,006,000 (Series **B"’ 5%) owned by the company, 
$5, ‘905, 000 on Dec. 31 1920 were protec to secure short-term and long- 
term notes to banks and U. yovernment (the above four notes all 
being renewed from time to ¥h By present maturity being in Oct. 1921); 
(e) $108,000 to secure $70,000 6% note to Director-General! of Railroads 
Dec. 30 1918: (f) $268,000 to secure $174,000, 6% note to Director-Gene 
of Railroads, Feb. 20 1919: (g) $1,216, 000 to secure $790,000, 6% note to 
Director-General of Railroads, Aug. 26 1919. 

Equipment trusts of 1917, 104, 1047; of 1902, see V. 103, 2429. 

The $300,000 non- -transferable pak Meg ob of participation are pei 
out of the earnings of the Lorain & West Virginia Ry. Co. All of the out- 
standing securities of the L. & W. Va. Ry., viz.: $1, 999, 300 stock and 
$2,000,000 First Mtge. bonds of 1913 are owned, the stock being pledged 
under Ref. Mtge. of 1916, and the bonds as security for ~ $1, 00,000 

54% 6-year gold notes, dated Jan. 1 1917. V. 104, p. 


111, p. 794, 1371, 2230; V. 112, p. 373. 


Equipment trusts issued to Director-General for roliing stock allocated 
to this company. See article on page 3. To obtain aid from National 
Railway Service Corp. to purchase equipment. V. 111, p. 1662, 2230. 
Jan. 1—-Mar. 31——— Jan. 1-Dec. 31 
1921. 1920. 192 1919. 
$2 864,238 $3,304; 101 $17,916,677 $12,600,839 
def198.835  def94.914 1,098,155 1,009,752 


Government loan, V. 
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| 
| Miles Date 
Road Bonds | 
White Pass & Yukon—Stock £1,7' OW), Sao ee 
**A”’ shares £10,000, pref rights to 80 % profits - 
Prior Lien debenture stock £100,000 
Cons first mtge deb stock £794, 802 red after 1V¥Z0 - 
Mortgage debentures (navigation) £273,440 red 1U5- 
Secured notes 6% £70,000 
income debentures 6 % £168,430 red 
White River RR —list M $250, 00U —_ gold_...AB 
Wichita Falls & Northw—lst Mg 105 --FC.xcé&r 
Pan Handle Div first coll lien & M goid s f__FC.xc 
First & Ref M $10,000,000 gold red 105-.Usm.xc* 
Wichita Falls & So—ist M 3780,000¢ qu¢f _._FU.s1c" 
Wichita Northwestern RR—lst M g call 
Wich Un Term Ry—ist M g gu red 105 % Deg ‘21-_VUexz 
Wildwood and Delaware Bay Short Line RR—I1st M 
Wilkes-Barre & Scranton—Stock 5% rentai-_.-..-.. 
First mortgage gold guar p & iby LC & N Co. xxx 
Williams Valley— First mtze $120,000 auth ky 
iamsport & Nor Br—First M $750,000 ¢g--FP.xc’* 
Wilmington Columbia & Augusta—See Atlantic Coast 
ilimar & Sioux Falis—See Great Northern 
Wilmington & Northern—Ist M call 1907 int gu ...xr 
Gen mtge $1,000,000 gold p & 1 guar (end) ..PeP.zr 
Debenture bon iia nit 
Wilmington & Weldon—See “Atiantic Coast Line RR 
Wilmington Ry bridge —M guar jointly....__ -.-SBa 
Winona Bridge—ist M ext 1935¢o0id sf red at par_Fz 
Winston-SalemSouthbound—Ist M g gu--Us.xc* &r® 
Winston-Salem Union Station Co—lst M ge call_c* 
Wisconsin Cent Ry— Common stock $17, ,000.. 
Pref atk 4% o-c312,500,000 auth 
First General mortgage_ ..-. -U 
Marsh & S E Div ist M gold subj to call at 105. U sx 
Sup & Dul Div & Term M $7,500,000 g (text) Us.xc® 
First and Ref M z ($60,000,000 au) int gu Em,x1c* &r 
Oar trusts various dates ms 
Wisc Minn & Pacific—See Chic Great West Ry 
orcester Nashua & Rochester—-See Boston « Maine 
rightsy & Tenniile—ist Ms fg red 102 % beg '12zc* 
Yosemite Short Line R y—See Sierra Ry of California 
Yosemite Valley— First mtge $3.000.000 gold « f_xrc* 


RAILROAD COMPANIES 
{For abbreviations, &c., see notes on page 6 














‘ki-’1 


1907 
\ 1904 











Par 
Value 


When | Last Dividend \Place s Where Interest and 
Falensawdl | _and Maturity | Dividends are Payable 


ee eee 


Office 7 Moorgate St.Lon 


Amount | 
Outstanding! 


" £1.275,000) 
(?) 


(7?) | ‘Dec 1 1935 
582.870 & J\Dec 31 1930 
273, 385 Ji\Jan 11930 

£14,000 

168,430) 
200 ,000) 
2. O95, UOU) 


Rate | 











See text 
See text 





£ 
£ 
£ 
$ 


() D Parker & Co, Boston 
Jan 1918 int last paid 
Jan 1918 int. last paid 
Jan 1917 coup last paid 
jan 1919 paid June ‘19 
1931 ‘Com’ce Tr Co, K O, 
ivéi Wr A Head « Co, N 
1949 ‘Bway TrCo,Camden, NJ 
Dec 3) 1429 57%) 137 — St, ‘Phil 


ij;May 1 1938 0 
rower Cit (Pa) Nat Be 


D|Dec 1 1923 
ajsuly 1 1931 |Pidellty ° rust Co, Phila 


| Reading Terminal, 
do do 


1¥33 
1939 
1925 
1940 
12K 





i) 3--teleebeel et 


Gj 
PHESSPR ER Sree 


350, 009) 
2 .3UU UU! 
479, 900) 
SUV UU )| 
5OU ,OOU 
120,000 
545.000 


RAK os HK 
wr 


im Cg Cran Slen enon ono 
ov 
RR 


&\ 
© 
inl 


N 


a 


& D)|Dec 1 1927 
Aug 1 1932 
| Owned by ee Company 


1943 Safe Dep & Tr Co, Bale 
347 W Jackson Bivd. (‘hi 

Inited States Tr Co, N 
NY ChaseNatB, a 


354 .000U 
462.000 
61.500 


217.000 
224,000 


a 


Phila 


Crorgr 
KR 





Cre On 
~) 


L 


See text! ‘Ane ‘in ale die ah on eee 
& 

& ! +4! 1 New York 

& 4, “ | Bank of Montreal 
& | i. 


1 
2 ‘June 1 1930) 


are 


ariou 





Tennille, Ga 








| J & JIJan 11958 


| 
2000.000' 52 \J & Jan 1 1934 


july ’2 ’20 coup pd in Dec’20 





RESULTS.—For ei ty based on Federal compensation, were as follows: 
Standard return, $1,586,037; net, after taxes, $1,5)0, 130: other income, 
$101,290; interest, $1, 73 465; rents and other deductions, $121,619; bal., 


@ur., 
$17,952,257: net, $1,834,468; total income (incl. Fed. 


06, 636. 
For 1920: Gress, 
comp.), $2,873,661; deductiens, $2,934,122; bal., def., $60,461. 


EARNINGS.—For calendar year 1917, in V. 107, 285 
Gross earnings... ...-- Sil, Ree’ 904 | Int. on funded ‘debt 
Net (after taxes) ‘ 8,277 | Other interest 
Other income $177°353 Rentals, &c 
Balance, surplus for year $1, ‘113. ‘895 


OFPFIGERS.—Pres., W. me en V.-P. & Gen. Mer., S. Enmnes; 
V.-P., H. W. McMas: er; Sec., C. E. Bahl; Treas., J. G. Stidger. 


DIRECTORS.—Term commie Oct. 1923: H. E. Cooper, Thomas 8. 
Grasselli, E. A. Langenbach, E. A. Petrequin, George A. Joulton. Term 
expiring Oct. 1922: W. M. Duncan, Jtto Miller, A. W. Calleway, 
Frederick H. Ecker, N. 8. Meldrum. Term expiring Oct. 1921: Warren 
Bicknell, Bertram Cutler, J. A. House, Walter 8S. Bowler, L. F. Loree.— 
(V. 112, p. 373, 1868, 2192.) 


we Cee sas mINAL R Y.—Owns a railway bridge at Wheeling, 
W. Va., and of terminal track. STOCK.—$2,000,000, all 
owned by MM. 5 Combate, which guarantees prin. and int. of bonds 
of which eet 000 are reserved for add’ns and improv’ts; mtge. trustees 
"es 6 1 Tr. Co. of Phila. V. 98, p. 612, 1769. Form of guaranty, 
O56. Divs. 2% paid in 1906, 1907, 1911, 1912 and 1913. 1916 

2% 1 “gti, oe: 1918-192@, nil. For the year 1919, Gov‘t compensation, 
g1f3.151 ane from investments, rentals, &c., $13,598; interest, rentals 
7; war taxes, $2,816; bal., sur., $43, 426. Sec., 8. H. Church 

ma os 7 612, 1769.) 


yy WHITE & BLACK RIVER VALLEY RR.—Brinkley to Jacksonport, 
Ark., miles; Wiville, Ark., to Gregory, 6 m.; total, 62 miles. Leased for 
~ years fro from July l 1900 to Choctaw Oklahoma & Gulf RR. (now Chic. 
Ry tn 435 uaranty of int., endorsed on bonds tock autkh.. 
$1,875,000. pai 353 ,000.—(V. 90, p. 504.) 
WHITE PASS & 


YUKON RY —Owns @ narrow-gange tine |'1 miles ip 
length, extending , BA Skaguau, Alaska, to White Horse with branch to 
White Horse copper mines, 12 miles (V. 69, p. 335; V. 67, p. 1162, 1138); 
also operated steamers between White Horse and Dawson City and Caribou 
and Atlin. V. 73, p. 443; V. 75, p. 1300. 


REORGANIZATION .—In 1918 the security holders emery 2 Spore 
with some amendments, plan outlined in V. 107, p. 605, 2099, 2478. 
Interest due Jan. 1 1915 and su uently was paid in scrip or def: aulted 

In order to raise £95,000 (£52,000 for working capital, and about £38, 906 
te pay off loans, and £5, 000 for commissions, &c. ), it was arranged under 
the plan to issue £100, 000 7% Prior Lien debenture stock. 

For year ending June 30 1918, total income, £53,982; charges, £65,931 
net, deficit. £11,947, against £26.182 for 1916-17. 

. of local (subsidiary) cos., F. O. Elliott, lll fy Washington S8q.. 
Ohicage.—(V. 107, p. 503, 605, 2099, 2478; V. 111, p. 2521.) 


WHITE RIVER RR. —Owns Rochester to Bethel, ty 20 miles 

Stock, $250,000; $100. Bonds ($250,000 auth issue), see table 
above. Year endex "Dee, 31 1920: Gross, $84.715: net 7 . income, 
$20,209; bond interest, $12.5 &eC., $16, O15; bal., , $8.306. 


900; rentals, 
Year ended Dec. 31 1919: Gross, $67,204: net, $15.617; aoe. S t ree bonds, 
P wd , Chauncey D. 


$1, 1% 590 
100 


$12.500; taxes, rentals, &c., $3,393; bal., def.. $276. 
Parker, Boston, Mass. Office, Rochester, Vt. 


WICHITA FALLS & NORTHWESTERN RY.—Company owns trom 
Henrietta, Tex., to Forgan, Okla., 321 miles, and from Aitu3, Okla., to 
Wellington, Tex., 57 m This inciudes the Wichita Fails Ry., Henrietta 

, to Wichita Falls, 18 miles, all of whose securities are owned by W. F 
& N. W. Ry. Wichita Falls & Southern Ry.. controlled by the Teetcal 
Kansas & Texas owns from Wichita Falis to Newcastle, 52 ™- The Mo. 
7 ~ ee Ry. of Texas leased the system for 99 years. . 96, p. 790; 
In June 1917 O. E. Schaff, receiver of the Missouri Kansas & Texas Ry. 
was appointed receiver, the company not having been able, under inde ee 
ent operation, to earn fixed charges. ‘The receivership does not include the 
epberdiary Wichita Falls Ry. nor the allied Wichita Falls & Southern. 

- 164, p. 2344, 2453. “Standard return,” &c.—See page 5. 


‘STOCK -—$2,000,000, all owned by the Mo Kan. & Texas, par $100. 
BONDS, &c.—I1st 5s of ede ‘s 88, p. 1439. Pa ndle Div. coil) 
tr. 5a of 10, V. 90, p. 700. Wic . & So. bonds ($729,000 outstanding) 
p. &i. ‘py Wich. Falls Ry. and W. F.&N.W. V.88,p. 687 884. 944. 

Of She lst & Refunding gold 5s ($10,000,000 auth. issue) $3,601,000 
was issued on Dec. 31 1918, of which $519,000 is owned by the M. & T. 
Ry.. $82,000 pledged with M. K. & Ry. for advances made. ve 93, 
Pp. 873. Receiver’s certifi ‘ates authorized. V. 112. p. 1743. 

As te interest payments and committees for Wichita Falls & Southern 
and Wichita Falls & N. W. 45s, see Missouri Kansas & Texas Ry. 

Income account year ended Dec. 31 1919: Gross, $2,308,770; net, def., 
$406,059; other income, $45,695; int. & rentals, $342,975; bal., def.,$703,339 
Yor 1920, vo. $2,609,313; net after taxes, def., $88,005; net after reats, 
def., $390,343. 

Pres., C. E. Schaff; Sec., Peabody; Treas., A. W. Eickenberger. 
—(V. 112, p. 1743.) 


WICHITA FALLS & SOUTHERN RY.—See Wichita Falls & North- 
western Ry. above, and V. 111, p. 2230; V. 112, p. 1145 


WICHITA NORTHWESTERN RR.—A reorganization of the Anthony 

& Northern RR. Road completed in 1917 from Trousdale, Kan., to 
Vaughn, 47 R 4 and Pratt via Trousdale to Kinsley, 53 miles. Compare 
Leavenworth & Topeka RR. Capital stock, common, $866,000, and 
$830,000. Bonds callable for first 5 years at 105; thereafter 

03. In Dec. 1919 applied to the Kansas P. U. Commission cor permission 


E. W. 





to issue $7,500,000 in securities for the purchase of railroad property and 
for railroad construction. Compare V. 109. p. 2173. Foreciosure pro- 
ceedings, V. 112, p. 1400. Govt. loan, V. 112, p. 2192. In 1920, gross, 
$105, 67 3: deficit, after taxes, $43,623; other income, $35,303; interest, &c., 

$33,407; bal., def. _, WA. 227. Pres., O. P. Byers; Sec., T. A. Fry uh Go 
112, p. 1400, 2192 


oe EA nll TERMINAL 8 Y.—Owns railway term. at Wich- 
Kan., including a passenger station with elevated track approache’ of 
+ 2 miles, including a 4-track main line, to be used by the Atchison 
Chic. R. I. & Pac., St. Louls & San Francisco and Kan. City Mex. & Ortent 
These 4 roads own the stock and guarantee jointliv and severally the =. 
ow ia fin of” gold bends, V. 101, p. 1629. Pres., F. C. 
oun p 


WILDWOOD AND DELAWARE BAY SHORT LINE RR.—Road 
connects with Atlantic City RR. (Phila. & Reading System) at Wildwood 
Junction, 4.2 miles from Wildwood. Siock. $50) 6 issued $378.000; 
par, $50. Bonds auth., $562,500 Ist gold 53; issue $47 9,000. Broad- 
way Trust Co., Camden, N. J.. trustee: see table oe VE Pres., L. R. 
Baker; Treas., W. F. Short; Sec., O. I. Blackwi s. Office, Wildwood. N. J. 


WILKES-BARRE & SCRANTON RY.—(See Map Reading Sustem.)— 
Owns from Scranton to Minooka Jct., Pa., 4.27 m..of which 1.38 miles 
louble track. Leased from May 1 1888 to Lehigh Coal & Nav. Co which 
10lds all the stock) during corporate existence, less one year, at $17, 
ger annum and taxes. Lease assigned to Centra! of N. J. at 6% on cost of 
‘oad ($1,141,676) and taxes. 


WILLIAM’S VALLEY RR.—Wlilliams Valley Jct. to Lykens, Pa., 11.04 
miles. Stock authorized, $120,000: outstanding, $89. 200; par of shares, 
$50. In April 11907 the Reading Co. obtained control. V. 84, p. 933. 


WILLIAMSPORT & NO. BRANCH +4 —Hall’s to rb na Pa. 
and branch, 46 miles; , a. Eagie’s Mere KR., 10 miles; total, 56 miles. 

Under foreclosure of mortgage, holders of $510. 000 bonds in March 1921 
bought in the railroad property at the upset price of $25,000 fixed by the 
court. Holders of $5,000 bnods did not join in the purchase. 

Stock (authorized, $2,000,000), common, $423,950; preferred, $400,000 
gar, $50. In “wy 1909 $150,250 preferred stock was purchased by new 
parties. V. 89, 780. The 4%s of 1901 cover the road and 3,000 acres 
4 coal lands in bullevan County, Pa., $250,000 being reserved for extensions. 
V. 72, p. 990. 1280. 

os ear qndias Dec. 31 1918, gross, $120, bnew net, $2,584; int., rentals, 

» $37,334; - oe.» $34.750. In 5 18 $125,420: ee, "$28,898; 

ore def., ~ Frene.., F. W. Corcoran. 
Office, Hughesville, 7 eae i 112, p. 1056 3.) 


WILMINGTON & a ae 38, RR.—(See Mans Reading System.)— 
Owns Wilmington, Del., to Highs Farm, Pa., 90.44 miles; total track, 
146.24m. Leased to the Phila. & Read. Ry. for 999 years from Feb. 1 1900 
for int. on bonds and 3%% div. on stock, payable quar. ‘Q.-F. 15) and 
i ep taxes. V. 80, p. 1858; V. 102, p 1812. Supreme Court 
decision, V. 110, p. 1816. 


cree Mellabon RY. BRIDGE.—Owns Hilton to Navassa, N.C., 2.4 
miles. Stock, $40,000, owned by Seaboard Air Line Ry. and Atlantic 
joast Line RR., which jointly guarantee the $217,000 bonds—see table 
snove. Pres., Geo. B. Elliott. Wilmington, N. C.: Sec. and Treas., R. L. 
Nutt, 24 Broad St., New York. 


WINONA BRIDGE RAILWAY.—See page 140. 


WINSTON-SALEM SOUTHBOUND RY --Owns Winston-Salem, N.O. 
m Norfolk & Western, to Wadesboro on Atlantic Coast Line RR 88 miles, 
Under trust agreement (V. 106, p. 1239). said two roads own the $1,245.000 
stock and, jointly and soverally guarantee the $5.009,000 bonds, prin. & 
int. See form, V. 92, 396; V. 105, p. 2367. Pea for 1919: Federal 
compensation, $2 56,193 soagiy during Fed’l control (contract executed); oth. 
inc., $18,614; war taxes, $12,000; int., &c., charges, $228,062; bal., sur., $34, 
745. In 1917 (V. 106, p. 2451), gross, $898,302; net, $379,036; oth. income, 

$30,737: charges, $339,981; bal., sur., $69,792. Valuation report, V. 107, 


p. 1194 V. 108. p. 2124, 2434.  Pres., H. E. Fries, Winston-Salem, N. O. 
ilmington, N. C —(V. 108, p. 2434.). 


ae deiiaciees ta (N. C.) UNION STATION CO.—The bonds are 
a first lien spose the union passenger station at Winston-Salem, N. C., and 
the parcel of land (.84 of an acre) upon which the station is erected. The 
Norfoik & Western Ry. Co., Southern Ry. Co. and Winston-Salem South- 
bound Ry. Co. own the capital stock, unconditionally guarantee the bonds, 
jointly and severally, both prin. & int., by endorsement on each, and have 
contracted to use the terminal throughout the life of these bonds, ying 
as rental an amount + ual to the cost of operation and int. on the bonds. 
Bond issue (limited to $250,000) is callable at 107% & int. after Oct. 1930. 
W. aa. Dp. eee, , sae. in No. Caro. Dec. 16 1915. Pres., H. E. Fries.— 

D. 


WISCONSIN CENTRAL RAILWAY.—SYSTEM extends from Chicago, 
0 Ashland, Wis., and Lake Superior iron mines: aiso to St. Pau! and Minne- 
apolis and to Superior and Duluth. By car ferry connects with the Pere 
Varquette and has a short line to the East. V. 63. p. 117. System includes 

Lines ownead— Mtles.| Lines owned— 

Chic. to Trout Brook Jct., Wis_. 456) Marshfield to Nekoosa 
Spencer to Ashland, Wits 1 ther branches. 91 
Owen to Superior Trackage to Chic., “Minn., “&o. 77 
Branch to Bessemer... _-_ Rugby to Milwaukee, &o. 28 
Stevens Point to Portage City __ 3 
Neenah to Manito 36 Total owned Jan 1 1920... 1, 1,125 


onGANtsaT#ON- -~Casoomee July 1899 of Wisconsin Cent. Co., fore- 
closed per plan V. 68, p. 725; V. 69. p. 29, 133 V. 70, p. 434 In Jan. 1909 
Minn. St. Paul & 8.8. M 51% of common stock and operates the 
road as its “‘Chicago Division,’’ the road being for ° years from 
April 1 1909, and most of the é wrote exchanged for M. St. P. & 8.8. VM 
leased line certifica Bes. G: is. Cent. pref. stock, on which 4% divs 
are paid. V. 88, p. “89. 232, 626, 750, 1003, 1439, V. 89, p. 730. 
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STOCK.—Stock, authorized. common, $17, 


500,000; pref., 4% nen- 
cum. $12,500,000. Outstanding, com., $16,121,000: TE $11 .265 600; 


par of shares $100. After 4% dividends on both classes shall have been 

paid in any year. both shall aly ge equaliy in any further dividends 
for such year. The preferred has the right to elect a majority of the direo- 
tors on failure for two successive years to receive 4% per annum. 


DIVIDENDS.—First div. on pref.. 4% for the year, paid 1% Dec. 23 
1908 and 1% each on Mch. 11 and July 15 and Oct. 151 - On June 1$ 
1916, 2%; Oct. 1, 2%: 1911 to Apr. 1 1921 4% yearly. 


BONDS.—The istGen. gold 4s of 1899 are secured by a mtge. upon al! 
the lines of railway. terminals, equipm’t and other property acquired there 
by. and also by deposit of all securities owned or acquired under the plan 
Of the Generals. up to Dec.31 °20, $3,004,009 were purchased in oe opex 
market and canceled. V. 75. p. 734. 1204; v.77, p. 1236; V. 86. p. 50. 

oa a Superior & Duluth Division & Term. 4s are ntved to $ “SOO, 000 

SS amount outstanding; they cover the road from Owen, Wis. 
uperior to yoy gt 160 oe and aren at both Superior 
and oo" a Sidi v ‘a 930, _— . 83, D. 986; V. 84, p. 1429; 
, D. 
1, he First and ef.”’ mtge. is limited to $60,000,000, of which $36 .459 ,00¢ 
is reserved to refund existing Pee O00 aint Oe uipment obligations and the re 


mainder ¥ — porpesss, ave been — V. 88, p. 687 
824, 884; V 9. p. 44. 1069; vet 7 a . 489; V. 98, p. 840 The Minn. St 
P. & Sault Ste. Marie guarantees "taseress on the bonds. V. 5. p. 969 


yar haan re FINANOES.—The Wisconsin RR. Commission tne May 1918 
authorized the company to sell about $1,890,000 First & Ref. M. bonds ot 
the issue of 1909 fs ,816,000 gutstanding) at. not less than 75 to provide for 
the retiring of t M. bonds of M d & Southeastern Ry. and for 
additional! AA. 2 and improvements.—V. 106, p. 2236. 

REPORT .—Report for year ending Dec. 31 1920: 








1920. 1919. 1918. 1917. 
Ceeraten SOVONER.W ccc. wognsses Not Not $13,814,211 
oe Gee... . weweede $57,835 reported reported $4,944,187 
Standard return... -- 2,303,724 $3,487,434 $3,424,338 —-._____. 
Other income___..._.-- 163 ‘97 9 69,488 24,443 77,637 
Total income______-_- $2,525,538 $3,556,922 $3,448,781 $5,021,950 
Interest, taxes, &c_____ 2,197,580 2,038,286 403,750 3,339,941 
Balance, surplus_____ $327,958 $1,518,636 $1,045,031 $1,682,009 
Dividends on preferred. $450,624 $450, 4 $4 50,612 


$ 
Dividends paid out of accumulated surplus. but substantially paid dur- 
respective years shown—see V. 93, p. 792. 


OFFICERS.—Pres., E. weaiakaes ¥ -P., G. R. 


1 Huntington; 968: om 
S824.) Gardner; Sec., G. W. Webster; Treas., H. N. Paist.—(V. 108, 
5 


WISCONSIN & MICHIGAN RR.—Operates from Faithorn Junc.. 
Mich., to Menominee, Mich., 49.8 miles. Successor, after foreclosure 
sale, of the Wisconsin & Michigan Ry. Co., acquiring or at least operating 
only the portion of the road above mentioned. The I.-S. GC. Commission 
in Dec. 1920 authorized the company to rebuild 7.17 miles of road between 
Fairhorn Jct. and Aragon Jct., Mich., and to resume operation of 13.8 
miles of road in Dickinson County, Mich. V. 111, p. 2522. 


Pres., John Marsch, Chicago; V.-Pres., W. H. Wright, Menominee, Mich, 
Treas., Nicolas Marsch, Chicago; Sec., ‘Harry Goldman, Marinette, Wis. 
Office, Menominee, Mich.—(V. 111, D. 2522.) 


YOSEMITE VALLEY RR.—See page 140. 
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RAILROAD COMPANIES. 
SUPPLEMENTARY. 


AKRON & BARGERTON ton RR.—Belt tine at Barberton, O., and 
Fairiawn to Ak O ; total,22.93m. Stock, $100,000, owned equally 
by the 2 Cleveland ‘Anven 6 Faediaans. Balt. & Ohio, Erie RR. andNorthern 
6) By. Bonds auth., $1,500,000: issued, $1,240,000; $291,000 redeemed 
by sinkiag fond; 260,000 forfuture needs. Results for 1919: Annual Govt. 
compensation. $30,104; other income, $20,374.—(V_ 105, p. 71.) 


AKRON CANTON & YOUNGSTOWN RY.—18% m. trom ieee to 
Mogadore compre: in 1914. Stock, all issued, $1, 500, 000. 92, 
1434; V. 95, p. 678. In Jan. 1920 obtained control of the Northern Ohio 
Erie & Western RR. 110, 
P. 560. Year ending Dec. 31 1919, gross, $721,204; net, after taxes, "saan 

01: int. and rentals, $98,809; bal., sur., $244,402. Co-operative contract 
signed in May x a Pres., H. B. Stewart, eet O.; Sec., Jay Taylor. 
—(V. 95, p. 678; V. 108, p. 2240; V. 110, p. 560; V. 111, p. 1182.) 


AR ADOR ¢ CENTRAL RR.—ITone to Martell, Cal., 12 m. Stock, $400,000, 
ar,$100. Mortgage, see V. 88, p. 156. Year ending Dec. 31 19 20, gross, 
70, 758; net, after taxes, def., ,831; bal. after int., rentals, &e. mp CA 

$17.210. Dividends 1911-12, 6 2-3 %» $25,000 from accumulated surplus, 
1918 and a ,* each year. Pres., Meta J. Erickson, San Francisco.— 
( p. 156. 


ATLANTIC QUEBEC & WESTERN RY —P biac os Gaspe, Que- 
102% miles; trackage, 1% m. k $2,000,000 in $100 shares. 

The interest due July 1 1917 0n Ist M. ” debanbure ‘bonds was not paid, 
and the bondholders agreed to forego a 1 a oe the war except 
in so far as earned. See 7’ 105, Ly 1616, 2007; 91, 1253. Unpaid 
interest, V 109, p. 1985; 111, p. 2422. A 5% ) "hehee. Debenture 
amounting to $2, eet an. ‘aiel , une 30 1919, due Jan. 1940, filed Sept. 30 
1919. V. 109, p. 60. Chairman & Pres., Earl of Ranfurly, London, 
Eng.—(V. 109, p. 198s. V.111, p. 2422.) 


BIRMINGHAM & ATLANTIC R -—Follade ga to Pell City, Ala., 22 
miles; branches, Rogans to ore beds, 9 miles, a Furnace to W eisingers, 
3 miles. Stock, $500.000, all common; par of shares, $100. Bonds, 

000 40-year Ist 6s, due Nov. 1 1931 ($1,000 each): mt. payable 
& N., in default. Operations discontinued. es., Sidney H . March; 
Sec. & Treas., W.J. Kingsbury, 41 Broad St., N. Y —(V. 69, p. 77.) 


BOYNE CITY GAYLORD & ALPENA RR.—Operates Boyne City to 
Alpena, Mich., with branches, a total of 109 miles, forming a cross-State 
line from Lake Michigan to Lake Huron. Ca ital stock, authorized, 
$1,000,000; outstanding, $669,300. An issue of $800,000 Ist M. 20-year 
5s was sold in 1917, also $47,000 note maturing part yearly July 1 1918 to 
1922,incl. In April 1919 the road had been taken out of hands of receiver, 
and the interest due Jan. 1 1918 to Jan. 1 1919, incl., on the Ist mtge. 
a been paid. See V. 105, p. 1616, 2183; v. 110, p. 969.—(V. 112, 
Dp. 


BROWNSVILLE & MATAMOROS BRIDGE CO.—Owns internauiona! 
steel bridge over the Rio eeante River between Brownsville, Tex., and 
Matamoros, Mex., connecting St. Louis Brownsville & Mexico Ry. (New 
Orleans Texas & Mexico) and National Rys. of Mexico. Stock, $650,000, 
oue-half (except directors’ shares) owned by each of said companies, which 
7 guarantee both classes of bonds. Ist M., $333,000 auth. Year 
ended Dec. 31 1919, gross, $37,253; net, $30,272; other income, def., $397; 
epteren. +, 250; taxes, &c. , $7, 793: bal. , sur., $1,832. See National Rys., 

Dp. 


ciocin T niieians & PACIFIC RY.—Owus Butte to Anaconda. 
Mont., and west to Southern Cross, 47 miles; spurs, 37 m. yy track, 2 m. 
sidings, 65 m ; total, 15! m.; also leases Stuart to Anaconda, 9 m.; - sidin Ss, 3 
m.; cow 65 miles. of which 122 miles operated electrically. We Bie 


RR. under a heh-veas lease from the Lake 


1114; 96, 35. Stock, $2,500,000, of which Anaconda Copper Co. 
owns 31% ae dies. Milw. & St. Paul Ry. 49 7% Dividends: 1910 and 
roll, 6%; 1912, 3%. ont 150% in stock; 1914, 4} %: 1915, 6%: 1916, 1917 

nd i918, 12%: 1919 1920, none. Bonds ($5,000, 000 auth, issue), o 
whlels $3, 000. ‘000 Aah ‘been sold, are guar. prin. and int. by Anaconda 
Copper Mining Co. V S, P- 837. For y rear ending Dec. 31 1920, gross, 
Shane ,675; net, $179, ‘962; charges, $153, 357: bal., $26, 605.—(V. 101, p. 

) 


CALGARY & EDMONTON RY.—Owns Calgary Jct., Canada, to Ed- 
monton, Canada, 192.8 miles, and to Fort McLeod, Can ada, 107 miles: We- 
taskiwin to Hardisty. 100.2 mes aa to Kerrobert, 223.1 m.; total, 
623.4 miles. V. 93, 1785; 04, 910. 


In 1903 re-leased to Au Ry Pacific (which owns entire $1,000,000 stock 
and $5,900,000 lst M. 12% bonds) for 99 
is guaranteed at 4%. n 3 
tered into. 


; debenture stock interest 
50 be paid or a further lease en- 
»p. 116.—(V. 94. vp. 910.) 


a the bonds w 


Vv. 76, aga: V - 77, D. 1224; V. 








CALIFO NIA- WESTERN R. & NAVIGATION CO.—Owns Ft. Bragg 
Cal., to Willits, issued, $1,000,000; oy a . Dee. 
said year 1909. 2% % PWG, ot 4%; 1911, 19%: 1912, 10%: 13-14, none: 
1916, 6% 1917 Bonds are — & i., by 


216%: _1K%%. 
Yaion Lames tee 8 op 4° 1213: V. 100, p. 1436. Year en 

1 1919, gross, $237, 1 net, $72,073: other \aseene, $47 ,621; deduc- 
tions, $75, 354: net income, $44, 339. wont Y 100, p. 1436.) 


CAMBRIA & INDIANA RR.—Colver Heights to Manver, Pa., 21.8 m.; 
xranches to Re Revioc, &c., 34.72 m.; total, 56.52 miles. Stock, 
$2,000, 000 Bonds, $900, 000 authorized and issued; sinking fund, 2c. per 
gross ton on coal yee a on the line; minimum, $16, 000. 

Authorized issue o 5s of 191i, $900.000. of ‘which on Dec. 3 
1920 $900,000 had been issued, and of these $187,000 had been retired an 
$75,000 had been predgen The 2-year Coll. Trust 6% notes issue Aug. 

1 1919 to refund $500,000 2d M. notes matured, &c.—V. 109, 378. 

Gen. Mtge. Bonds, 6£ Series “‘A,”’ auth., $4, 000,000; at AR date of 
issue, Aug. 1 1919; date of maturity, Aug. 1 1944, of which the par value 
outstanding as Dec. 31 1920 is $1,802,000, which bonds are neminally but 
not actually issued. 

Equipment trusts Dec. 31 1920, $27,000. Series “‘A’’ 5s, due annually te 
sens. 1 1921; $103,000 “B” 5s, due annuaily to Feb. 1 1927; $160,000 “oO” 
5s, due annually to Feb. 1 1928; $216,000 Series “E”” 5s, due part annually te 
May 1 1929, and $968,000 “FR” 44s, due annually to Dec. 31 1931. 


EARNINGS.—For calendar year 1920: Gross, $959,212; net, def., 
$227 347; other income, $710,269; deductions, $220,574; surplus, $ $410.56 566. 
In 1918 paid i em” of 33 1-3% stock on the common stoc 
Pres. & Gen. Mgr., B. Dawson Coleman; Sec., L. G. Ball; Treas., a ae a 
Krouse. Office, Land Title Bldg., Philadelphia, Pa pon. 109, Dp. 370.) 


CENTRAL RY. OF CANADA.—See issue of Nov. 2 1918. 


CHICAGO MILWAUKEE & GARY RY.—In operation from Rock- 
‘ord, LIll., to Delmar, 129.51 miles, including Elgin Joliet & Eastern trackage 
netween Penn ti and Joliet, 22 miles. V. 88, p. 685. 

The bonds and stock pledged to secure outstanding notes were ag’ s - 
Oct. 1915 by St. Louis Union on Co. for the noteholders. YV. 

1369, 1092; V. 86, p. 980; V. p. 685. Equip. trusts, $74,420. ae Pe 

ended Dec. 31 1916 sross.¢ $455, oR33. net, after taxes, $36, 244: other income, 
$2,391; int. on bonds, $289,900; charges, $78, 820; bal. def., $330,105. For 
1917, gross, $571, ea8e net def., after taxes ‘ Pres., ‘Albert T. 
Perkins, care St. Louis Union Trust Co., St. $~ rar 107, p. 694.) 


Cre COLORADO AA sags 9 & EASTERN RY,—Owns from oe 
bh on Pacific RR. at Laramie Coalmont, Colo. 6 11}. 35 miles 

{acorp. in W youing ” done 2 Yo14” ‘Successor June 4 1914 o 
Hahn's Peak & Pacific Ry., foreclosed per plan V. 98, p. 453, 1766. 1845. 

Henry Sanderson and ‘Trowbridge Callaway, as voting trustees will hold 
the new stock until all accrued interest on the income bonds shall have been 
paid and the current interest paid regularly for two consecutive years and 
for such further period not exceeding one year as the trustees in their disc- 
= may deem advisable, if lawful. Stock, common, $2,300,000; pref., 

6% non-cumulative, $2,000,000, par $100. 

For cal. year 1920: Gross, $2 32 256: net, $31,224; other inceme, $3,489; 
interest, rentals, &c., $168,795; balance, deficit, $134,082. 

DEATH VALLEY RR.—Owns line in Inyo County, Cal., to the Biddy 
McCarthy borax mine, &c. miles. Bonds (all or part) guaranteed by 
thejBorax Consol., Ltd. For the year 1919 gross earnings were $76°861; 
vet income, def., $581 —(V. 112, p. 1232.) 


GRAND TRUNS WESTERN RY.—Owns fom Port Huron, Mich., 
to Chic. & West. Ind. RR., at Chicago, ‘331 m.; leases Chic. Kalamazoo & 
Saginaw, 9.57 m.3 Chic. & Kalamazoo ° Terminal. 1.73 m.; trackage Chic. & 
West. Ind., ne m.; total, #47 m 6,000, 000, all owned b 
Trunk. V.69,.p.054:V. 71, p. 22. Site oy Pont ‘Ox. & Nor., 100 m. 

FE, trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 


BONDS.—The Grand Trunk unconditionally guarantees the interest on 
the Ist 4s. The incomes were called for payment on Dec. 1 1910 at 85 and 
any int. then due. V.90,p.1239. Jointly with Toledo St. Louis & van’ 
guarantees Det. & Toledo $ hore Line bonds. V.76,p. 653; V. 89, p.1411. 

Of the bonds of 1912, $7, 662,000 4s, due Sept. 1 1962, were 33. 
by the Grand Trunk Ry. The latter guarantees princi -y and interest; 
$15,000,000 $ be held to retire the first at maturity. V. 92, p. 795, 1108, 
1242, 1436; V. 93, p. 1323; V. 97, p. 237. V.I1l1l.p. 5298. 


Sauaniaven aan & NORTHERN RY.—Organized in Jan. 1020 to sake 
over and Sperate® the Greenville & Western Ry. (see below). — 
Cook; V. Holohan, Duluth, Minn.; Sec., L. Carlson, oe nviile. 
8. O.—(V. 110, Dp. 764, 359. 


GREENVILLE & WESTERN RR.—Owns Greenville, 8. C., to River- 
view, 23 miles. V. 99, R- 406. Road was taken over and operated in Jan. 
1920 by, 6 @ Greenville } oes ak which was organized for the pur- 

onde. see table above. Pres., R. A. 


M eTyer: t Tene or 4 Po all a Atlanta, Ga.—(V. 110, p. 359.) 


GUANTANAMO & WESTERN RR.— Owns from Boqueron at Granadilio 
Bay on south coast of Cuba, via San Justo and La Maya to Ban Luis, with 
branches to various sugar mills; total mileage, incl. sidings aad yards, 108.42 
miles. Incorp.in Maine. A reorganization after foreclosure Mar. 1 1910, 
4 plan y as Vv. 88, 1 Be a Contro “-§ acquired in Aug. 1916 by Cuban bank- 

wy eS authorized end! issued common, $2, as 000: lst pref. 7% nen-cum., 
$2.750.000, . 5% non-cum., $250,000 (in weneury $233. 350, 
$233 ,650 1% $153, 050 1 a 


tf per of all ‘shares, $100 each. og 
ag A ae notes, ‘June 30 1920, $182,000; notes payable po 30° 192 ¢ 
) 


The Refunding Mtge. for $6,000,000 was executed Feb. 1 1918 and sub 

500 to June 30 1920, $3,187 ,000 6% bonds were issued, of which $416,- 

were held in the treasury ‘and $2,771,500 outstanding; and a further 
00,000 was expected to be issued by June 30 1921. 


poy nts —For year ending June 30 1990: Gross, $1,186,581; net, 
$283,590; deductions, $256,626; surplus, $26,9 


OFFICERS. a ~ Juve, Pres. & Treas Sai Andujar, Vice- 
Pres.; J. Cortada, N. Y. office, 27-29 Pearl St.—(V. 103, p. 1508, 
1592; V. 105, p. 3179: V. 107, D. 2470.) 


HAMPDEN RAILROAD CORPORATION.—Owns Springfield to 

wonaavine. Mass., 14.82 miles; completed, but in May 1921 not yet oper 

The Mass. State Senate in Feb. 1921 passed a bill extending until 

duly ‘y 1924 the time within which the Company ’s line must completed 

ut in operation. Stock auth., $1,400,000. V.100, p. 1509. ends, 

not issued, $1,900,000. Notes, about $2,000,000 6s. v. 99, D. 537. On 

July 2 1914 suit was filed against B. & M. to enforce alleged ' ‘centract lia- 
bility’’ amounting to $3,798,000, the approximate cost of road. 

The Boston & Maine reorganization plan of Nov. 1918 made no provision 
for the Hampden RR., as the Court had ruled et it has no valid claim 
against the B. & M., but see V. 107, p. 1919, 2008; V. 109, p. 172, 477; V. 
112, p. 849, 1282. 

William E, Gilbert, Pres. of the Union Trust Co. 
appointed receiver on March 1921.—(V. 112, p. 


MOOSAC TUNNEL & WILMINGTON RR. ooo Tunnel, Mass., 
to Wilmington, Vt., 24 —- Made sta pandere-Gnae in ac v. anf 
1541 Stock, $250,000: $100. Divs.: In 1903. 2%: year 1905-06, 

1910-11 and 1911- 12. ar 0%: none since. Earnings Ry 7920: 


e bah ene. Mass., was 


37%; Gross, 
$1 {87, 734; net, $21,449; other income, $10,343; interest, $10,866; surplus, 
$20,926. Earnings for 1919: Gross, $142,692; net, $50, 982: other income, 


eo 098; interest, $10, {718 eat $48,114. Pres., John P. Kellas, Malone, 


Y.—(V 95, p. 1541 


HOUSTON & BRAZOS VALLEY RR.—Owns Anchor to Freeport and 
Bryanmound, 28.40 miles; leased eitenee pres rt Term. Co., Free 
to Sulphur Docks (mouth of Brazos River, 2 les. Total mileage, 47. 


Switches and sidings, 6.63 miles. In harch 1916 Receiver George Oo. 
Morris was authorized to issue $100,000 6% receiver's certificates to build 
only $78,000 was issued, and in Sept. 1917 the entire issue had saa 
Brazoria County paid part of the cost of bridge. V. 105, p. 606; V 
1250. In Oct. 1919 foreclosure suit filed by Mercantile Trust oo. De 
Houston. V. 103, p. 2155. 
The Missourl Kansas & Texas owns a half interest in the stock and $131,- 
000 vonee. 2 and the Freeport Texas Co., 61 Bw owns remaining stock 
Dp. 
$24,000. Of the $420,000 bonds, enemas 2 are guar. b "the M 
prin. and int.. which has purchased $92,000 additional. V. 97. 5 oN: 
Income account, cal. year 1920: Gross, $222,445; net oper. def., $38. 457 





a bridge over the Brazos River connecting Valasco and Freeport. Of these. 
Louis, was pending in the U. 8. District Court, Southern Dist., 

and $79,000 bonds. V. 108, 1511. Stock auth. $120, 009; FOUR. 
other income, $96,681; interest, rentals, &c., $67,005; bal., def., $8,810 
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[ Vou. 112. 








ILLINOIS SOUTHERN RY.—Owns Salem, Iil., to Bismarck, Mo. (in- 
cludag River Transfer, 60 miles) , 123.34 m.; Collins, Hl., to Chester, Lill. 
10.67 m.:; branches, 2.83 m.: total owned. 136.82 m. trackage, 2.81 m. 

On Sept. 17 1918 William: w. Wheelock was appointed receiver. ist M. 
bonds in default. V. 107, 1192. Operations were suspended in Dec. 
1919. In Sept. 1920 the Scaa was sold. In Oct. 1920 a decree of fore- 
closure was entered, directing the sale of the property. At the sale the 

roperty was bid in by a representative of the bondholders for $725,000. 

ubsequently, however, certain interested shippers located on the line 
brought about the organization of a new company and offered $900,000 for 
the property, agreeing to operate it for at least ten years. The new com- 
pany (to be known as the Missouri-Illinois RR.) proposes to issue $1,800,000 
Common stock in exchange for the property and $300,000 bonds, the pro- 
ceeds of the bonds to be used for additions and betterments only. Such 
bonds have already been subscribed for by interested shippers. The stock, 
except qualifying shares, will owned by six corporations operating lead 
mines to be served by the line. V. 112, p. 1283. 

Stuck, cull . $4,vUJ,00U0; 6% — of., 31.U00u,000: par, $100, all out. 

Bonds,.—V 93 p 589: V. 90.p. 167. Holders of $1,528,000 Ist M. bds 
Canceled the onpene due Dec. 1 1913 and all in 1914, and holders of $206 
| aa canceled all 1914 coupons. Car trusts Dec. 1918, $5,000 (V. 110. 
Dp. . 

REPORT .—For year endin 


Dec. 31 1918: ress. $672,611; def , after 
taxes, ae” bac $ int., &c., 


elo 608: def., $299,767. Pres., E. K. Boisot 

M. Tourtelot: Treas., : Bestel, Chicago: V .-Pres., J. W 
Walsh: Aud., A. F. Williams. ‘Oftice, 915 Oliver St., St. Louis.—(V. 112, 
p..61, 562, 744, 1283.) 


INT BOCE ANE Ry. OF MEXICO. LTD.—Vera Cruz to Mexico City 
Mex., 338 miles; eyes to Puente de Ixtla, 123 miles: Los Arcos 
Cuautla, 102 m.:3 a 30 m.; Mexican Eastern Ry. (V. 73, p. 1263) 
141 miles: leases Mex. Southern Ry., 313 miles: total, 1,047 m Conces.- 
sions end Feb. 1982. after which road passes to State at a valuation 

Nat. Rys. of Mexico (which see) owns £1,.038,450 of the 2d debentures 
£1,.219,500 ordinary and £244. “gels stock bout Aug. 15 1914 the 
Mex Govt took possession V 100 p 55 See Nat Rys of Mexico 


SEOU RITILES.—The deben. stockholders in 1914 approved .e (V.99, 
p. 45, 674) for deferring interest permesss and in 1917 extended the mora- 
torium for a further three years ¢ any 29 and in 1920 for a further two 
years. V.101, p. 130; V. 104, p. 

gh abe on ist pref., ce pm one 1909, 5% 1910 and 191) 

each (M.& N.). In 1913, Nov.. 5%; .Dec., 4%. On 2d pref. 
1ONO Nov 19,0, 4%, Mow 1911. sae, Nov. isi. 3%: 1913, none. 

REPORT .—For 1912-12 tn V 97. p. 1895. V. 100. p. 55. 

N. Y. office, 25 Broad St.—(V. 104, p. 2343; Vv. 107, PD. 802; V. 110, p. 
2292, 2387.) 


INTERSTATE RR, (OP YA.) .-—Operates about 55 miles of track Ip | 
es i 


Southwestern Virginia, of which 39 mi owned, extending from Stonega, 
via Norton, to Glamorgan, &c. Proposed extension, V.112, p. 1144. No 
funded debi other than equipment trust certificates, which are being retired 
omen. The lines have ect connection with the Southern Ry., Louis- 
ville & Nashville RR., Norfolk & Western Ry. and the Carolina Sm 
& Ohio Ry. Equipment trusts of 1913 and 1917 (V. 95, xt 160" i3¢ 104, 

1045) guaranteed by the Virginia Coal & Iron Co. (V. 1636), whale 
owns 99% of the capital stock. Gross (year ending 8, 31 P1920). $1, 192,- 
159; net, $171,584: other income, $215,422; interest, rents, &c., $74,050: 
divs. (6%), $242,008: surplus, $70,948. Pres., Harry L. Miller, Big Stone 
Gap, Va.: Sec., Lafayette Lentz; Treas., Harrie B. Price, Land Title Blidg., 
P ladelphia po Y . 112, p. 1144, 1866.) 


JONESBORO LAKE CITY & EASTERN RR.—Owns Jonesboro to 
Barfield, Ark., 63.23 miles; Osceola Jct. to Midway, Arx., 2.4 m.; Dell to 
Wilson, Ark.. 23.6 m.:; total, 89.23 miles. Stock, $600,000. Bonds, $724,000 
outstanding, of which $70, 000 are pledged as collateral. For cal. year 1920, 
the | $507,39- 3941: net, $60,092; int., rentals, &c., $131,460; bal., def. $71,369. 

ilson: Treas., E. PP Mason. Office, Jonesboro, Ark.— 
(Vv. 110" 'p. 67) 


MEXICAN NORTHERN RY.—Owns from Escalon, Mexico. on the Meri- 
can Central Ry. to Sierra Mojada, 83 miles, all steel. See V. 64, p. 619. 
V. 108, _ 
V. 91, p. 1026. 


In Jan 1919 reported under ooee to American Metal Co. 
P- 104; 


Bonds, see 88, p. 1437, 1500; ad 89 
103, p. 759; V. 107, p. 2098; V. 108. p. 480 


MEXICAN SOU PHERN RY., > LED. py oaed to Oaxaca, Mex., 228 miles, 
all narrow- gauge: branch, 31 Tehuacan to Esperanza: Oaxaca to San 
Pablo, 16 m.; Oaxaca to ‘Tiacoluia, 20 m., opened Jan. 1912; other, 7 m. 
total, 302 miles: sidings, 19 miles. Tehuacan tram lines, 5 m., standard 
gauge, and Oaxaca tram lines, 7 m., narrow gauge. Ord. stock, £1,090.000. 

The road posses June ay 1990 to the State without ayment, except for 
stations, rolling stock, 79, p. 2642. rom Jan. | 1910 to 
Interoceanic Ry of ee “ies that compan The renta! due June 30. 
July 28 and Dec. 3! 1914 and Jan. 28 and A i 27 1915 was to be satisfied 
by 5% deb. certificates redeemable from earnings. As no rentals have been 
receive) from luteroceanic Ry. for period oneness to bog 30 1914, an 
qrsanon 6 She moratorium was agreed to. V. 101, p. 130; V. 99, p. 674. 

p. 
Int. on 2d debs. (now lst) payable only out of profits on Feb. 1 & Aug. 1. 


OFFICERS. Cocina. Sir Ernest Paget; Sec., Thos. Linton, 53 New 
Broad St., London, E. C.—(V. 80, p. 222; V. 101, D. 130; V. 111, p. 895.) 


MEXICO NORTH WESTERN RY.—Owns and controls 540% ies 
Otudad Juarez to Tabalaopa La Junta to Minaca 

(Chihuahua) . .475.78|Cumbre to Chuichupa(buliding) . 08 
San Antonov to Gusthutriachic. 13.05 

Owns over 3.000.000 acres of timber lands, with 2 mills at Madera with a 
my oy Ay 175,000,000 ft. per year, and 2 mills at Pearson with a capacity 

000 ft pe x year. Controls, —_ 28 ’ pow at Hi Paso, Tex., 

<a 100.900.000 er year . 89, p. 348, 470: 
V. 94, p. 1627: V. 96, os A in Ser i930. 49 at p. 1566. 

Stock. $40,000 .000 (par S100) of which $25,000 000 issued. 


BONDS. —Present limit Ist M. x ot £8,459,700; issued, £5,600,000. V. 88, 
D- 749; V. 93, p. 28, 1324, 1463; V. 95, p. 176; V. 97, p. 521, 595. 
i», As to “6% cumulative convertible income bonds, see V. 94, p. 1627. 





a | 


The issue of 15-year prior-lien 6% bonds s limited to £2,500,000, secured 
by a prior lien on the entire property. Red. at 102% ony time on 6 months’ 
notice. Trustee, Nat. Trust Co., Toronto, Ltd. - 96. p. 285. 1229 
The payment of coupons was deferred, owing to financial conditions in 
Europe and Mexico. V. 99. p. 674. 

OFFICERS.—Pres. and Receiver, R. Home Smith; V.-P., Miller Lash; 
L. R. Hoard, O. W. Borrett: Sec. & Treas., R. H. Merry. ir. ‘111, Dp. 15665 


MICHIGAN EAST & WEST RY.—Manistee to Marion. Mich., 72 m 
Operations suspended. In March 1918 was denied authority to discontinue 
business and junk the road. Sold under foreclosure Aug. 2 ee as a going 
panes to he William T. Joyce Co., Chicago, mor gagee. 107, WP. om. 

106, p. 1126, 189; V. 105, p. 607; V. 91. p. 887, 365: V. 98, eo ; 
1920 sold at auction to The fyman Michadts Co., Chicago. 110 
i ae Pres., J. S. Joyce: Treas., F. P. Leffingwell, both of Chicaeo— — 
. 107, p. 596; V. 110, p. 2487.) 


‘jane ne PENNSYLVANIA RAILROAD.—Projected from Millers- 
burg, Pa., to Ashland, 44 miles. Stock authorized and outstanding, $2,- 
000.000. Bonds authorized, $2,090.000. About $812,300 bonds issued 
on account of construction, 15 miles, Millersburg to Gratz, completed in 
1916. Int. defaulted July 1912. The Dauphin County (Pa.) Court was 
asked on Oct. 7 1920 to order the sale of the road. V.111, p. 1566. Sale 
ordered, V. 112, p. 162. Pres. & Gen. Mer., Geo. A. Aldrich, Audubon, 
N.J.—(V. 112, p. 162.) 


re © ee & NO. FORK RR.—Morehead to Redwine. Ky., 24.44 
m.; 3.17 m. branch. Stock, auth., $500,900; out, $260,600; par, $100 
Bonds, see table above. For year ending Dec. 31 1920, gross, Psi42, 963; 
net, def., $9,348; int. & rentals, $20,714: bal., def., $30, 062. Pres., A. W. 
- Clearfield, Pa.; Sec. & Treas., John W. Wrigley, ‘Clearfield, Ky. 


ORFOLK & PORTSMOUTH BELT LINE RR.—Owns Port Norfoik to 
pore . Va ,6.13 miles. and Southern branch extension. 6 01m.; operated 
under ease, 1.85 miles. In 1918 built from Virginia Ry. to Elizabeth 
River 2.47 miles (main line owned, 14.10 miles; leased, 4.20 miles; total 
all track, 56.55 miles). In Nov. 1909 acquired entire stock of Elizabeth 
River RR., whose bonds are guaranteed. .90, p. 1044. Stock, $57,600, 
all owned by Atlantic Coast Line, Norf. & West., Ches. & Ohio, N. Y. Phila. 
& Norfolk, Seaboard Air Line, Norf. Southern Ry. and Virginian Ry. 
Bonds, see table. Year ending Dec. 31 1920, gross, $618,355; net oper. 
income, $97,171: other income, $42,322: deductions, $103,159; bal., sur., 
$31, 334. af , ill, p. 793, 8 96.) 


ROCKINGHAM RR.—Owns Gibson to Leak, 
May 1912. Incorporated in No. Car. in 1910. 
Bonds, see table above. Pres., T. C. 
Everett. Office, Rockingham, N. C. 


ST. LOUIS TROY & EASTERN RR. —East St. Louis, Ill., to Troy, Ml., 
with branch 1 mile to % wire Ill.; total, 18.9 miles; leases St. Louis & 
Ill. gh Edwardsville, to near ‘Formosa, Ill., 7 m.; yard track and 
sidin 17.28 m total, 45. 19 miles. Strictly a freightroad. In Jan. 1916 
sold $202. 000 5% e uip. notes guaranteed prin. and int. by Merchants’ & 
Mfrs.’ Investment o. (which owns the $850,000 cap. stock) and Pres 
Conrades. 102, p. 154, 251. Dividend record to Jan. 1 1916; 12! % in 
pous and 1904: 25% “each year 1905 to 1909 incl.; 12%% in 1910 ane ol Of 

n1912. None since = last advices. For reer, rt + 16, gross, { 
Hy, $134,692; int., $60,957: paropes, $102,7 For cal. Fan 017: 
gross, 565, 651; net, ‘ater —%. $259,1 Pres. = H. Conrades, 314 N. 
4th St., St. Louis. . 108, p. 1166. 


= iieaiaadiedie RY. aaa Henrietta to Archer, Tex., 29.07 miles: 
leases Henrietta terminals, 0.75 m. On Nov. 12 1917 — CG. Parks was 
made receiver, and in 1918 o ———- were suspended. 108, 

Stock, $35,000; par, $100. onds (authorized amount, 3389, 90 . 
delity Trust Co., Fort Worth, Tex., trustee.—(V. 105, p. 2273. ) 


TONOPAH & TIDEWATER RR.—Owns Ludlow, Cal., on the Atoh. 
Top. & Santa Fe, to Beatty, Nev., 169 miles: extension proposed to Tono- 
Nev., 110 miles. Acquired the Bullfrog-Goldfield RR. in 1920. 
ill, Dp. 1567. Stock authorized, $1,000, The debenture stock 
certificate 8 are guaranteed by the Borax Consolidated, Ltd., and are eure. 
by deposit of mortgage and bonds issued thereunder with a oh 
Se ee Trust Co. Ltd., of London’ redeemable at 105. V. 1793° 
. 82, 753, 871. 1440. The bonds of 1905 and 1907 are EB ., ‘by Borax 

) ni? dated. V. 86, p. 722. 
Earnings for cal. year 1919: Gross, $423,240; net, after taxes, def., $7,831. 


OFFICERS.—Pres., R. C. Baker: V.-P. & Gen. Mear., OC. B. Zabriskie; 
Sec., M. R. Musser.—-(V. 111, p. 1567. 1662, 1950.) 


WINONA BRIDGE RAILWAY.—Owns bridge between Winona, Minn., 
=e Buffalo. Wis., 1.03 miles: opened Sept. 1 1891. Leased for 30 years 
to Chicago Burlington & Quincy and Green Bay & Western, the former. 
it was reported, acquiring about two-thirds and the liatter the balance of 
$400,000 stock; par $100. Of the $384,000 5% bonds due Sept. 1 1915, 
$104,000 were paid at maturity and $280,000 extended for 20 years at 6%. 
Sinking fund proveres ¢ of a mortgage abrogated and sinking fund of JSG - 
009 per annum provided. which will retire the extended bonds at maturit 
Year end. Dec. 31 1919. total net earnings, $19,850; int. on bonds, $1 
000; sinking fund payments & misc., $14,000: bal., def., $8,140. Pres., 
toe} Burnham; Treas., T. 8. Howland; Sec., H. E. Jarvis.—(V. 101, p. 


YOSEMITE VALLEY RR.—Merced, Cal., to the vesemis Nationa! 
Park. 78 miles, completed May 15 1907. Stock. $5, all cutseane- 
ing; par, $100. ist M. bonds ($3,000,000 auth.). Vv. 52.p-6 511, 930: V. 84, 

. 1553. Chairman of bondholders’ committee, Charles Mcintosh, « care 

fercantile Trust Co., San Fran . ist M. coupons due Jan. 1 1919, 
were met a June 1919, the stockholders providing at least a “a of the 
rade. 109, P, as. . Coupons due July 1 1919 were paid on Dee. 1918. 

- 110, p. 79. upons due Jan. 1 1920 were paid in June 1820, ill, 
Mg 190. Coupons due July 1 1920 were paid in Dec. 1920. vis. D. 
163. Second mtge. 5s, $2,000,000 held in treasury June 30 1914. For 

ear ending June 30 1915, gross, $: ; $117,548; other income, 

1,060; interest, &c., $158,026: A f. $39,418. In 1915-16, gross, 
$429, 396; net, $244, 430. In 1919 travel was unusually heavy and for the 
half-year to June 30 the wom income was estimated at $136,874: net, after 
taxes, $39,505. V.109, p. 74. Pres.. press G. Drum, West Coast Life 
Bidg., San Francisco. vot 111, p. 190; . 112, p. 163.) 


y.C.,21% miles. Opened 
aiedi, $73, os je ge? 3100. 
Leak, Sec. & Treas., Grand, 





INDUSTRIAL AND MISCELLANEOUS COMPANIES. 








| pate | 


MISCELLANEOUS COMPANIES 
Bonds | 


Par 
[For abbreviations, &c., see notes on page 6] 


Value 





Acme Tea Co—Common stock 
First preferred stock 7% cum cali110 s fd 2% yearly | 
2d pref stock 7% cumulative 
adams Express— —8tock 120,000 shares (20, 000 held by 0) 
Gollateral trust tne ea gold Be 189 
Collateral trust distribution mortgage go 1 
Advance Rumely Co.—Debs $3.500.000 « 4 fd call 10233" 
Common s authorized $13,750,000 
Pref (a & d) 6% cum after 1918; call 105 
Aetna Explosives Co !nc—Com. stock auth. 630,000 shrs_ 
ew Bonds Issued Under Plan— 
Series ‘‘A’’ * homie $660,000 callable at pars fd 1-12th ylyBa 
Series ‘‘B’’ $3,992,000 call (text) at par s fd 1-25th yiyBa 
Air Reduction Co., Inc.—Stock 293, aoe shares auth 
Convert. s. f. g. debentures Ser. A. $4,000, yoo auth. 
call. (test 
Alax Rubber Co Spo ete comaad $20,000,000 auth 
Alanamea Power Compa 
lst M ,000,000 s wi call 105 after 1921 
gold notes $5,000,000 callable (text) 
Alabama Trac Light £ Power Co—Com stock $25, 000, 000. - 
preceteee stock (a & d) 6% cumulative $5,000,000. 
First M $25,000,000 gold red 105 1% sink tund beg 1920 33 
Other bonds—see text. 


Rate 


| Amount | 
% 


Ione cnt 


When 


Last Dividend | Places Where Interest d 
Payable 


and Maturity _ Dtvidends are Payab 


‘Checks mailed 
June 1 1921,1 3| do do 
“|Bee & I 1919, 1 3% | 51 B do do 
_|See te roadway, New York 
‘Mch 1 1948 \Bankers Trust Co, N Y 


June 1 1947 Guaranty Trust Co, N Y 
S,Dec 1925 kapemaretir Trust Co, N ¥ 



































Jan 1 1931 
Jan 1 1941 ‘Bankers Trust Co. 
Jan. 15 1921 $1 |Checks mailed 


ape 1 1930 
15 °20, 2% |New York 


Mar 1 1946  elarrta, Forbes & 
July 1 1922 do vr pn 


N Y 


.000 ,000 72 
10,000,000 See text 
10.188 .000 

000 


'000;000 
13;658.900 


Mch 1 1962 

















ACME PACKING CO.—V. 112, p. 259, 654, 1026. 


ACME TEA CO.—ORGAN .—Incorp. in Penna. in June 1916 (V. 102. 
p. 1988) to succeed Acme Tea Co. Y. 94, p. 561), eptabiioned in 1885. 
a chain of (leased) stores located in eastern 00° of Penna. and N. J. 

oomaemnes stock, over $3, $36, 00 of, arrose control is owned 

by merican Stores © below. V. 491, 2120. Ist pref. 

stock originally $2 750. 000: has been reduced sy Soak. fd. to about $1,500,000. 

During July 1918 b ‘hekdaae of same were offered an exchange for Amerionn 

Stores wt Ist pref. stock . 3 a OE share. V.109, p. 271; V: 107, 185. 
- 19 - 103, p 106. p. 88. No bonds or martenee. 

ENDS ae ist ‘pref. § Bent. 1916 to June 1 ttt incl.,7% per ann, 

(1% % quar.) On 2d pre . 1916 to Dec. 1917, 7% per ann. (1% % 

quar.); none ehereafeer until ak 1919, when 1%% "was paid; none since 


to Mby he 
RE PORT.—For calendar year 1919, V. 110, p. 1643: 


, ; ‘ 1915. 1914. 
$26,671,157 $24,540.855 $18,314.737 $15,049,645 $12,046,356 
Net profits _ 1.424.595 816,736 719,130 526,734 508 ,636 

No figures for 1918 available. 
Pres., H. J. Moffett, Phila.—(V. 112, p. 471.) 


ADAMS EXPRESS CO. -OBGANIRATION. —An eS -eamcnegn 
association formed in 1854. V. 100, p. 289, 371: V. 104 120. 

As of July 1 1918, at the behest of the U. S. Govt., allt the company’ s 
express business and equipment in the U.8S., together with a required amount 
of working capital, was turned over to the American Railway Express Co. 
(which see) in return for stock in that company, amounting in Dec. 
1920 to $11,904,300. (See Amer. Ry. Exp. Co. for dividends of $3.50 per 
share declared in April 1921.) 

The I. 8. C. Commission in Dec. 1920, approved the permanent consoli- 
dation of the transportation business and properties of the American Adams, 
agg ha & 4° rains Express Co. into the American Ry. Express 

Oo Dp 

Tne Adams Express Building at 61 Broadway, N. Y., was sold in May 


1oopis 1914 1915 1916 1917 °18-’20 
ce 1907 12 yriy. $550 # $4 $6 $550 none 
> 1918 dividends were suspended. V. 106, p. 930, 2344. 
REPORT .—For year ended Dec. 31 1920 in v. 112, p. 1281. 
Profit and loss deficit Dec. 31 1920, $2,126,/92. Pres., W. M. Barrett. 
—V. 112, p. 565, 1281, 1/43. 
ADVANCE RUMELY CO.—ORGANIZATION .—Inco 
Dec. 15 1915, per plan in V. 101, p. 777, 851, 1276, 2146. usiness estab- 
lished in 132% as plants at La P Porte, Ind., Battle Creek, Mich., and 


Toronto. Products, agricultural implements such as tractors ,separators- 
Weloty p. ongiaes &c.—(V. 102, p. 1626; V. 104, p. 1486; V. 106, p. 1575; 


107, p. 9.) 
st Ki & DEBEN.—(a) $13,750,000 com. stk., par $100; (b) $12.,- 
600 000 6 “sp. & d.) stock cum. after Jan. 1 1919, and Sanese any 
See ot 108 bnd ‘dl » par $100; (c) $3,500.00 10-year 6% s 
debentures (callable 102% and int.) protected by provisions of 
end a sinking fund of $100.000 vearly for first 5 years and $200,000 per 
thereafter. To Dec. 31 1920 $2,650,000 debentures had been coured, leav- 


ing $850,000 outstanding. 
14%% paid April1 1919; to Apr. 1 1921 


. in Indiana 





referred Dividends.—No. 1, 
EPORT. —For cal. year 4om, in V. 1M. Pp. 1423, showed: 


1918. 1917. 
$4, tee 129 $4, 954 638 $3, ihe gt $2, yt pon 
2/7 555 3,026,551 1,53 


279 337 
169,850 97 893 
159,200 526 .750 
748 ,506 748 ,506 
Balance surplus 528,725 1,653 a} 
OFFICERS —Finle Mount, Pres.; A. 
W. I. Ballentine, -P.: J Abrams, V. Pp: 
Directors: a ten P. Mount. W. E Tavlor and Maurice Fox, La Porte, 
Ind.; and C. McK. Lewis, N. Y. City: Stephen S. Strattan, James A. Pat- 
ten, and Ralph h Van Vechten, Chicago; John W. O'Leary and Lucius Teter 
of Chicago; Howard Coonley, Boston: R. G. Hutchins, Jr., New York; 
Office, La Porte, 'nd.—(V. 112, p. 1391, 1423, 1619.) 


AETNA EXPLOSIVES CO., INC.—ORGANIZATION.—lIncorporated 

New York in Nov. 1914 and ae uired a number of piants for the manu- 

gun cotton, black, okeless and commercial powder, phenoi, 

. (see V. 105, p. 814) V. 100. D. 1594, 013. Claims settled, . 110, 
p.872,1291. For list of properties owned compare V. 111, p. 987. 

J. 8. Bache & Co., depositary, have ente on tate ana ment with the 
Hercules Powder Co., Inc., dated Nov. 15 1920, under the terms of which 
they have to use their best endeavors to have aalieenen to their 
control ond possession for sale and delivery to the Hercules Powder Co., 
Inc., all of the issue and outstanding Common stock of the Aetna Explosives 
Go. Inc. . ~? no a less than 80% thereof. Compare V. 111, p. 2043. 

In pa 1917 i. Benjamin B. Odell and ex-Federal Jonge George 
Fist were made receivers in a creditors’ suit. . 1593, 1491. 

9 In N me a 1919 reorganization was bainans comp leted peice 
2243, J. & W. Seligman & Co. acting as Reorganization 
Rfanagers. On ‘June 8 '1920 Judge Julius M. Mayer discharged the receiv- 


g been reorganized. 

NEW SEC URITIES. Ft the aforesaid plan the common shares 
remain undisturbed. The holders of the bes ,322,6 ref. stock were offered 
for each ig amare. pao 75 in cash and $75 in new 6% series B bo 
Jan. 1 1941, interest from Jan. ° 1919. The holders of the $2,224,- 
000 Ist M. ‘6s pom 1 14 were entitled to receive for each $1,000 bond either 
193i $850 s and int. in cash or par for par in new Series A 6% bonds, due Jan. 1 

OS) ss and bearing int. from date of last maturing coupon on old bond; 
ediate issue in Nov. 1919, $52 4+ Ser. A bon limited to the 
oe excha for old bonds, par Bor , have a prior right as to prin. 
and int. Ay ss ou mee and while due A ed i 1931 1-12th of the series is to 
ag with year ending July 1 1920, Ser. B bonds limited 

e amount vy oe for pref. stock and have an annual sinking fund 
of 1-25th of the series. Any part or ds shall be callable 

or than om) 


by the company (by lot if 
accrued interest. fter all of the Series *‘A’’ bonds shall have been retired, 
thal be likewise callable by the 


any part or all of = wy be x % bonds 
and interest. 1793. 
stockholders in July 19201 FB that the directors take step 


Gross profits 

Net income 

Adjust. of inventory 

Loss on sale of U. 8 
Canadian Govt. secur. 

Bond interest, &c 

Res. for Federal taxes. __ 

Pref. 


144,657 
200 ,000 
dividends (6%)---- 


165,201 
33,80 





1,188,929 550 ,557 
. Ber er, V.-P. and Sec.. 
Te Bh Treas; 





com at par a 109, p 





to list the Common stock on the N. Y. yon Exchange and to change the 
Common shares from no par value to $50 p 
Report.—F¥or 7370 ended June 30 1920: Bross sales, $8,607,617: net profit 
on sales, $1,087,770; other income, $697,083; bond interest, $273,924: net 
income, $1,510 Balance sheet as of June 30 1920 in V. ah. p. 788. 
Directors pond Sal Strasburger, B. B. Odell, Sol Wexler, M. Schatz- 
a. 2 Alfred T. Holley, F. H. Prince, Guy W. Currier, T. L. Waiens. w.P. 


Officers.—Pres., B. B. Odell; V.-P., G. C. Holt; Sec. & Treas., F. E. 
a —(V.112,p. 359. 1026, 1980.) 


REDUCTION CO., INC.—Incorp. in N. Y. on Nov. 25 1915. 
ate actures oxygen, acetylene, nitrogen and other gases, oxy-acetylene 
welding and cutting apparatus and chemicals. 

CAPITAL STOCK.—See table at head of page. 

DIVS.—Paid os yee share quar. from July 14 1917 to Jan. 15 1921. 
Ame, a? a mo a of 50 cents per share in Second Liberty Loan bonds 
on Oct 

BONDS.—The convertible debentures Series A are redeemable in whole 
or in part and callable for sinking fund at 107% to April 1 1922; thereafter 
at 105 to April 1 1925; at 102% to April 1 1928; and thereafter at 101. 
Convertible on and after April 1 1922 and until Oct. 1 1929 into Common 
stock at the rate of one share of such stock without 
$62.50 of principal. An annual sinking fund of $100,000 licable to the 
Series A bonds and payable in semi-annual installments “a , $50, 000 each is 
provided, the first payment to be made on Oct. 1 1922. 

Stockholders of record March 6 hes were given the right to subscribe 
pro rye for the bonds at 97. V. 110, 11 

EARNINGS.—For 3 months ended Raven 31 1921 in V. 112. pv. 2086. 

OFFICERS. —Chairman, F. B. Adams; Pres., C. E. Adams; V.-Pres., 
A. R. Ludlow; Treas., C. L. Snow; Sec., Ww. M. o ahe tT Office, Canadian 
Pacific Bldg.., Madison Ave., N. Y.—(V. 112, 259, 1393, 1869, 2086.) 

AJAX RUBBER CO., INC. —ORGANIZATION —Incorp. in N. Y. 
Dec. 20 1915, succeeding Ajax-Grieb Rubber Co., Trenton, J.. estab- 

101, p. 2073, 2146. Owns plants in Trenton 


lished i. t. 11 1906. V. 
N. Racine, Wis. 

In Des. 1918 $1, 000, 000 of stock having been underwritten was offered 
to shareholders at 110% ($55 per $50 share) to provide additional working 
capital; also $100,000 was offered to employees. In Aug. 1919 a further 
$1,800, 000 stock was wholly taken by the*shareholders at $70 a share 
$50) making the entire $10,000,000 outstanding. V. 109, p. 1275, 1181, 777. 

tockhold ders voted Feb. 24'1920 to increase authorized stock to $20,000,000. 
v 107, 2377; V. 108, p. 173, 880; V. 104, p. 363, 766; V. 103, p. —s 
Stock ligted on N. Y. Stock Exchange: see official statement, V. 103, 
250. Div. Mar. 1916 to Mar. 1917. 10% p. a.; June 1917 to Sept. 1920. 
3% quar.; Dec. 15 1920,2%. March 1921 div. ‘was omitted. 

Notes payable Dec. 31 1920, $6,145,000. 
BAR? INGS.—Cal. year 1920. V. 112, p. 747. 
Cal. Fed’ hy wane eenee Balance, 
aid. Surplus 


F hn tal me. {% 

$17,515, S61detS177 921 $55. 447 (11)$1, 100 000 $1, 333 ,068 
001 ,267 0,000 (12) 1,032,627 1,168,640 

191 19, ‘297, 721 5 ‘915, 368 1 500 ,000 (12) 852,000 ‘363. 368 
OFFICERS ——Horace De 'Lisser, Chairman: Joseph C. Weston, Pres.; 3 
Louis P. Destribats, Fred E. Dayton, L. T. Vance, Wm. McMahon, 
Vice-Pres.’s; W. J. Jackson, Sec.; and Stuart Webster, Treas. N. Y. 
Office, 220 West 57th St.—(V. 112, p. 747, 851.) 


ALABAMA POWER CO.—ORGANIZATION, &c.—Inco 
1908 in Ala. and serves directly and indirectly the major part of the urban 
population of northern Ala., incl. ‘‘Birmingham District.’’ V. 109, p. 68. 

wns: (a) Hydro-electric development on Coosa River, 45 miles southeast 
of Birmingham, installed capacity 90,000 h.p.; (bd) Steam turbine station 

lp. at Gadsden; (ce) additional steam pane at Gorgas designed for 
, incl. 35,000 h. P- now installed; (d) hydro-electric development 

2,000 ‘Dp. » Jackson hoals; (e) 1,154 miles of transmission lines to 
Birmingham, &c.; (f) largely through subsidiary companies, hydro. electric 
possibilities Pwd) B. many thousand horse-power. 

The company in Nov. 1920, applied to the Federal Power Commission at 
Washington for permission to construct a dam and power plant at Duncan’s 
Riffle, on the Coosa River. This new development wiil provide for an 
ultimate installation of 120,000 h. p. the initial installation to be 50, 

The Duncan's Riffle development is expected to ne ready by Jan.1923. 

D PTOCK K.—$18,751,000 Common, all owned by Ala. Trac. Lt. & P. Co., 
which see. In July 1920 offered $1,000,000 7% cumulative Preferred stock 
to its customers and employees. lll, D. 296. 

The stockholders on May 12 1921 approve the plans changing the auth. 
400,000 shares of com. stock and the unissued 90,000 shares of pref. stock 
sper obn ooo ate, Be no 7! Wee, and also authorized a new bond issue of 


; 92. 
BONDS.—Of me aiuthorized issue of $100,000,000 lst M. 5% bonds of 
the Alabama Power Co., $16,346,000 ‘te Dec. 1920 had been certified 
the trustee, of which $1 0,188, 600 is in the hands of the public, $4,378, 
ledged to secure outstanding notes of 1917 d $1,780 000 are in the 
ury. See V. 102, 2.2 1250; V. 104, p. 2344; V. 108, p 
Notes .—The notes 917 are callable on four weeks’ Oe at 101 itt o 
int. prior to July 1 1918: age at 101% to July 1 1919 at 101 and int. 
July A 1920, at oe 5 =: 1 1921 and $00: ont int. thereafter. 
re secured by $4,3 “S000 the om M . The a 
issue is $5,000,000, outstanding $ ha the remaining notes may 
only be issued as additional First Mite tge. "beads axe pledged in the foregoing 
~. See 105. p. 390. 
ane . W. Martin, Birmingham, Ala.—(V. 112, p. 1026, 1619, 


Asay. TRACTE N, LIGHT. & POWER CO., LTD.—ORGANI- 
ZATION ncorpora in Canada Jan. 5 1912 and ore through its sub- 
sidiary, the Richens Power ye. srnich see above aye x other elec- 
tric pro ies in Alebeme -V. 94, p. 628, oS}, 1696: . 283. 
st K.—Pref. dividends in — Dec. 1920, 360.6 
- 10 Vv. 101. p. 283, 775. 


ar value for each 


rated ip 


O 
BONDS.—V. 108. .p. 2556 V. 99, 
REPORT —Report we year i920: ° 
All Co’s— Gros et Income. *Int.Chas. 
20 $4,149. 233 $2. 101 .763 $1, avi is $034. 439. §: i563 2 BOL “Go4n Pri 
2,913,228 005 248, 740 125 746 2,723 16. »795 
33 Boe 313 621 96.771 


191 
*After deducting 


ble to capi 
o officers. — Pres., New York; Lawrence i RNa 
K.O., V -Pres., Montreal; William J. Henderson, Sec.-Treas. -» Mont 
120 St. James St., Montreal. nt’'s office, 120 Broadway, N. Y.— 
(V. 111, p. 188, 388.) 
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RAILWAY STOCKS AND BONDS 


[ Vor. 112. 








Date | Par 
| Bonds | Value 


MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on page 6] 


When | Last Dividend ‘Places Where Interest ana 
Payable | and Maturity | Dividends are Payable 


i 


canted 





| 


Alaska Gold Mines—Stock authorized $10.¢ G00 000 
De s Ser A ed 110 beg 1918 

do Ser B $1.500.000 g conv red 110 beg 1919 
Alaska Gastineau Mining Co (sub co)— 

Capital stock portion held by public 

Ist Mtge bonds portion held bingy = 
Alzoma Steel Corporation—See Lake Superior Corp. 
All America Cables, Inc—Stock auth $25.000.000 
Alliance Realty Co—Stock $3,000,000 authorized_____-_- 
Allied Chem & Dye Corp—Com stock 3,143,455 shs auth 

Pref (a & d) stock I% cum red 120 $97, 326, 400 auth 
Allied Oil Corp—Capita) stock $16, 000,000 
Allied Packers, Inc—Common stock 450,000 shares 

Preferred stock authorized $25,000,000 

Convertible debs — $25, 009,000 call 110 

Serial no text 
Allis-Chaimers Manufacturing Co—Common stock 

Preferred stock (a & d) cum (see text) red 110 


None 


0 $7,500,060 


1,000, 16,000,000 


100 2 
100 16,500,000 See text 


| Amount | 
| 


No coupons paid 


S Mar 1 1925 
since Sept. 1917 


1,499 800 
1,500,000 S Mar 1 1926 


250.150 
231,000 


190 See text 7in 1920 
2,000, 

a; 178, 537sh See text 

$3 9,374,300. 7 





Q—J Apri141921, 
‘QO—J 15 Apr 15192 
See text — 2 1921 

r 1 1921 
san 15 1920: 


9 Broad 8t, New York 
Checks mailed 
Checks mailed 
4 Checks mailed 
~ Checks mailed 


] 


+ & ad July 1 1939 equstanee Trust Co, N Y 


See text May 16 *21 1% | bees ch sabato ob ebigidene 
Q—IJI ane 15 °21, 1 


5,000,000 | See text 


9G | 20 cn cn co cn ce oc cece cece 
| 


| 
; 





| ; 








ALASKA GOLD MINES CO.—ORGANIZATION, &c.—Incorporated 
in Maine Aug. 26 1912. Owns over 95% of the $12 000, 000 stock and over 
93% of the $3 500 000 1st M. 20-year 67 wed of the Alaska Gastineau 
Mining Co. *he latter owns a low-grade free-milling gold deposit near 
Juneau and a mill cap. 8,000 tons per day. V. 102, p. 1633; V. 100, D. 1175. 


DEBENTURES.—The 10-year 6% debentures, Series ‘A.’ dated 
March 1 1915, as also Series ‘‘B,’’ dated Feb. 1 1916, are convertible into 
stock at $30 per share and redeemable on or after 3 years at 110 on 60 days’ 
notice. See application to list, V. 102, p. 1626; V. 100, p. 1175, 476. <Asto 
Ser. see 102, p. 346. 

Owing to lack of available funds the coupons due March 1 1918 to Mar. 
1 1921 on the A and B bonds were not paid at maturity. V. 106, p. 930. 


EARNINGS.— 

Calendar Years— 
Product value 
Mining profit 
Other ean 


1920. 
$1 487 ,576 
def275, 3.195 


7 
299; 232 
311,421 


1919. 
$1,474,491 
def278, 628 

5.231 

225 060 

311,522 


1918. 1917. 
$1,136,223 $2,009,632 
def96 944 285,158 
deb.19621 12'071 

219'685 928'5: 
311,724 312,996 


$812,991 $809,979 $647 ,974 $270.722 


Charles Hayden; V.-P., D. C. Jackling; 2d V.-P.; 
, vd. R. Dillon; Man. Director, 





Balance, deficit 


OFFICERS.—Pres., 
C. W. Peters; Sec., A. J. Ronaghan; Treas. 
B. L. Thane.—(V. 112, p. 851, 1743, 1980.) 


ALL AMERICA CABLES, INC.—Formerly known as Central & South 
American Telegraph Co. Present name adopted Feb. 21 1920 Owns 
cmearene and cable lines extending from Vera Cruz, Mexico, to the principal 

Central and South America, as far south as Val paraiso and Santiago, 
Yhile, and from those points to Buenos — mn a. Total cable lines, 
16,200 miles, and land lines, 1,800 miles. owns jointly with the 
lexican Telegraph Co. cables from 1 nly Tex. ., to Coatzacoalcos, 
fexico, and from New York to Colon, Isthmus of Panama, via Cuba. In 
1919 placed in active operation the cable and land line between Montevideo, 
Uruguay and Buenos Aires, Argentina; completed a cable line from Monte- 
video to Santos, Brazil; and ‘acquired a land telegraph line from Arica, Chile, 
to La Paz, Bolivia (see V. 110, p. 1643). New cable facilities in Cuba and 
een V. 111, p. 898, 2231. 


K.—The stockholders véted Feb. 11 1919 to increase the authorized 
linie ate capital stock from $14,000,000 to $25,000,000, to provide, when and 
as required, for extensions an acquisitions and distribut on to stockholders 
of accumulated earnings. V. 108, p. 174. 

ea a 1919 offered to give $180 of company’s stock for each $100 share of the 
$4,995,200 outstanding stock of Mexican Telegraph Co. , if accepted 
a, all holders, will increase the outstanding stock of Cent. & South Amer. 
el. Co. to $22,991,400, or, deducting the $953,100 thereof owned by Mexi- 
can Telegraph Co., to $22,038,300; in Dec. 1920 all but $58,809 had been 
exchanged. V. 109, Dp. 1082, 1369. 
"97. "98-"15. 1916. gt 


DIVS. "85. °86. °87. "88-96. "18. a) bn 
Oash ....% ar 6 7T7y'ly. 6% 6 y'ly. 6&3 ex. 6 

In stock.—1890, 20%: 1907, 25%: 1917, Jan., LA te: April 1, Pring a 
stock, increasing amount outstand ng to $i3, 991.4 

July 1917 to April 1919, cash, 14%% quar.; July 1019 to Apr. 1921,1%% 
quar. 


REPORT .—For 1920 in V. 112, p. 1973, peewee: 
— Total Inc. Net Income. War Ta 

















vidends. Bal., 
we 545,790 $2, Bid 906 
809: 110 (64%) 1,218,634 1,762,079 
1,390,567 (6%) 839,484 761,143 
.273,3$ 653.783 (6%) 773.172. 1.790.493 
For 3 mos. ended Mar. 31 1921: net revenue, $1,808, 888; surplus after 


reserves, divs., gy $701,117. V.112, p. 2086. 


Chairman, Emlen Roosevelt; Pres., John L. Merrill; Treas., W. H- 
Coade; “% Henry x. 7 Montagne Jr. yt “ay 89 Broad s.. 2. a 
(Vv. 109. . 1082, 369; oF. 1090, 1417.) 

—(V. lil 'p. 75, 590. 898, Sods. 2231; V. 112, = 259, 1973, 2086. 
ALLIANCE REALTY . —Incorp. in N. Y. June 7 1899. 
the business of holdin 
$1,250,000 out of $2,0 
com. stock of The Broad yt 

concerns. 

“on aa STOCK.—Auth., $3,000,000; outstanding, $2,000,000; par 
u 

DIVIDENDS. 1902-05. 1906. 1907-09. 1910. 1911-14. 1915 to Apr. 1921 

Per cent 6yrly. 7% S8sgyrly. 1 S yrly. 6yrly (1% Q-J 15) 
EARNINGS.—For year ended Dec. 31 1920: Net oper. income, $176,114: 

rpenses wc N taxes, $45,800; net income, $130,314. Balance sheet in 
OFFICERS .—Pres., Walter T. Rosen; V.-Pres., Ha S. Black d 

Clarke G. Dailey: Sec. & Treas., Howard W. Smith. Office, 115 Sreaa- 

way, N. Y.—(V. 112, p. 471.) 


ALLIED CHEMICAL & DYE CORPORATION.—-Incorp. in N. Y. on 
Dec. 17 1920 as a consolidation by means of stock ownership of the control 
of General Chemical Co., Semet-Solvay Co., The Solvay Process Co. 
The Barrett Co. and National Aniline & Chemical Co., fos. The plan 
provided for the exchange of the pref. and com. stocks of the consolidating 
companies by the holders thereof, based on their outstanding capitalizations 
for the stock of the ‘“‘new company’”’ as follows: 


Slock of Consolidating Exchangeable 
ompanies on Basis of 
Preferred 


General Chemical ™’y DRS $100 ae 
I ted Barrett Co. (77%) r $100 p a 


Engaged in 
oppinaging and dealing in real estate. Owns 

. Stock and $1,620,400 out of $2,000,600 
aes Co., and also stock interests in other 


For Stock of 
New Company 
Preferred (7%) 
$100.00 par 
$116.66 par 
$100.00 par 
Common (with- 
out par): 
2.59956 shares 
3.16083 shares 
:: 65786 shares 


Common: 
General Chemical Co_...........- $100 par 
The Solvay Process Co..-.........$100 par 
) ene SOWaY O0..----------------$100 pas 
fg od” aD eee $100 p 2.28876 shares 
Nat. Aniline & Chemical Co., Inc.__1 Al oy (without par) 1.00000 share 
with adjustment of cash dividends on the commnon stocks of the consoli- 
dating companies from July 1 1920. 
9 existing funded debt of the consolidating cos. was not disturbed. 
plan was declared Gpereting in Dec. 1920. For details of plan in 
full, ccmpate V. 111, p. 13 





15 1899 in N. Y. Its business 
and sale of acids and other chemicals. 
. Sept. 28 1881 in N. Y. and is the 
largest manufacturer of alkalis and soda products in the U. S., operating 
plants at Syracuse, N. Y., Detroit, Mich., and Hutchinson, Kan. Semet- 
Solvay Co. was incorp. Jan. 31 1916in N. Y. and is engaged in the manu- 
facture of coke and its by-products, as well as the manufacture of by-product 
coke ovens. Among its products were salicylic acid, caustic potash, ben- 
zaldehyde, protective paints for iron and steel, &c. The Barrett Co. was 
incorp. Feb. 7 1905 in N. J., its business being the manufacture and sale 
of coal tar products. National Aniline & Chemical Co. was incorp. May 26 
1917 in N. Y. Its business is the manufacture and sale of dyestuffs. 

Capital ‘Stock. —The pref. stock has equal voting rights with common 
stock and is redeemable in whole or in part at 120. 

The authorized capital was increased on Mar. 7 1921 from 373.264 shares 
of pref. stock (par $100) and 2,163,455 shares of common stock without 
par value, to 973,264 shares of pref. stock (par $100) and 3,143,455 shares 
of common stock without par value. 

Divs.—Initial div. on com. stock of $1 per share was paid May 2 1921. 
On pref... paid 1%% quar. on Apr. 1 1921. 

REPORT _—Consolidated income account for 1920: Gross income, after 
depreciation, etc., $29,768,751; reduction of inventories, etc., $11, 025, 123; 
Federal taxes, $2! 563,689; net income, $16,179,939. Compare . ga 112, 
p. 2079, for consolidated balance sheet, ete. 


OFFICERS.—Chairman, William H. Nichols: Pres., Orlando F. Webe, 
V.-Pres., H. H. 8S. Handy, Edward L. Pierce, William HamlinCblids : and 
W. H. Nichols Jr.; Sec. & ‘Treas., Clinton 8S. Lutkins: Com Frank N 

Directors.—W. H. Nichols, ‘H. Nichols JP., Eversley Jhilds, William 
Hamlin Childs, Orlando F. Weber, William J. Matheson, N. Y. City; 
E.L. Pierce, H. H.S. Handy, Syracuse: Rowland Hazard, Peacedale, R. I.: 
Armand Solvay, Emanuel Janssen, Brussels, Belgium; and Roscoe Brunner, 
of Norwich, Eng.—(V. 112, p. 64, 374, 565, 747, 851, 1026,1401, 2079.) 


ALLIED OIL EORBORA TION. —ORGANIZATION .—Incorp. in Del- 
aware in 1917. Company owns the entire outstanding capital stock of: (a) 
Consumers Gas & Fuel Co. of Texas; (b) Central Power & Light Co. of 
Texas; (c) Dalsa Oil Co. of Texas; (d) San Jacinto Petroleum Corr. of Del 
and (e) %ths of the capital stock of Alamo Petroleum Corp. of elaware: 
A ) 10-11ths of the capital stock of Western Globe Oil Assn. of Texas; and 

Bed of the capital stock of Okla-Paragon Pipe Line Co 
hrough its subsidiaries the company owns about 98,113 4 acres of oi] and 
Re in Blanco, Gillespie, Llano, Comel, Callahan, Coleman, Comanche 
oncho, Eastland, Jack cOullough, Mills, Palo Pinto, Parker, Runnels, 
San Saba, Taylor, " Shackelford, Stephens, Wichita, Wise and Young coun- 
ties, Texas. The company is also operating in oy Gaddo Parish, Louisiana, 
where it owns 483 acres of proven territory. In addition it owns property 
in the praven oil districts of Washington County, Ohio, Chautauqua 
County, Kan., and Washington County, 0]. Has 27 producing wells in 
the y ~~ eae Burkburnett and Caddo ficlds, with production of 1,000 bbls 
per day 

CAPITAL STOCK.—The a. capital stock was increased in March 

1921 from $12,500,000 to $16,000,000. 


DIVIDENDS.—Dividends were 
during 1919; Jan. 1920, 2%: aon . 
Pittsburgh.—(V. 112, p. 102 


ALLIED PACKERS, INC. »” ORGANIZATION .—Incorp. in Delaware 
June 6 1919 and owns and operates various packing compan: viz.: Parker, 
Webb & Co., Detroit; Klinck Packing Co., Buffalo; Schenck & Sons, 
Wheeling, W. Va.: Canadian Packing Co., Ltd. (formerly Matthews- 
Blackwell, Ltd., Toronto; W. 8. Forbes & Co., Richmond, Va.; Macon 
Packing Co., Macon, Ga.; Batchelder & Snyder, Boston; Chas. Wolff Pack- 
ng Co., Topeka, Kan. V. 108, p. 2434, 2630; V. 109, p. 74, 174. 


GARSTAL STOCK.—Auth., cemmon, 450,000 shares. no par value; 
pret. , $25,000,600; outstanding, common, 201 000 shares; ref., 7 ‘Dae 


General Chemical Co. was incorp. Feb. 
is the production, manufacture 
The sibeay Process Co. was incor 


. of Delaware 


eae at the rate of 12 Jo p. a. (3%, quar.) 
nce to Apr. 1921. Pres., 8S. A. Taylor, 


$6,071 


ufficient of the common is reserved for the conversion of the debenture 


BONDS.—The debenture bonds are callable at 110 and int. on any int. 
date on 60 days’ notice. Convertible into common stock at the rate of 
13 shares of wo) for each $1,000 bonds. Authorized, $25,000,000; out- 
standing, $16,000,000; balance issuable under certain careful restrictions. 
annual sinking fund beginning Dec. 31 1921, 2% of all bonds at any time 
wong J Bam gpaverwes are credited against the sinking fund obligation. 
See 

There were outstanding in May 1921 $2,000,000 collateral serial notes 
lssyed part purchase ice of certain of the ac uired plants. V. 109, p. 74. 

lan of readjustment was announced in May 1921, for details o which 
oan" 112, p. 1980, 2086. 

REPO RT. —For year ended Oct. 30 1920: Gross earnings, $5,915,488; 
net earnings, $617,265; other income, $439,103; total income, $1,056,369; 
interest, $17 709, 196; other charges, $1,423,158; bal., def., $2 oS. 985. 

Pres., John wkinson .—(V. 112, p. "259, 471, "1980. 2086. 


ALGOMA STEEL GaPPORA TION. —See Lake Superior aid 


below and V. 110, 

ALLIS-CHALMERS MANUFACTU ING CO.—ORGANIZATION .— 
{ncorporated in Delaware on Mar. 15 1913 as successor of the Allis-Chal- 
mers Co. (foreclosed) per plan V. 94, <4 913.with new cash wena eapital. 
Manufactures heavy engines. mining ond other machinery. V. 94. p. 913. 
Has no bonded debt. Peace products, V. 107, p. 1748. 

STUCK.—T he pref. stuck is pref. Doth 'p. & a., cum. from Jan. 1 1913 
at 5% per annum; from Jan. 1 1915 at 6%. and from Jan. 1 1917 at 7% > 
but entitled to 7% from beginning ff earned and declared. It may elect 
a majority of 9g directors and is redeemable at 110 and divs. - 102, p. 
1724: V. 106, 1128. 

No mortgage > lien while any pref. stock remains outstanding, unless 80% 

ed ts. 
of TTD EN > graing 19N6. a iF 1918. 1919. 1g. 1921. 
Naas in ( regular) : : ‘ uF = 

n accumulations 

bo Jan. 1920 the aooumsaiates Fatal ‘4iviaonds were paid oft in? all 
with ment of 1% 

Initial dividend on ‘common noe Se 1% was paid Aug. 15 1920; same 

rterly t a 
aEPORT - For year 1920 in V. 112, p. 1736, 188, showed: 
Calendar Sales Total Fed. ,&c.,T ar. 
Billed. Net. & Conting. Dividends. 
$51, 516.209 $4,664,248 $1. 400. ysl $1,917,041 
tf 4, ct 5.907 718 


5.308.790 


Surplus. 
$1 647 ,207 
1,819,539 
3,006,444 
2,322,116 


1.298'300 1.618.375 





May, 1921.] 


INDUSTRIAL STOCKS AND BONDS 


143. 








MISCELLANEOUS COMPANIES 


Date 
(For abbreviations, &c., see notes on page 6] 


Bonds 


Par 


Value 


Amount 
Outstanding 


Rate Last Dividend 


Places Where Interest ana 
and Maturity 


Dividends are Payable 





Ameigomated. Setar Co—Common stock $25,000,000... 
lst Pref a & dstk $5,000,000 8% cum call 120sf2% of issue 
American Arica Chemical Co—Stock common $5v,000,000 
Pref (a & d) 6% cum $5,000,000 
First mtge bonds conv $12.000.000 red 103_. Col.xc* &r* 
First ref mtge s f gold bonds Ser A red (text) - _OB.xxxc*&rt 


Debentures $15,000,000 conv g (called for pay’t—see text) _ 
American Bank Note Company —Com stock $a, ,U000 
Preferred (a & d) 6% cum $5,000,000 
Amperican Beet Sugar—Common stock 
rred (a & d) stock 6% non-cum $5.000,000 
Amer east Magneto Corp—Stock 100 
Si fund gold notes redeemable 105 
American Brake Shoe & Foundry -Com stk 400.000 sh. auth 
Pref (a & d) stk 7% cum red 110 $10,000,000 auth 
First mortgage gold sinking fund redeemable (text) _.._ x 


sz An additional $472,000 held in treasury on Dec. 31 1920. 

















$10 $8. 824,400 


hs 

100. 
1,000 &c 
500 &c 


100 &e 


5U: 
50| 4.496.737 
100) 
100; 5,000, 
None 
500 &c 
None 
100 9 463 











apr 1 1918, 3% Co's office, Ogden, Utah 

veg A k. Fie $e Bankers Trust Na 
A ” Checks mailed 

yn 15 21 1%) do do 

‘Oct 1 1928 Columbia Tr Co,N Y & Bos 

Feb 1 1941 Lee, Higginson & Co, 

'N Y, Bos & Chicago 

Feb 1 1924 ‘Guar Tr Co, N Y & Bos 

May 16:’21 2% Checks maiiea 

aor 1 uae 14 do do 

0UU0,000 See text See Checks mailed 

000' kort 1 1021 1% Checks mailed 

Apr 1°21 $1.25 Mercan T & D Co. N Y 

June 1 1936 First Nat Bank, Boston 

Mar 31 21 $1 30 Church St, N Y 


Mar 31 ’21 134| do 
Farmers’ L & Tr Co, N Y 


,000 8 
33 ‘322. 100 8 in 1920 
28,455,200 6 in eee 
6 959,000. 
30,000 ned 746 ar 


See t | 5g 
4, 496. O37, ~e 


15,000 


6 

96.000 sh See text 

2,500,000 8g 

‘148,410 oes See text 
70! 7 

5¢ 


x120, 300 Mar 1 1952 














DIRECTORS.—Fred Vogel Jr. (Chairman Exec. 
Falk (Pres.), pt C. Fuller, Charles F. 
Milwaukee; Wm Abbott, Max Pam and F. O. Wetmore, of Chicago; 
J. D. Mortimer, * seiaane Ww. Butler, Charles W. Cox, Oscal] L. Gubelman, 
R. G. Hutchins Jr., Arthur Coppell, J. H. McC lement and Charles Hayden, 
of New York, and James P. W inchester, of Wilmington, Del. Office, Mil- 
waukee .—(V. 112, p. 374, 1520, 1736, 1881.) 


AMALGAMATED SUGAR CO.—ORGANIZATION.—Incorp. Jan. 
1915 in Utah. Owns seven beet sugar plants at Ogden, Logan, Lewiston 
and Smithfield, Utah, and Burley, Twin Falls and Paul, Idaho. ‘V. 107, p. 
804. Reported in Oct. 1920 to have purchased the factory of the West 
v ino. we in Northern Utah. (Statement to N. Y. Stock Exch., 

p é 


CAPITALIZATION .—Common stock auth., $25,000,000; issued, $6," 
824 400; ag stock, $5,000,000, all issued to retire old pref. and 1st M- 
convertible bonds, and prov ide additional working capital. . 109, p. 2173, 


Production and Net Earnings Years ending Feb. *. 
Year— 1916-17 917-18. 1918-19. 1919-20. 

Production (Ibs .)92,459, 672 94, 035, 594 112,313,836 87,458,500 

Net aft. Fed.tax.$2,680,755 $1,423,214 $389,267 $1,549,082 $329,632 
Pres., A. H. Lund; Sec. & Treas., S.M. Edgell —(V.112, p. 1026, 2086.) 


AMERICAN AGRICULTURAL CHEMICAL CO.—ORGANIZATION. 
—Incorp. in April 1899 in Connecticut under special charter. V. 
U.¥i4. a00 V. 4éZ, Mis o/2: V. 73. p. 604 V. 7d, p. 241, Zu, 440; V7 su: 
V. 83. p. 1230; V. 84, p. 272; V. 87, p. 874: V. 92. p. 324: V 93. 1669; 
¥. 94, p. 209: V. 98, P. 525. See V.71, p. 545. On June 30 1920 the com- 
pany was operating 9 fertilizer plants, 15 by-products plants and 3 phos- 
phate mining yee. and had more than 55,000 localagents. Also owns and 
operates the Charlotte van 4 & Northern Ry. Good-will, patents, trade 
marks, &c., carried at $1. 103, p. 754. 

STOCK.—AIl pct dT of record Nov. 14 1918 had the right to sub- 
scribe for $9,484,400 new common stock in amounts equal to 20% of their 
respective holdings. V. 107, p. 1838. 


BONDS.—tThe Ist M. bonds ($12,000,000 auth.) are convertible into 
pref. stock at par. Sinking fund, 34% % annually of all bonds issued; 
retired by sinking fund to Apr. 30 1921, $1,171,000, conv. into pref. stock, 
z. ny 47 Re ys & ref. mtge. bonds are reserved to retire this issue. 

814, 874; V. 92, p. 264, 324. 

Vets I a 30, 600. 000 first ref. mtge. 7 %s are secured by a mortgage on all real 
estate, plants and equipment, now ‘owned or hereafter acquired, subject 
only to the $6,959,000 Ist (closed) mtge. 5s to retire which Ist ref. mtge. 
bonds are reserved. The mortgage will provide that the Ist mtge. 5% bonds 
shall not be extended, so that upon their payment, at or before maturity in 
1928, the Ist ref. mtge. will become a first mtge. on all the properties. 
None of the subsidiary companies has any funded debt. 

Future series may bear such rate of interest, mature at such times, be 
callable at such prices, have such convertible or tax provisions and be paya- 
ble in such currencies and at such places as the directors may determine. 

The total mortgage debt shall never exceed 75% of the value of the mort- 
gaged property, based upon the book valuation June 30 1920, plus the cost 
or fair value (whichever may be the less) of property subsequently acquired 
subject to the mortgage. 

The total combined net assets of the company and its subsidiaries, after 
deducting all liabilities except funded debt, shall apes at least 250 % of 
the entire funded debt, including bonds a oposed to be issued. 

If the total combined current assets fall below 160% of total current- 
liabilities, the pompeny shall declare no further dividends upon its common 
stock until said ratio is restored;i f below 160% it will default under mtge. 

No further Ist refunding bonds shall be issued unless the average annual 
net earnings for the last three fiscal years, applicable to interest charges, 
shall »e twice the annual interest charges on the funded debt outstanding, 
including the bonds proposed to be issued. 

The bonds are callable all or part at 105 prior to Feb. 1 1926, during next 
Praia at 103%; next 5 years at 102%; next 4 years at 101; last year at 


Three per cent annually of total Ist ref. mtge. bonds, first payment 
Feb. 1 1923, to be used for purchase or call and retirement of bonds sufficient 
to retire before maturity more than 50% of the amount of the present issue. 
In addition a sinking fund of $375,000 per year is operating to retire the first 
mtge. 5% bonds. 

Proceeds of this issue will be used (a) to retire by call or purchase the 
outstanding $5,035,900 conv. gold deb. bonds due Feb. 1 1924 and ()) to 
provide additional capital required for the increasing business. V. 11 


Comm.), Otto H. 
Pfister and C. E. Albright, of 


72. 
» The debs. ($15,000,000 auth.) are conv. into com. stock at par; the entire 


amount outstanding ($5,035,900) was called for payment Aug. 
101 and int. at the Guaranty Trust Co., N.Y. V. 
payable at June 30 1920, $17,880,000. 


Common Dividends (Rate %.) 
Jan.’12-July'16. Oct."16-July’'17. Oct.'17-July’'18. Oct.'18-Oct.’20. 
4% p.a.(1%qu.) 5% p.a.14%qu.) (6% p.a.14%aqu.) 8% p.a.(2%au.) 
Note.—The Jan. and Apr. 1921 divs. were paid in scrip convertible into 
common stock at par. 
REPORT .—Report for year end. June 30 1920 in V. 111, p. 984: 
June 30 Years— 1919-20 1918-19. 1917-18. 
Total income $9,373,213 $8, 206. 128 $11, afi. 108 


ond interest ‘607 ,20 40 
3,484,447 3 562 673 2,455,725 


Deprec’n, freights, &c__ 
Bonus to employees_-_-_- 
| 1,705,460 1,659 ,896 1,658 ,487 
wommon dividends-.-_(8%,)2,551,275(7 })1813,125 (6)1,059,777 (5)875,468 


Preferred divs. (6%)--- 
1,024,828 $685,649 $5,326,715 %$2,805,557 


+tAfter deducting Federal taxes assessed for cal. years 1919, 1918 and 1917 


DIRECTORS.—Robert 8. Bradley (Chmn.), Peter B. Bradley (Pres.), 
Geo. B. Burton (Ist V.-P.), Wm. Prescott (V o AP J. M. Gifford (V.-P.), 
Thos. A. Doe, Geo. C. Bingham, A. B. Hepburn, Charles B. Whittlesey, 
Samuel Carr, J. F. Kehoe, G. C. Lee, Marcellus E. Wheeler, F. L. Ames, 
Galen L. Stone, J. D.C. Bradley (V.-P.), D. C. Clark, T.D. Darlington, 
Phillip Stockton and Horace Bowker (V.-P.). Jas. A. Starrett is Sec. and 
Acting Treas. N. Y. office, Rector St.—(V. 112, p. 259, 472, 565, 934, 
1026, 1619.) 

ABERICAN BANK NOTE CO.—ORGANIZATION.—Incorporated in 
N. Y. 1906 as rane Bank Note Corp., per plan V. 81, p. 1851, 
1704: 93, p. 1315. 1503; of . 96, p. 714. Has D ant in Bronx and office 


i? iding at road 8 04, p. 859. In Oct. 1919 sold the old plant 
on Trinity Place, N. Y. y 109, p. 1793. 


1 1921 at 
112, p. 1026. Notes 


"210. ‘264 
1 655,067 








STOC K.—No lien or new stock without assent of 80% of each class. 
DIVS. \ » Ae i | ee) As i Ses | * ay. "17-19. P. 21. 
Com.% 2 4 yearly 5 6 3% 2 6 
Po. 1%% quar. from 1917 to May 1920; Aug. 1920 to May {921 hea 

o quar. 


PORT.—For cal. year 1920, in V. 112, p. 930, showed: 
Profits (aft PS ase Pension Ae io. Common Balance, 
Yr. Depr.,&c.) D ,&C. 7393 Dividends. Surplus. 
+r aa 300. 209 $175. 079 $603. “a88 $200 + (rm s31e 699 $1,591,508 
191 893 117,228 204,314 %)269,74 1647.78 


1918_. 1 217, 221 ts 343 130,810 569° 530 8 3368" 742 
1917- 824 ,064 34,134 55,877 269,739 (6%)269,742 194,572 
Tt After deducting exchange 1 osses, &c. 
Pres., E. Woodhull; Saas Geo. H. Danforth; Treas., Charles L. Lee. 
Office, 70 Broad St., N. Y.—{V¥. 112, p. 64, 930, a 


AMERICAN BEET ony t Co. 15. 109.) olin 24 1899.—(V. 68, 

; V. 88, p. ; V. 102, p 42° ; 
Ds.— ("9 . "12. 13-15. 16. a7, 18. 7°19. ’20-’21. 
Oommon _..% l 1% 5 Nil 434 (38 8 8 See 


Oct. 1°99 to Apr. 11921, incl., “6% 0. a. (1%% Q-J) 
In Jan. 19 0 declared a dividend of 8% on Common ‘payable n four 2% 
instalments as follows: April 30, July 31 and Oct. 30 1920, and Jan. 31 1921. 
Aprii 1921 div. omitted. V. 112, p. 1520. 


REPORT .—For year nce March 31 1920, in V. 112, p. 2080, showed: 
1920-21. 1919-20. 191 8-19. 19 
$11,549,715 $13,575,403 $7,471,383 $12. 584, 367 
133,508 $2,425,810 $1,200,739 $3,135,188 
0,00 300,000 300,000 ,000 
(8)1,200, 000 (8)1,200,000 (8)1, 200; 000 
233,170 573,945 


Balance, sur. or def___def$399,662 sur$351,865 def$299,261 sr$1,635,188 


Pres., -: Rieman Duval: Sec. & Treas., Charles C. Duprat, 32 Nassau 
st., N. Y.—(V. 112, p. 1520.) 


AMERICAN BOSCH MAGNE CORPORATION.—ORGANIZA- 
TION .—Incorp. in N. Y. J 9 1919, and oouuree the assets of every 
character of the Bosch Fa Co. of N City (previously German 
owned), including a plant at Chicopee, Mass., &c. In Aug. 1920 the 
stockholders of Gray & Davis, Inc., approved a contract by which American 
Bosch Magneto Corp. becomes exclusive selling agent and assumes Manage- 
ment of the company 

CAPITAL STOCK.—The stockholders voted on Dec. 17 1919 to increase 
the capital stock from 60,000 to 100,000 shares. Shareholders of record 
Jan. 5 1920 were free the right to subscribe to 20,000 shares of the addi- 
tional stock at $100 a share to the extent of 33 a of holdings. The 
directors were authorized to issue to or for the benefit of employees from 
time to time not more than 5,000 shares at $100 a share. V. 109, p. 1988, 
2358. Dividends 1919: April 11, $1 50: June 30, $1 50; Oct. 1, $2; 1920, 
Jan. 2, $2; April 1, $2 50; July ‘1, $2 50: July 15, 20% payable in stock 
(increasing the outstanding stock to <“ 000 shares. V. 110, p. 2293; 
Oct. 1, $2 50; 1921, Jan. 2, $2 50; Apr. 1, $1 25 

Additional working capital was _ ee by the sale of $1,800,0007% 
Serial Gold Notes, maturing $600,000 annually. In Dec., 1919, announ 
that the notes due Jan. 15 1920 would be paid in accordance with their 
terms, and that all the remaining — had been called for payment on Jan, 
15 1920 at 101 and int. V. 109, 2173. The report made to N. Y. 
Stock rear = April 23 1919. upon the listing of the stock was 
printed in V. 108, 2042. 

In May 1921 sold $2, 500,000 8% sinking fund gold notes. V.112, p. 2192. 


REPORT.—For cal. year 1920, in V. 112, iP: 934, showed: 

17-18. 191 6-17. 1915-16. 
Sa $8,805, 339 $5,982, 668 $3,815,786 $4,539,508 $4,009,022 
Net 1 profits (after 


Federal taxes). 1,469,872 921,963 670,547 478 ,864 806 646 


OFFICERS.—Arthur T. Murray, Pres.; George A. MacDonald, V.-Pres. 
Treas.: Arthur H. D. Altree and Leon W. Rosenthal, V.-Presidents; 
John A. MacMartin, Sec.—(V. 112, p. 747, 934, 2086, 2192). 


AMERICAN BRAKE SHOE & FUUNDRY CO.—ORGAN.—Incorp_ in 
N. J. on Jan. 29 1902. Reincorp. in enraee. effective Oct. 1 1916. 
Official os V. 103, “f*2i: 2 1 F 558, 2 } consolidation, V. 74, 
er. o70,¥ . 79, D. 2087; Vv. 238; A if p. B13: V - 92, p. 185 v. m0, D- 

. 95. p. 1747; V 98, p 655; V. 98, p. 384; V. 100. p BST. Man 
ai about 175,000 tons of brake pA + steam and Sectric cars ond 
castings. V.105. p. 2453. Sale of Erie plant, % 108, p. 2124. int 
of plants at Newark, N. J., and Denver, Colo. 110, % 2 i -112,p 
1395. Amer. Brake Shoe & Fdy. Co. of Calitornia, Vv. 110 ; Dur. 
ing 1919 acquired the Southern Foandry & Machine Co., D keene 
Tenn. (V. 110, p. 1219), and Pa 1920 acquired a two-thirds interest in 
the Amer. Forge Co. V. 112, 1395 

CAPITAL STOCK.—The ara ‘holders voted July 1 1920 ratified a plan 
for recapitalization in accordance with which: (a) Holders of the old Pre- 
ferred stock were entitled to receive in exchange for each share thereof one 
share of the new 7% Cumulative Preferred Stock and three shares of the 
new Common stock. (b} Holders of the old Common stock were entitled 
to receive in exchange for each share thereof one share of the new 7% 
Cumulative Preferred stock. The plan approved called for the issuance 
of $10,000,000 7% Cumul. Pref. oka. red. at 110, a 400,000 shares 

of Common stock of no,par value. Compare V. 110, p. 2293, 2569. 

The new Pref. stock is entitled to 7% cumulative iividenda and has vot- 
ing rights. Redeemable, all orin part, at $110 per share and accumulated 
dividends. The new common stock is entitled to dividends at the discre- 
tion of the board, after dividends on the new pref. stock have been paid. 
The new common will not have voting rights until they shall be granted by 
a vote of a majority of the new pref. stock. In case of Mawidation. the new 
pref. will be entitled to priority to the extent of par and accumulated divi- 
dends, and the new common to the remaining assets. 

In Suly 1920, $39,600,000 new pref. and 160,000 shares new common 
stock were listed on the N. Y. Stock Exchange.—V. 111, p. 296. 

1920. 


LATE DIVS. 1907. ‘O08. ’O9. ‘10-12. ‘13-15. °16. °17. '18. °19. 
On Old Stock. 
4% 5 7 yrly. 7 yriy. ak ae 7 374 


" “sus ,. 


Gross sugar sales 


Preferred divs. (6%) __- 
Common dividends -_--_-_- 
Deprec’n, additions, &c- 





Common %.. 65 
Preferred % 7 yearly 2S... aoe: ae 
ey Ga 1 








Extra on preferred SORE, Be Gis csentmmannia i 
In Liberty bonds 
On New Stock— 
Common 
Preferred 


e ree 
ee text. 


$4 s 
7% y'ly (Q.-M. 31) 
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MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on page 6] 


Date 
Bonds 


ray | | 
Value Outstanding % 


Amount Rate 


When 


| Last Dividend Places Where Interest and 
| Payable 


and Maturity | Dividends are Payable 





American Can--Common stock $44,009,000 authorized____. | 
Preferred (a & d) stock 7% cumulative $44. O00, 000 ae 
Debentures $15,000,000 g red 102 s f beg May '14. Ba.xc* 

American Car & Foundry—Common stock $30, 000, O00. ---9 
Preferred (a & d) stock non-cum $230.000.000___. 

American Chicle—Stock common 162.500 shares pace 
Preferred (@ & d) stock 6% cumuiative $4,UUU,U00___. 
Serial gold notes (closed) due $300,000 yriy_..-Baxxxc* 
Sen Sen Chiclict Co.sk.fd. honds call 107% V.106.p 2344 zz 

American Cigar Co—Common stock $50,000,000 authorized 

&. Preferred stock 6% cumulative $10,000,000 authorized __ -- 

American Cities Co —Sece triectric Halitway Section. | 

(The) American Cotton Oil Co—Common stock $20,237,100) 
Pref (a & d) stock 6% n-co sub to call 105 $14, 562,300-- 
Bonds $15.000.000 anthorized gold red 105- ae xc* 
Notes gold $10,000,000 call 102 $500,000 yearly Cec 

American Dist iei Uo ‘of N J} —Stock $10,000,000 author __| 
lst M collat trust call at 195 & int auth $1,.000.000 
American Still Alarm 1st M Series G 5s guar 

American Druggists Syndicate—Stock $10, ( 

American Express—Shares par ‘aa fixed. 


oe $41,233,300 ms og” , 


500 
100 
100 
None 
if 


Beacon 0. 
| treated as 100 


41,233,300 
19,233 ,000 = &.., 
30,000,000 12 » 
30.000 .000 
151,408 sh 4 in “1920 
100 .000 6 ip 1920 
OC 6 


ae g 
2.047 .500 62 
15.000 009 See ext|” 


Z Checks mailed 
* Bankers Trust Co, 
~ Guaranty Trust Co, 


do do 
,, 1925 bd 44th 8t., 


N ¥ 
ie Bs 


ale May 2 1921 2% \Checks mailed 
0,000,000 6 in 1920 Q—J April ’211K%% do do 


a. 174 100 See text June 1 1920, ed New York Trust Pi N Y 
a 98, ton See text D 1 1920,3 Go 


First Nat Bank, N Y 
1%\15 Ex Pl, seme City, NJ 

New Yor 

‘Detroit Trust Co, Mich 


"Office. 65 B'way, N Y 


= 


Apr 29’ 
Oo Abril 1 1926 
O Apr 1 1923 
&815 Sept 15°20 4 
—J Apri1‘'21 2% 





BONDS.—Drawn $20.000 yearly till Mar. 1 1922 at 105, then at par. 


REPORT.—For year ended Dec. 31 1920, in V. 112, p. 1395, showed: 
Net income, after deducting int., deprec., Fed. taxes, &c., § 2, 571,848; 
dividends, $1,378,775; loss on sale o Liberty bonds, $337, 131: surplus, 
$855,941. 

OFFICERS.—Chairman, 
Presidents, James 8S. Thompson. 
Wm. F. Cutler, Wm. B. Given, Ir., 
Knox; Sec., George M. Judd; Comp., G. C. 
N. Y.—(V. 112, p. 472, 1395.) 


AMERICAN BRASS CO.—(V. 112, p. 472, 559.) 
AMERICAN & BRITISH MFG. CORP.—{V. 112, p. 747, 2086.) 


a AMERICAN CAN CO.—ORGANIZATION.—Incorp. in New Jersey on 
1901 as a consolidation of about 100 concerns. See V. 72, p. 582. 
In 1920 operated 55 racseree including machine shops. See V. 84, Dp. 

V.90, p. 371, 629; Pad” 1841 ane Sanitary Can Co., ac uired 
in 1908, has "been dissolved 85, D. if . p. 336, 422: V. 90, 
p. 504, 1230; 105, p. 2367; V. 106, S&S. 'V. 86, p. 796. Has arrange- 
ment with O adschmide cee Co., Ae Metal & hermit ORO Ia. 
V. 88, p. 232, 373. V. 90, 371. Dissolution suit, see V. 103, 13, 
240, 6 P V. = p 802, 1348, 1719; V. 106, p. 88; Vv. 107, p. 1542: V. 
108, p. 680; V. 110, p. 655 Liberty Ordnance Co., V. 107, D: 2190. Set- 
Slement of Lcelte contracts, V. 108, p. 2435; V.110, p. 655. Interest 
in American Motor Body Co., V. 111, p. 794. 


PREF DIVS.!  ('04-'12. ‘13. ‘14. “18. "16. °17. °18. °19.°20. et: 
Re 215 y'l 7 7 7 ee ee mM ££ 
On aceum 24 8.96 -.. (Allpaid 1549173 
On Des. 20 1917 paid the final 3.7157% due for accumulations on the 
preferred stock. V. 105, p. 2186, 1421, 999, 907. 


DEBENTURES.—tThe debentures ($15,000,000 auth.) 
000, agg were sold, are callable at 102: sinking ‘fund, now $500,000 yearly. 
Vv. 96, 421, 429, 1230; V 97, p. 1841. In Dec. 1920 $10, 233,000 re- 
mained "ulapn nding 

In Feb. 1921 oan $12,000,000 short-term notes to First National Bank, 
snot.” meters art ,000 each on Sept. 12, Oct. 10, Nov. 10 and Dec. 12 

p 


REPORT.—Report for 1920, in V. 112, P 648, showed: 
1920. 1919. 191 


Earnin 


Otis H. Cutler: Pres., J. B. Terbell; Vice- 
William 8S. McGowan, Clifton D. Pettis 

and Thomas Finigan; Treas., Henry C. 
Ames. Office, 30 Church St., 


of which $14, 


1917. 

- %. 851 7th $11,728, £o8 $17,076, 335 $21,995,042 
Res've 3. 000 4 ,000,0 7,000,000 6 ,000 rss 
Depreciation 1,500, ‘000 000, 000 500,000 3,500 
Interest on deb. bonds 520 ,958 548,533 575,508 
Preferred dividends __ (7 %)2,.886,331 (7)2,886, 33] (7)2, 886, 332 


Balance, surplus $1,944,587 $2,293,894 $3,114,495 


* Includes 7% regular and 8.9657% back dividends. 
Total profit and loss surplus Dec. 31 1919, $21,830,295. 


DIRECTORS.—D. G. Reid (Chairman), F. 8S. Wheeler res.) H, Ws 
Phel F. Rudolph (V.-Ps.), R. H. Ismon (Sec.-Treas.),W. H. Moore, 
Paul Moore, F. L. Hine, R. L. 'Skofield, Geo. G. a peer ide K. yg m= 
ee Stollberg. Office, 120 Broadway, N. Y -—(V.112, p. 164, 565, 





$5,309,674 


AMERICAN CANDY CO.—V. 109, p. 1610. 


AMERICAN CAR & FOUNDRY CO.—ORGANIZATION, &c.—lIn- 
corporated in New Jersey on Feb. 20 1899 as a eogeeteeten. Manufac 
tures freight and paneenser cars of wood and Steet. . 68, p. 280, 377, 1029: 
V.71, p. 86. 545; V. 73, 958: V. 83. p. 1413: Ba. p. 1553. 

ase of interest in "Oanetian Car & ade Co., V. 110, p. 563. 

DIVs.— ye "05. °06. Lg "08. ‘Gio 15. "16. °17. °18. °19. "20 1921° 
On com...% ee Ne S$ 2yrly. 2 8 8 9 12 text 

In 1921, Jan., 3% April, 3%. 

Reserve for common dividends on April 30 1920 amounted to $10,800,000, 
to be paid when and as declared by directors. 


REPORT .—For year ending April 30 1920 in V. 110, p. 2655, 2684. 
1919-20. 918- 7- 


1917-1 1916-17. 
pens. trom “" sources. .$14.382,565 $17,273,172 $16,461 823 $17. 522,909 
he 10,401,192 11,771,813 11,281 742 10,310,872 
aa. (7%).-- 2,100,000 2,100,000 2,100,000 2,100,000 
gy on common.-...(12)3,600,000 (8)2,400,000 (8)2,400 ,000(6 % ) 1950000 
Reserve for com. divs... 3,600,000 2,400,000 2:400.000 ; ,000 
epee Ses. for for - ployees - 250,000 500,000 


e for im eaten 2,000.000 2,500, 
Reserve for oa,  ". 500 ,000 se 





Balance, surplus $1,101,192 $1,871,813 $2,631,742 $1,010,872 
Profit and loss surplus_.$32, 105" 713 $31,324,521 $29,452,707 $26,820,966 
DIBBCTORS. —William H. Woodin (Pres.), A. B. Hepburn, 8. 8. De 
Lano (Treas.), J. M. Buick (V.-P.), H. Rieman Duval, Gerald L. Hoyt, 
W. M. Hager (Asst. to Pres.), C. Woodin, . Dickerman (V.-P.), 
Chas. J. Hardy (Gen. Counsel), Hanson R. Duval and ‘John Sherman Hoyt. 

Sec.isH.C. Wick. N.Y. office, 165 Broadway. —(V.111,p. ny 1754.) 


AMERICAN CHICLE Co. = CD BGANTSA TION. — 
June 2 1899 and consolidated chewing v. it, 8 .* Coat ‘iD 
Aug. 1914 acquired Sen “. 15a ens Vv. 20. 750: - a1. 


: V. 77, p. 197: V. 83 152: V. 
. 99, Bi. 122 ‘971, et In Oct. Migs? yk 3. Go. aS P25 me 
over p 193, p. 1594. oe p. 258. 


f Sterline G um Oo. V. 
Pail ad Tite. 1920), V. 112, p. 931. War Boy ‘wis. . 107, p. 
p. Stock.——The stockholders on May 6 1920 voted (a) to change the par 
voles of the Common stock from $100 to shares of A 3s valine and Mb 
to increase the number of shares to 162,500 by issuing 82,500 adtitiona 
shares (no par value) to be offered for subscription at $40 per share to both 
the Preferred and Common stockholders to the extent of % of thir hold- 
ings as of May 6 1920. Pref. and com. 4.3 have equal voting pewer. 


DIVS.— (’01. "02. 1903-13. °14. °15. °16. '17-'18. Feb.’19 to Nov. ’20 


Oommon ...i8 11 18% yly. a 11 uar. F 
Preferred . —6% year 9.5.) to Apr. 1° 921 C) 
Dividends” on the « pon By — were reduced aververty & 


to 1 
70. 2d suspended in Apr. 1916: none then unti] rr 1 11919, w 


since to Nov. 1920,1% quar. The Feb. div. 
Son Sen Chiclete bonds, V. 89,'p. 1286. eb. 1921 div. was passed. 














— 


NOTES.—In Oct. 1919 issued $2,500,000 serial gold notes, due $300,000 
on Oct. 1 from 1920 to 1926 and $400,000 Oct. 1 1927, but subject to call at 
paren 3 of 103% in year 1919-20, decreasing % of 1% each year thereafter 

00%% in year 1926-27. While these notes are outstanding, the 
Es cannot be mortgaged. V. 109, p. 1610 


REPORT.—For year 1920, in V. Pig t . 931, showed: 
Cal.Yr. TotalInc. Interest. Depr &e. Pf. iv.(6%)Com.Divo. Bala 
1920~—__$1,757 ,134 ith ane $1, 586 485 $18. 000. $451,172 def $895. 95,372 
1919___ 2,660,044 1,609 748,680 180,000 318,136 surl1,101,609 
1918... 2,096,883 170. 904 662,389 180,000 surl 1,083, 590 
1917_-- 1.092.731 177.272 323,943 180,000 sur 411,498 


OFFICERS.—Chairman of the Board, Thomas Adams: hoy ot Darwin 
R. James Jr.: Vice-Pres., J. F. Bresnahan and ane G. oes ec., M.D. 
Bromberg; Treas., Ernest fo pene gar f Asst. Trea go 
Office, 19-25 W. 44th St., N. Y.—(V. 112, p. 64, 472. "S51, 931.) 


AMERICAN AGAR co. —The American Seuneee Pe. owns majority of 
the $1 ,000,000 co and $10,000,000 6% cu ref. stock. See V. 73, 

1113; V. 78, p. 1308; V. 93, 1122-24. Hol 4 fotee intet est in Ha- 
Tan Tobacco Co . Stock . 85, p. 285; V. 86, p.110. Properties, 
. 72, p. 185. 224, 037. 1037; 73. p. 958: V. 75. p. Pi 255. 

Veains stockholders voted on wee D4 1920 to increase the authorized 
common stock from $10,000,000 to $50, . The outstanding amount 
was increased from $10,000,000 to $15,000,000 one the payment of a 
50% stock dividend*on Dec. 15 1920.—V. lil; P; 1853. 

ivs. on pref. stock from July 1906 to July 912, 6% any 3%, 8. rT 
Oct. 1912 to Apr. 1921, 1%% quar. On com. in 1912 to 
6% yearly (1%% Q. -F.): Feb. 1919 to May 1921 paid 3% * nal Paid 
50% in common stock on Dec. 15 1920. 

Calendar Years— 1920. 1919. 1918. 1917. 
Net earns. aft. Fed.taxes $2,489, 869 $2,175,799 $2,318,982 $2,213,755 
Preferred dividends (6%) 6 600 ,000 600 ,000 
Common dividends__-__(8%)800, 000 (8) 800,000 (6) 600,000 (6) 600,000 

Balance, surplus $1,089,869 $775.799 $1,118,982 $1,013,755 
Profit and loss, surplus_. $9,308,584 $13,218,715 $12,442,915 $11,323 '933 

Pres., A. L. Sylvester; Treas., Geo. G. Finch, 111 Fifth Ave., N. Y— 
(Vv. 112, p. 259, 936.) 


AMERICAN COAL CO. OF ALLEGHANY COUNTY.—V. 112, p. 260. 


(THE) AMERICAN COTTON OIL CO.—Incorporated Oct. 14 1889 in 
New Jersey. Makes (with subsidiaries) crude and refined cotton oil and 
jard, soap fertilizers, &c. Crude oil mills in all cotton-growing States; 
refineries, in Northern and Southern cities. V.7 A p. 1872; V. 98, p. 1001. 


DIV8.—\ ‘03 + ta } "06. '07. ‘08. "09. °10. °1 "15. ftie @ <P 1°20. 
Com _%\ 4 2 4 3 a a 3 1 $ yew OS -npeeed 
Announced st om 1920 that the directors had decided to omit th 4 


ties 
and genera! business conditions shall be more nearly normal.—V. 111,p. cor 
The June 1921 preferred dividend was also omitted. V. 112, p. 19 
BONDS, &c.—Of the 5s of 1Y¥11t ($15,000,000 auth.), $5,000, ‘000 were 
reserved to retire the 44s due Nov. 1915 and the remaining $5,000,000 for 
future ae a No prior lien without written consent of 80% of the 
bonds. 92, 661, 1638. In Aug. 1919 sold $10,000,000 5-year 6% 
notes, ante the “procesds $5,000,000 were used to retire 2-year notes due 
Sept. 1 and $5,000,000 to relieve $5,000,000 1-year 7% notes due Sept. 2 
1919. No prior liens without consent of 80% of the notes. V. 109, p. 678. 


REPORT. SNe for 1919-20 in V. 111, p. 2039. 

Aug. 31 Deb.,&c., Preferred. Common Balance, 
Year— vofit. Interest. Dividends. Dividends. Sur. or Def. 
1919—-20_def_ $1.5 542 531 $850,000 (6)$611,916 (3)$607,113 def.$3,611,560 
1918-19 2.694.214 850,000 (6) 611,916 (4) 809,484 sur. 422.814 
1917-18 ___- 2, 397 995 666,667 (6) 611,916 (4) 809,484 sur. 239,928 
OFFICERS. —Chairman, William O. Thompson; Pres., hymen 5. Hine; 
lst V.-Pres., H. W. Schekeley, C. O. Phillips, W. J. Cassady, W . B. Pear- 
son; Treas., Waldo 8S. Reed; Sec., R. Catlin, 65 Broadway, N Y.—(V. 112, 


. 64, 1980.) 

AMERICAN DISTRICT TELEGRAPH CO. (OF NEW JERSEY).— 
ORGANIZATION .—Incorp. in New Jersey in Nov. 1901; operates in most 
of the large cities and towns of the 'f S.; is engaged in all kinds of electrical 

rotentsre service. 148; . 81, p. 213. Messenger business was 
ased to Western Union Te R..¥ Co. from Jan. 1 1911 to Sept. 1927, the 
oan. rental being based on past oper. returns, subj. to increase on changes of 
business. V. 94, >. st Dividends in 1903, 3% %: then to July 1918, 
4% yearly, Q. Be 1% extra in Jan. 1916. 1917 and Jan. 1918. 
Dividends were then ng BF (payment of waaay aR n intermitted 
owing to losses on messenger service), but from Oct. 1919 a Oct. 1920 
34 a f 1% quar. was paid. In Jan. and April 1921 paid 1% each. 
estern Union, owning 81.37% of the stock, voluntarily arranged in 
1919. to pay annually $20, wap (being a return of 6% on the present value), 
for the use of the messenger plant pending a further adjustment of the rela- 
tions between the companies. inorit mm —¢ my protective com- 
mittee, —eeees F. Tuttle, Chairman; Robert Brown, 55 Cedar 8t., 
N. Y., Secre V. 107, p. 1670; V. 108, p 589, 685. ase money 
obligations, $2 0,625. Giesrantess princi a and wren of N. Y. 
Protection Ist M. 4s due Sept. 1 1954. and $9,000 Amer. Still Alarm Co, 
i ae, 8 ty a eae b Lae oy a7 abl 778 1823. ny. 110, p. 1090. 
nnual report for n 
.» Newcomb Carlton; V. = hel Everett; V.-P., C. Johnson; 
Sec., Louis Kroc; Treas., K. isentinaten. aalY 110, p. 7099” 1644; 
Vv. 112, p. 260, 1743.) 


AMERICAN DISTRICT TELEGRAPH CO. OF NEW YORK.—In 
uguidation: Serena bhaeb t sod to Western Union Tel. Co.—(V. 108, p. 


AMERICAN DRUGGISTS SYNDICATE. 7 manntacturing lant 
at og City; stock largely owned by throughou &. . 

Divitente — larly 1908-1920, rate in 1920. 8%. The dividend due 

to be pt din March 19: i923 af was omitted. V. 112, p. 472. Annual report for 
Rights 


a Y. AP 
LY of record Dec. 23 1919 were given the right to 
mE ge, at $12 per share for additional capital stock (par $10) to the extent 
of 33 1-3% of holdings.—(V. 112, p. 472, 747.) 
AMERICAN EXP ESS CO.—An “Association’’ formed under the laws 
of Teor York A Nov. 25 1868. not an incorporated company 
On July 1 1918. the American Railway E Co. ane ¢ Govt. control 
soak over the domestic express operations of A merican, A Is Fargo 
Southern express cos. for duration of war. The I.- sO. Gomme 
in Dec. 1 929 approved the permanent consolidation of the tion 
business properties of the four companies. V. 111, p. 2522. The 





ment of dividends on the common stock until the prices of commo 





May, 1921.] 
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MISCELLANEOUS COMPANIES | 


EL, Date | 
[For abbreviations, &c., see notes on page 6) 


| Par 
| Bonds | 


Value 





Amount Rate 


When 
Outstanding % 


| Last Dtvetdend 
| Payable 


Piaces Where Interest ana 
and Maturity 


Dividends are Payable 





American Gas & Elec—Common stock auth $25,099.000. . 
Preferred (a & d; stock 6% cum auth $25,000, 000 red i 
Oollateral M $6,282.000 gold callable at 105 
Debenture bonds a (Amer series) red 110 


1907 | 
1914 | 


100 & 


American Hide & Leather—Common stock $17,500,000. 
a rege (a & d) 7% cum $17,500,000 (V 76, p 104) 
Americar Ice 
Common stock $7.500.000 
Pref stock (new) 6% non-cum $15,000,000 (V 104, p 561) ._| 
Collateral trust bonds gold ($5,000,000) 
Real Est ist & Gen M $6,500,000 cs f red 
Underlying bonds after deduct $457,500 owned 
Amer Int Coro—Commonstock auth $49.000.000 100% 
Managers’ stock $1,000,000 100% paid Oct 15 1919 


100 ke 
Amer Graphophone Co—See caption Columbia Grapbopho ne Co below. 














| 


2708 Se 920|_G—F |May2 "21104 dO 40 
Jo | 

Feb. 4 2007 Guara T ¥ 

May 1 2014 | anty Trust Co, N 


Ne w York 
Jan 31921 1%| Equitable Trust Co, N Y 


Apr 25 1921 1% spaeahedme 

Apr 25 ‘21, 14|New York 

Apr 1 1993 Central Trust Co, N Y 
Aug 1 1942 New York & Philadel’a 


Sept30 20 $1.50 N. Y. 
Sept30 20,$1.50 New York 
| | 


' ; 
i | 




















American Express Co., however, continues to transact a foreign forwarding 
business and foreign exchange as well as its traveler's checks, money orders 
and other financial activities. (See American Ry. Exp. Co. for dividend 
of m 50 per share paid in April 1921.) 

e Am. Express Co., Inc., was incorporated in Conn. in Feb. 1919 
with 36. 000.000 to facilitate the company’s oe in ts countries. 

108, p. 880. New foreign securities ek a - 110, 974. 
"Gan control terminated Mar. 1 1920. Vv i09, p. 240 


DIVS.— jf ‘Ol. "02 to "05. "06. °07 to "13. *14. 1915. 1916 to AL. '20 
cent 17 8% yriy. 11 12% yrily. & 4% 

Jan. 1916 to Oct. 1920 paid 14%% quar. (8% 

of $2 in Jan. 1917 from investments. 103, 
April 1921 paid 2% quar. 
Fargo & Co. stock. 


920. 1919. 1920. 1919. 
Gross earns. _$12, 874 ‘‘¢ 7! $8, ao 652 | Deductions. __$4, rr 747 $701,416 
Oper. income. : ,097 | Dividends__-- 1,158,969 1,032,366 
eo income. 2,216, 656 1 308° 699 | Surplus "731. 118 64,014 


G.C. Taylor; Treas., James F. Fargo, 65 Broadway .—(V. 112, p. 
565, "1743. ) 


AMERICAN GAS CO. (HOLDING CO.) PHILA.—V. 112, p. 164, 1140. 


AMERICAN GAS = e ELECT IC CO.—ORGANIZATION.—Incorpo- 
rated in New ee 20 100. per 7 V. 83, p. 1349, 1473, 1592 
V.101, 2168; 102 137, 106, 298, 398. Controlled by inter. 
esta affi ated with Gen.'l Elec. Oo. New 30.000 k.w. generating plant at 
Windsor (Central Power Co.);: 107, p. 2291; V. 106, p. 298; V. 
105; D. gor, 1524, In 1916 purchased Gitinon? El. Co. of Pittston, Pa. 

. 102, p. 1719. Increased rates, see V. 105, p. 821. 


Nature of Business.—Owns public service corporations located in six 
States, supplying electric light and power in 125 communities, including 
Canton and ewark, O.: Muncie, Marion and E]wood, Ind.; Scranton, Pa.:; 
Wheeling, Va.:; Atlantic City, N. J.; and Rockford, Ol.; serving an 
aggregate population of approximately 1,034,000. 


Ohio Power Co.—Name changed from The Central Power Co. on Nov. 20 
1919, is a consolidation of the electric light and power companies in Ohio 
controlled by the American Gas & Electric Co. Operates in the richest 
manufacturing, coal and oil gh mere my! and farming sections of Ohio, 
serving 51 cities and towns with electric light and power. 


STOC K.—Stockholders on June 9 1919 voted to increase the stock from 
$15,000,000 to $50,000,000 half preferred. V. 108, p. 2124. 


DIVIDENDS.—% f *12. "13. 14. "15. *16 to 18 19. '20. °21. 
On common cash 4 7% fay 10 yrly. 10 10 see 
Extra in stock (J. & J.) 4vrly. 29% 6. text 

In Jan. 1921: Jan. 2,2'%% in cash and 2% instock; Aprill,2%% in cash. 


BONDS, &c.—Coll. trust 5s, see V. 83, 1349, $472; vs 75: ws 54? 103 
1531; V. 94, p. 700: V. 99, p. 1834. Debenture 69 Z, bond a 

All of the outstanding ($2,979,000) 6% Sec ured Gold LA 0. of ioi9 ‘ot 
which $2,479,000 were due Dec. 1 1921 and $500,000 were due Dec. 1 1924) 
were called for payment April 29 1921 at 100% and int. 


Leading Bond, &c., Issues of Controlled Companies Dec. 31 1920. 


Authorized Outstanding. Dated. Compare, 

Ohio Power Co. First & Ref. M150.000.000 $15.800.C00 1917 V.107,p.183 

Coll. 74% % notes due J’ne 40. $1,500,000 $700,000 1918 
-£$2.500,000 $1.316,600 1907 V.93,p.160¢ 
Ohio L.&P. Co. Tiffin,O. , ist5sx30 oot 000 1,168,000 1914 V.99.p.1678 
General Service Co. Mtge. 2 (? 2.251.500 1918 V.106,p.134 

Muncle El. Ut. Co.ist gu. 5s__x Closed 792 (000 31907 V .36,p. 434 

Marion Licht & Heating 5s___ Closed 256.5”) 1907 V.91,p.1774 


r a } with eal div. 
1793. In Jan. and 
In July 1913 paid 25% ($4,500,000) in Wells, 


Canton :U.) Klectric Co. 58 


Ohio State Power Co. Ist 6s___- ,000 ,000 700, ‘000 rOteY 101 D. a fh 
Rockford E.Co list & ref. 5s __.x 7.500, ‘000 ta} Vv. 9 
Scranton(Pa.) Elec.Co.1st s.f.58 x10.000.000 
Secured gold notes, 6%-.-.$1,000,000 1 
atone city (N. J.) Elec. 58 _.x 5.000 000 
Pf. (a. &d.) stk. 6% cum. ,call.120 1,500,000 
Atlantic El. Lt. & P. Ist "5s___z ‘Closed 
Wheeling (W. Va.) Elec. tat 58s .x12,000,000 


E ARNINGS.—Years ended Dec. 31: 
1920. 1919. 1918 
Gross earnings of all sub. companies __$15,350,937 $12,331,198 $10,056, 609 


Bal. of sub. co.’s earn., after all de- 
ductions applicable to Am. G. & E. 2,101,694 2,053 .764 973 537 
Other income of Am. G. & E 1,654,494 1,441,713 1,339,902 
Total grossinc. appl. to Am. G. & E $3,756,188 $3,495,477 $2,313,439 
otalexp. &int.chgs.ofAm.G.&E. 1,785,108 1,511,540 1,371,268 
61,805 386 ,830 354,205 


Dividend on Preferred stock 
$1,509,275 ina 597, a $587 ,966 


Chairman of Board, 8. Z. Mitchell; oe. R. Breed: & Treas.; 
.B. Ball. Office, 30 Church St., N. Y.—(V. 112. p. 472, A146, 7743.) 


AMERICAN GLUE CO.—(V. 112, p. 935, 1512, 1520, 1980.) 
AMERICAN GRAPHOPHONE CO.—See Columbia Graphophone Oo, 


Cae ate HIDE & e LEATHER CO.—ORGANIZATION.—Organ- 
Jersey in 1899 70. p. Th, V- 10 per leather interests. See V. 
. 493; V a let’ V 72. D 70 77:V 103, p. ty he Ss gS. oes 
plication to list, Wo Bae 67 1917 OFa5% 1747 
Government rice fixing ‘ended A. “31 orr019), ioe.” h 1 1747; 
. 107, pD. , 804; V. 108, p. 81.) 


gaa DIVS— 1905. 
Per cent cash 3 
U. 8. Liberty bonds- 

From Jan. 1919 to July 1919, incl. 

1%% regular and 2% extrain cash 

April 1921 div. omitted. 


BONDS, &c.—On Sept. 


i 
000.1 


1.6 
5 80: 
000, 
2.057 


5.000 1904 
1,797; 000 1911 V.92,p.144) 














1906-18. 1916. 1917. 19168. 1919. 1920. 
5 5 9 7 


5 

aid 1 Oct 1 1919 paid 
én dif 2 to quer. 1921, 1%% ay 
Overdue "pref. yt April 1 1921 about 117 J. 


1 1919 the remainder of the $10,000,000 Ist 
aitge. 6s of 1809 amount a. “0 1919 to 93 507 000 was paid off out of 
surplus funds. - 109, p. 983; V. »o De 


REPORT. Ahad: 1919-20 in V. reg D. 984; 9 mos. to Mar. 31 1921 in 
V. 112, p. 1980. 





| 
| 
Trading Int.onist Other 
Profits, etc. M.Bds. atone 


Gross 


Cutout. Pty 


Pref. 
lus. 


Y, Div. 
1920-21 + def.$7 ,687 ,006 $231.802 Not showndf$79 918 808 
1919-20 - .$37.516,049 $2,037,056 $85,250 $847,151 $1,170,000 def$65 345 
1918-19. 28,593,698 3,730,436 511,500 523,933 1,267,500 1,427,503 
1917-18_. 29,104,428 3,534,811 511,500 615,112 ‘650 000 1 758, 199 
+ 9 mos. to March 31. 
Profit and loss surplus Dec. 31 1920, $4,185.858. 


p, DIRECTORS. —Theo. 8S. Haignt (Pres.), Oharles P. Hall (1st Vice- 

Pres.), Aaron Hecht (2nd V.-P.), Roenitz (3d V.-P.), Frederick Strauss, 
M. Robson, C. H. Buswell, Chas. W. Tidd, JohnC. Jay, Jr., James Skin- 
ner, Geo. A. Hill (Sec. & Treas. ), Lindsey Hopkins, J. GC. Lilly, C. E. Dan- 
forth, J. P. Btory Jr., Thompson and Thomas B. Doe. Office 
96 Cliff St., N. v.—{V, 112, D. 565, 851, 934, 1027, 1980.) 


AMERICAN ICE CO.—ORGANIZATION .—Incorporated in New 
ersey March 11 1899. Transacts a wholesale and retail business in N. Y. 
ty, a a Boston, Baltimore, Washington, D. ©C., Camden and Atlantic 
as IP > F Operates in New York under name of Knickerbocker Ice Co. 
 D. 165, 363, 453, 561. 
bh? r Issued by Committee of Large Stockholders.—See V. 109, p. 2264. 


DIVIDEND.—No. 1, on new pref., Apr. 25 1917 to Oct. 25 1919, 1%% 
guar.: also extra 1%, Oct. 25 1918 and 1919, making 6% for year. Jan. 24 
1920 to April 25 1921 paid 14% quar. On common deciared 4% for 
1920, payable 1% each on Jan. 24, April 24, July 24 and Oct. 25. On 
Jan. ob 1921 paid 1% quar. and 1% extra; April 25 1921, 1%. 


ao the tae —The Real Estate First & General Mtge. sinking fund gold 
6s ($6, soo 009 auth. issue) are a first lien on real estate in Maine, New 
York, Jersey, Pennsylvania, Maryland and District of Columbia, 
having an 5 estimated value of $10,979,386 and a general lien, subject to 
'ng encumbrances, on substantially all the remaining property. Of the bonds. 
$5,213,000 on May 11921 were oateandns. $264,000 in treasury, $706 
in ‘sinking fund. Redeemable at 102% asa whole on any int. date or 1~ 
yearly sinking fund beginning Aug. ‘ 1913, viz.: 2% for 10 years, then 24%. 
V. 95, p. 482; V. 99, p. 1453; V. 101, p 529. 
Of the collateral trust 5% bonds ($5, 000. 000 auth. issue), $3,155,000 has 
been issued; $2,185,000 used for sink. fd. mortgages and $50. 000 were May 
l A021 in the treasury, leaving $919,000 outstanding in hands of the 
public 


REPORT.—Year ending Oct. 31 1920 in V. 112, p. 254 


Oct. 31 Years— 1919-20. 1918-19. 1917-18. 1916-17. 
Total income $15,670,173 $15,548,124 $12,742,433 $19,014,983 


ee i 4,714,060 5,108 ty: 3,661 pH 
3,083,813 2 452 333 1,626,857 


Int., taxes, impts., &c__ 2.936.453 
Preferred dividends__-_-.(6%)899,438 (6)896, 331 (6)893, '934 (33% )563, 267 


Common dividends_-_.(4%)299,776 
Balance, surplus $578,393 


DIRECTORS, &C.—Pres., 
V.-Pres. & eee 





$1,127,901 $315,360 $420,044 


Wesley M. Oler; V.-Pres., Walter Lee, 
Thomas Pettigrew: E. P. Passmore, Jos. Wayne, Jr., 
Robert W. Kell L. Mann., Col. Robert M. Thompson, D. H. Morris, 
Henry H. He "John F. Harris, Alvin W. Krech, Samuel McRoberts, 
John P. Grier and Harry S. Black. Sec. Henry C. rye Office, 
16 Exchange Place, Jersey City, and 1480 Broadway, N. Y.—(V. 112, 
p. 64, 254, 1284.) 


ARERICAN INTE NATIONA® CORPORATION.—ORGANIZA- 
TION.—Incorp. in N. Y. on N 22 1915 with $50,000,000 capital stock 
(par $100), consisting of $1,000 006 pref. stock paces aS managers’ shares. 
and $49,000,000 common stock, each full paid. 102, ‘@: 1813. Final 
10% called, $20 rr mare on June 2 and the oR on Oct. 15 1919. V. 

01 1857, 1941, 1762. 

{s 1513: V- interacted in follow ina com anies (V. 103, 2338); Pacific 
Mail 8S. 8.Co. (V. nO} P- 2076): the Allied } eer Co. 0 America, Rosin 
& Turpentine Export Co. (V. a4 p. 240) 4p I 1594. international 
Mercantile Marine Co., Rubber Shipbuilding Corp. 
gf 103 ‘ee 1986), ‘Caster Macy & Co.’ 7 A tea im ay yk 104, 

. 954: V. 106 88), China Corp. and the Siems-Carey & Canal Co. 
ty. 103, D. 1303" V. 103, p. 1265; 106, p. $8), International Products ret 
(V. 104, p. 2237), Int. Steel pm..s! Cor 5, p. 999; V. 

P. 88), G. Amsinck & ip oo an ‘South ge B e ° and 
mport house (V. 105, 1803." 106, p. 88, 1579). United 

V. 102, p. 1816. American balsa Co., Inc., V. 108, p. 1157. Balsa 
Refrigerator Corp. 

Other interests (V rOS. 88) are: American Internat. Shipbuilding 
Corp. (V. 107, p. 2434: 198, p. 271, 582: V. 105, p. 1166, 2544, pees 
1232, 1463: V. 106 ett 28: V. 107, p. 84. 606._ Grace Amer. Int. orp... 
&c., V. 106, p. 1579. Simms Petroleum Co., 109, p. 2358. The is- 

ano-American tase Corp. vas = in 1919 to undertake 
evelonasens Til. p, 992. in Spain. . 110, p. 1319. Sale of Hog Island 
shipv. 

Common and —. stock are to be treated alike until over 7% Is paid. 
when managers’ shares will receive 20% andcommon 80% of f disbursements. 
An installment of $10, payable Oct. 15 1917, increased the total amount 
paid ” to Ray per share; the f =. $40 was called for payment in 1919 as 
stated in iret peregranh & above. . 108, p. 2124, 2243. 

eatemment of O 1919 as to financiol I policy. og 109, p. 1793. 

For list of investments Dec. 31 1920, 112, p. 1160. 


1017, incl.: Dee. coe pm pod ae et. 150. pels et "Dee 1078. oe isi: 

ec ar. uar.; June an 

i n 80% paid RE A, Sse: no & Sept ari $1 quar. 
ay 1920 20 dividends on both classes of Be. caved” Vv. 111, Dp. 20434 


CONSOLIDATED REPORT .—For 1920 in V. 112, Balance a showed: 
Cal. Total Beret Pref. & Com. Pb a 


Income. rning Dividends. eu we? 
$10,308,287 $11 783, "467 $2,245,500 $462, 033 $2,40 848 
12.327.780 4,719,167 2,397,600 2,321 567 7,569,543 
,846 547 3,716,379 1 ‘817 325 1 ‘399, ‘054 743 ‘410 
6 '830 '394 3 146, 122 1 574, 175 2. 171 947 *3 507, 513 


OFFICERS.—F. A. aceite Chairman of the Board; Pres., OC. A. 
Stone; Vice: Preside nts, Geo Baldwin, Thos. W. Streeter, Philip W. 
Henry. R P. Tinsley, R. B. Sheridan and Matthew O. Brush. The 

ta R. P. Tinsley, and Treasu rer, Joseph 8. Lovering. N.Y. office, 120 
Setederan —(V.1 2, p. 472, 1138, 1159.) 


AMERICAN LA FRANCE FIRE ENGINE CO., INC.—(V. 112, p. 64, 
851, 1743, 1869.) 
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INDUSTRIAL STOCKS AND BONDS 


Vou. 112. 








Par 
Value 


MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on page 6] 


Date 
Bonds 


Amount 
Outstanding 


Rate 
% 


Last Dividend 
and Maturity 


Places Where Interest and 


When 
Payable Dividends are Payable 





American Light & Traction —Common stock $40,000,U000_-- - 
Pref (a&d)stk 6% cum $25,000.00) auth(V 82, p 59, 279) 
Gold notes (text) red May 1 1922 at 101 Ba.xxxc* 

American Linseed Co—Common stock $16,750,000___--- 
Preferred $16,750,000 7% non-cumuiative. i 

American Locomotive—Common stock $25.000.000 __. ye 
Preferred (a & d) 7% cum $25,000,000 (Bonds, see text) - 
Richmond Locomotive Consol Mtge aaeemes 1889 
Locomotive & Machine Co Ist 4s guar p & i 

American Malt & Grain Co—Stk 55,000 sh, no par value__ 

american Piano Co—Common stock $6,000,U0u 
Preferred ‘a & d) stock 7% cumulative $6. 000.00) 

American Pneumatic Ser vice—Common stock $5,000,000. 
First preferred (a & d) $3, 000 7% cumulative 
Preferred ‘a & d) 6% non-cumulative $7,000,000 
Collateral trust mortgage $5,000,000 gold sinking fund_.IBz 
Lamson Con Store Service Co sf bonds. _IBz 

American Power & Licht Co—Common st ock $17.800,000 
Preferred ‘a & d) stock 6% cumulative $5,000,900 
Notes gold convertible to Aug 1921 red 102 see text 
Gold deben bonds 6%, call 110 ($6,984,300 subscr for).Bac 
Secured gold bonds red (text) ek.xxxc* 

American Public Serv Co— Pref stock 7% cum, $10, 000, 000 
First Lien g call 105 Nxxk 
7% Serial gold notes 
Collateral gold notes, series A, red 100 

do do Series B red 100 


1920 








$100 
1OWw) 

100 &c 
100 


100 
100 


See text 
May2 21 ais % 
TiMay 1 19 
Mar 15 OT "34 % 
Ju'y.1 1921 134 
Jne30 211%‘ 
rang er i% 
Apr 1 1929 

ar 1 1924 
See text 
Apr 1 rs 1% 
April 21 1%% 


SiSept 30 18 3% 
Mar 30 '18 1 
Oct 11 1998 
Feb 1 1922 
June! 1921 
Apr 1 1421 


$27,198,.300\See text Checks mailed 
4.236.200 A do do 
New York 
do do 
do do 
Checks mailed 
Checks mailed 
30 Church St, New York 
Royal Trust Co, Montr’} 


62 
See text 
7 in 1920 
6 in 1929 

in 1920) Q 
6a IA 

42 


5.000. 000 
000 00917 


See text 
) / m 1920 


text 


By check 

By check 

International Tr Co, Bos 
do do 


| See 


Checks mailed 

(;naranty Trust Co. N % 
Bankers Trust Co, N ¥ 
Cent Union Tr Co, N Y 
New York 

ew York 
New York 
Chicago or New York 

do do 


Berke Be | Rae | 
a oH 
Spee An> 


1 
Sais 1 1925 




















AMERICAN LIGHT & 
rated in New Jersey May 
. 72, p. 724, 871, 987; V. 73. 
all of the stock of the below-no 


Securtttes tssued— 
Milwaukee Gas Light Co 
Grand Rapids (Mich.) Gas Licht Co. 2,400,000 
Madison (Wis.) Gas & _— Co 400,000 
St. Joseph (Mo.) Gas C P.000 000 
8t.P.(Minn.)G.Lt.Co. (v. 106,p.2759) 4. 350. gor 
Binghamton (N. YY.) Gas Works. 450,000 996.01) | 
Gon. Gas Co. of N. J.(Long Branch)... 1, 000 000 1,715.00 V. 75. p. 34: 
Detroit City Gas Co 9,509.0 10 10,000,000 See this sect’n 
St. Croix Power Co., Somerset, Wis. 9 aw 750,000 Vi 73. pd. 1014 
San Antonio P.S. Co.(V. 105,p. 390) _- 4, 700, 000 4,793,000! See “Electric 
Muskegon (Mich.) Trac. & Ltg.Co.. °663.000 ‘'600,000| Ry. Sec.’ 
South St. Paul Gas & Elec. Co 


NOTES.—Stockholders of record May 25 1920 were given the privilege 
of subscribing to $6,.000.000 5-year 6% gold notes at 94% and int. Each 
stockholder was permitted to subscribe to an amount of notes equal to 
§-40ths of the aggregate par value of his entire stockholdings. The notes 
carry detachable common stock purchase warrants, entitling the holder 
thereof to purchase common stock of the company, in the ratio of two-thirds 
of one share for each $100 face value of notes, at $142 per share on or before 
May 1 1922: at $147 per share thereafter to and including May 1 1924. 
$152 per share thereafter to and including May 11925. V.110, p. 2388. 


DIVS. (%). { "04. "05. "06. °07. '08. b — =e ee. DW. BD, 
Common feash) .-« 5 1% 3% 4% 5% 6% Y 0% 10% yrly. 7% See 
Do (stock) - - | 12% 10% yrily. 8% text. 
Paid in 1921: Feb. and May, 1% in cash and on) in stock. 


EARNINGS.—For calendar year 1920, in V. 112, p. 
1 920. 19 19] 


0,277 $4,326,367 $5,392,61: 
36. 531 4,014,801 5,023.38 


3135 ,037 
854,172 54,172 854,172 
1,642,542 2, 180° 390 1,986,968 
Balance, surplus $554,780 $97,239 $2,182,241 

There was also deducted in 1920, as in previous years, $1,843,188 for 
stock dividends on common stock, against $2,416,637 in 1919. 

Total surplus Dec. 31 1920, $9,036,335. 

Chairman, Emerson McMillin; Pres., Alanson P. Lathrop: V.-P., Marion 
McMillin; V.-P., C. N. Jeliffe: V.-P.,H.C.Abell. N.Y. office, 120 Broad- 
way.—(V. 112, p. 164, 565, 1027, 1520.) 


Le actor LINSEER oo. OT 1OL, V OO. pe 807 &c. Vv eae 
on Dec oR ; V. 69, 697. See 7s ase 
V. 70, p. 631; V. "102.'p 1719 AL RES dissointion suit, V. 91. 
Negotiati ions with ph od Bros., »p.9 1027. Stock, $33. 500, ‘1000 
(one-half 7% non-cum.) pref.; par $100. V. 76, D. 216. Divs. on pref., 1899 
to 1900, aggregated 10'%%; none then till Nov. 1916, when 3% was de- 
clared payable, 114% Jan. 1 1917 and 1 44% July 1 1917. In Nov. 1917, 
1918 and 1919 de: ‘lared annual divs. of 7%, payable quarterly (Q.-J.) in 
following years (V. 107, p. 201). Jan. 3 and Apr. l and July 1 1921 paid 
1%%. In Nov. 1919 declared an initial div. of 3% on the common stock, 
payable *% of 1% Dec. 15 1919 and March, June and Sept. 1920. On 
Dec. 15 1920 and Mar. 15 1921 paid %4%%. ‘June 1921 div. was passed. 
V.112. p. 2193. Bills payable Dec. 31 1920, $10,170,000. 

REPORT .—Report for 15 mos. ended Dec. 31 1920 in V. 112, p. 1019: 

0. and Subs. ompany 4 
PS Mos. to$ Year ending Year ending Year ending 
. 31°20. Sept. 30 19. Sept. 30°18. Sept. 30°17. 

Gross earns. (all iia (319,045 $11. 025,776 $4,385,287 $4,186,044 
Operating gain 6,238,597 4 ,138,970 2.147.519 
Int. on borrowed money ‘902,042 
Reserve for contingencies 
Inventory adjustment... 
Balance before divs__- 
Previous surplus adjus__ 
Total 
Deduct divide nds— 

Preferred, 7% p.a.( 

Common, 307 p.a.(: ‘ 
Profit & loss surplus 9,357,979 4,144,675 
Pres., R. H. Adams; Sec.. Ww. = Jones: Treas., per. Office 
Woolworth Bldg..N.Y.—(V. 112. p. 164, 929, 935, 1019, 1027, Pr619, 2193.) 


AMERICAN LOCOMOTIVE CO.—ORGANIZATION .—Inco 


73D: 80). 'V. 72 10 ve =~ r. Aor § of various .cosapantes (see ist + 


84, 186, 724: V. 83, p. 686: V. 88, 
ion? \f 8. p. S01: v7 78, = ani 1 93, 1448; V. 84. p. 143 1431: V. 80. D. 474 
Suit, V ios. D. 2696- 

N. Y.: 


*. Dp. 2 105. p 79, dD. 1022. 
Ty = p PR at Schenectady, N. Y:: Dunkiric, 
Richmond, Va.; Pittsburgh, Pa.: Paterson, N. J.: Montreal. Can. 
and Chester, Pa. Proposed new plant in St. Louis, Mo. Vv. 112, p. 260, 935, 
DIVS. (%)— ig 1909-15. 1916. ie eB. "19. 20. 21. 
ae common 1919 th t ned di 42 a’ Att sed “4 om 
e uarter vide 
which rate has been p: eg to KG 31 1921. re increas from an to ‘sh. 
V. 109, p. 678. On the pref. stock full 7% p. a: from organization to date. 
REPORT .—For cal. year 1920, in V. 112, p. 935, 1020, showed: 
Years ending— Dec. 31 '20. Dec. 31 "19. June 30 °19. 


Gross Di ivtbiocikbadketoeue $66,884,613 $70,073,582$108 .923.524 
Mfg., maint. & admin. exp. & deprec. 58,043,173 58, "115, s19° 91,569,915 


Manufacturing profit 8. 841, 440 
Int., &c., on bonds of constit. cos.,&c. ° 9 Sh Re soe $17, ‘418. ake 
1,636. O14 2,235, 304 
1 50. 000 


U.S. & Can. income & war prof. tax. 
Preferred dividends (7% per ann. a 1,750,00 50.0 

6%}, 500. 000 (5343147 5000 (5)1,250,000 
2,000,000 4,000,000 5,090,000 


Common dividends 
Net to profit and loss_._......... $1 861,126 $2,369,269 $4,012,567 
Unfilled orders Dec. 31 $24,270,702 $8,999,921 $16,034. 678 


TRACTION CO.—ORGANIZATION.—Incor- 
a" 1901 by Emerson McMillin and associates. 
. 235, and V. 75, p. 343. 
ited companies: 

Stock. Bonds 
$5,000,000 $8.697.000 V.74, p. 482 

1.575.000 V 64, Dd. 662 
863 . B60" 

1,000,000): See page 189 

5,000,000 | 


Owns practically 


565, showed: 
8. 1917. 
Gross earn. sub. co. stoc mag 
Pe Gers... ccssese 
Interest on notes_______- 
Div. on pref. stock 
Cash div. on common. -_. 





1,764,430 
3,552,745 
5,317,175 


in 











DIREOTORS, &c.—Andrew Fletcher (Pres.), Charles H 
Davis (V.-Pres.), John W. Griggs, Fred’k H. evens. Won Woden 


A. W. Mellon, L. L. Clarke, Albert HH. 
W. Spencer Robertson (Sec. ), J. O. Hobby. Jr. is Treas. 
St. New York.—(V. 112, p. 360. 472, 935, 1020, 1980.) 


AMERICAN MALT & GRAIN CO.—ORGAN.—Incorp. in Dela. 
April 19 1919 and | vatag ee June 9 1919 seven malt houses formerly owned 
by Am. Malting ted at Buffalo, Chicago (2), Milwaukee, Syra- 
cuse, &c., with total daily capacity of 9, ‘000 ,000 bushels. In Nov. 1919 
the Chicago and Buffalo plants were in operation producing malt. Official 
statement to the N. Y. Stock Exchange, &c . 109, p. 485, 478, 272: 
V. 108, p. 2124, 2331; V. 109, p. 1794. The directors on Nov. 18 1920 
unanimously decided “that it is advisable and most for the benefit of stock- 
holders that the company be forthwith dissolved.’’ The stockholders in 
Dec. 1920 ratified the proposition to dissolve the company. Liquidation, 
it was stated, would begin Jan. 1 1921. Status in March 1921, V. 112, 
p. ak A first dividend in liquidation of $7 per share was paid May 6 
1921. 112, p. 1869. Compare V. 111, p. 2044, 2327 

For history of the Malting Co. (a consolidation in 1897) see references 
&c., in this ‘‘Section’’ for Oct. 1918. 


BON DS.—AIl of the outstanding American Malting Co. First Refunding 
Mtge. 5% gold bonds due June 1 1926 were called for redemption June ] 
1921 at 105% andint. V. 112, p. 2086. 

Report.—Statement of eT from June 10 1919 to May 31 eae: 
Gross income from oper. $2,216,240; net income from pes $217.3 
Other income, $19,101; bond int., $15,190; org. exp., $18,00 - Fed. Eg 
$19,951; depreciation, $48,447; net income, $134,912. 


DIRECTORS.—DeForest Candee, Russell H. Landale, S. J. Leonard, 
W. Forbes Morgan, James B. Taylor, Robert H. Mainzer and George A. 
Ellis Jr., New ork. Officers: Russell H. Landale, Pres.; W. Forbes Mor- 
gan, V.-Pres.: William A. McCarthy. Sec. & Treas. Headquarters, 120 
Broadway.—(V. 112, p. 64, 1284, 1869, 2086.) 


AMERICAN PIANO CO.—ORGANIZATION .—Incorp. in N. J. June 
10 1908 as a consolidation of the following companies, then having a com- 
bined output of about 18,000 pianos yearly; Wm. Knabe & Co., Baitimore, 
Md.; Chickering & Sons, Boston, Mass.; the Foster-Armstrong Go., Roches- 
ter. Pref. stock rights, V. 85, p. 417.. No bonds or mtge. See V. 86, p. 
1531. Balance sheet as of Dec. 31 1920 in V. 112, p. 1619. Divs. on pref. 
in full to Apr. 1921, 7% p (1%% Q.-J.) Initial div. on com. —1K%% 
in cash and 5% in com. sinale—nekdl Jan. 1 1920; same amount paid quar. 
to Oct. 11920. Jan. 3 and Apr. 1 1921 paid 1%% in cash. 

OFFICERS.—Chairman, C. H. W. Foster; Pres., “Geo. G. Foster; V.-Ps., 
W.B. Armstrong, Geo. L. Eaton and ~~ L. Nichols; Treas., 1. E. Edg gar: 
Sec., G. W. Cobb. Office, 439 5th Ave., N. Y. City. anh 112, p. 1619.) 


AMERICAN PNEUMATIC SERVICE CO.—ORGANIZATION o> 
corporated July 1 1899 in Delaware. . 68, p. 1130, 1179. Owns all, 
nearly all, stock of The Lamson Co. Y. 68, - 1073), “4 Inter. Pace. 
Service Co., &c. V. » Oe 1244: V. 88, 824; 102, p. 2255. 
Official statement in V. 83, P83 See also V. P83. $91. 

As a result of President Wilson’ : ‘veto of the appropriation for pneumatic 
mail service through the tubes of this company in New York a other 
cities, this service was discontinued on June 30 1918. V. 107, 84, 183; 
V. 106, p. 2124, 2561. Bill introduced in Congress in Jan. 1830 for re- 
sumption of service. V. 110, p. 263. 


STOCK.—The 7% first ph stock ranks ahead of old pref. V. YY 
449, 504, 701: V. 91, p. 334. In 1912 reduced the common to “ 995. 66 
changing par from $5 to $25 ashare. Sub. co. stock out. $77,183 

DIVIDENDS on = (now 2d) pref. stock to Jan. 20 1902, incl., 6% p 
annum in 1906, 4 in 1907, Jan., 174 1912, 2%: 1913 to March P30 

‘3. 1006 wil me a “gf on 


Wiggin, Leigh ae (V .-Pres.), 
Office, 30 Church 


1918, 3%; Sept. 1 nil. V. 907, . 
first pref., Sept. 30 1910 to Sept. 30 1918, Jog yearly (34% M 

First Mige. Collateral Trust S. F.— $5,000,000 5% bond issue, 
$1,849,000 has been issued, of which $1. 783. 000 wasin treasury or sinking) 
fund Oct. 1 1919; $600, 000 is reserved to retire the $600,000 (auth. issue) 
of Lamson bonds, and the balance for extensions, &c. V. 81, p. 32. 


REPORT .—Year 1919, in V. 110, p. 2389, shows: 

Calendar Years— 1919. 
Earns., after expenses & depreciation — $304, 921 
Deduct—Bond interest 25.529 

Sinkin 51,912 
$121,756 


g fund 
Pres. & Treas., Gilmer Clapp; V.-Pres., Merton L. Emerson; Sec. ve 
Turner. Office, "100 Boylston St., Boston —(V. 111, p. 694.) 


AMERICAN POWER & LIGHT CO Py Se t. 17 1909 in Maine. 
Organized bv Electric Bond & Share Co. of N. Y., is controlled by ~~ 
ests closely allied therewith. Controls ALLER, stock ownership 
& Elec. Co. and Portland (Ore.) Gas & Coke Co., Pacific Power & Light Be. 
Nebraska Power Co. and Southwestern Power & Light Co. (see each com- 
pany). V. 106, p. 1897. Subsidiaries serve (either directly or through 
controlled companies) a total of 225 communities. They supply electric 
light and power to 198 communities, artificial gas to 31 communities, 
natural gas to 5, water service to 7, street railway service to 3, interurban 
railway service to 5, ice to 2. Total population served est. at 1,603,633. 


STOCK, &c. ape the 6% gold notes of 1911 were issued transferable 
option warrants givi the holder of the warrants an option at any time 
within 10 years to p asé an amount — com. stock at par equal to amount 
of notes. See full marticulars, V . 93, 106, 668. Divs. on pref. in full to 
Apr. 1921. On com., 1913 to June 1921, 4% per annum (1% Q.-M.). 

Holders of record Feb. 21 1916 of preferred stock and voting trust certifi- 
cates and warrants for its common stock on Feb. 21 had subscribed for 
86°, of an underwritten issue of $6.984.300 6% gold debenture bonds 
‘subscription payments spread over five years), receiving therewith option 
warrants giving the right to purchase common stock at par at any time 
before March 1 1931 and after March 1 1918. and to pay therefor with 
bonds of this issue. Auth. 6% gold debentures, unlimited as to amount, 
to be issued pursuant to an agreement. Bankers Trust Co. of N. a 
trustee. V. 102, p. 610, 887, 1601, 1627. 

The secured vold b onds due 1941 are red. at 107% to May 1 1926; there- 
after to May 1 1931 at 105; thereafter at 4% of 1% less each year to ma- 
turity. V. 112. p. 2193. 

EARNINGS.—For years ending Dec. 31. 

“ini Gross , Net Surplus of Pf. Divs. Com Divs. Balance, 
Year— Earnings. Income. Sub. Cos. (6%). 4%). Surplus. 
1919 _ ___..$1,966, 359 $486 .979 re $293, 250 $221,073 $348. 216 $2106, 940 
1918- 1,684,987 364,142 Cr.283,831 219,402 348,216 80,355 
ST « sabel Re ‘622.177 558,239 Cr.43, ‘688 216,971 336,827 48,219 


1918. 
$337,213 $461. 229 
24,498 26.150 
74,575 70,914 
Lf 927 $69, atc 





Balance after preferred divs 





May, 1921.] 
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MISCELLANEOUS COMPANIES 


Date | 
[For abbreviations, &c., see notes on page 6] 


Par 


| Bonds, Value 


Last Dividend 
and Maturity 


Amount Rate 


Places Where Interest and 
Outstanding 


When 
Payable Dividends are Payable 





} 
} 
} 


American Public Utilities Co—Common $20,000.000____ 
Pref (a & d) 6% cum red 105 $20,000,000 auth 
First len Shy coll: V 102.) 1164) $3,500 .000 cailios ts SKxc | 
onds (sec by co p ) o Calilt x c| 
ee a 19 
American Radiator Co—Common stock $22,000,000 
Preferred stock (not as to assets) 7% cumulative $3,000, 606) 
American Rai'way Express Co—See text 
American Rolling Mill—Common stock $20,000,000 
Pref stock 6% $516,000 _ 


American Safety Razor Bean ®< 5 auth $20,000,000-__| 

Amer Ship & Commerce Corp—Stk auth 1,500,000 shares_ | 
10-yr s f convertible notes $2,123,600 auth red 102___G.c*;| 192 

American Shipbuilding —Sstock cummmon $15,000,000. 2.2.2.7 ead 
Preferred (a & d) 7% non-cumulative $15,000,000 





$100) 


100" -1000) 
100 
100 





| 
| 


| $3. 933,500 
4,268,200) 
456,300 + 
2.500.000 g 








Am Exch Nat Bank, N Y¥ 


do oO 
| ‘Central Tr Co of Lil, Chic 
| Y ‘Logan Trust Co. Phila 
| 310,068 O|Apr 1 1923 Grand Rapids, Mich 
| 13,806,225|See text); Q—M (|Jne 30 19214%|\Off 816 So Mich Ave,( hic 
3,000,000 '7 tn 1920 Q—F 15| Mavyl16 1921 1% do d 


| 16,073,775) See text Q-s 15 see text Check 
| 242,600) 6 Q—J 15 |Apr15'2114%% Check 
8:600:000 Q-—I 15 Ape 15 1921 1 ited Check 


July 1°14 %%&% 
See text 











F 980° ‘000 
7 600,000 
7.9U00,000 


WEA Aug 15 1930 | ve 
16101920 Q-—F (See text iCleveland, Ohio 
7 in 1920| Q—F May 2°21 1% do 


| 


| 
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DIRECTORS.—E. P. Summerson. - E. Breed. A. W. Burchard. H. H.- 
Crowell, F.A. Farrar. 8.7. Mitchell, F. +. Sykes, F.( Waleott, Henry H 
Wehrhane, H. P. Wright, A. 8S. Pati Abin C. E. Groesbeck. Officers: 
©. KB. Groesbeck, Pres.; illiam Reiser, Treas.; and E. P. Summerson, Sec. 
N. Y. office, 71 B’way.—(V. 112, p. 2086, 2193.) 


AMERICAN PUBLIC SERVICE CO.—(V. 112, p. 260.) 


AMERICAN At ote wie ie Tt CO.—Report, V. 111, p. 1080. 
June 30 Yrs. 1919- 1919-20. 1918-19. 
Gross earns__$6,051, “136 $4: rich M18 | Pref. divs., 

Net income__.$1.808.975 $1,542,723 (414)$183,588 
Interest, &c__$1 ‘932, 491 $1,647,540| Balance, def_. $123,516 $288,404 


From Apr. 1918 to Apr. 1919 the quarterly dividends of 14% on the 
ve. stock were paid, owing to war conditions in 6% 5-year scrip. See 

106, p. 1346; V_ 107, p. 1000, 2378. Dividends suspended in July 1919 
or Ae aD he for higher rates. V. 109, p. 174. 


pe tenee by Kelsey, Brewer & Co., Grand Rapids, Mich.—(V. 110, p. 
1972; V. 111, p. 1080.) 


AMERICAN RADIATOR CO.—In 


rated in N. J. Feb. 10 1899. 
V.68, p. 329; V. 80. p. 2346; V. 90, p. 374, 


29. 


CAPITAL STOCK.—The shareholders on Mar. 3 1920 voted to reduce 
the par value of the common stock from $100 to $25, four shares of new 
common to be issued and exchanged for each share of old common stock. 
Stockholders (both pref. and com.) of record Mar. 5 1920 were offered the 
privilege of subscribing to new common stock ($25 par) at $62 50 per share 
to the extent of 10% of holdings. 


LATE DIVS.— 1910-11. 1912-13. 1914. ° 
Common, - 1 he yriy. 10 yrly. 11% i: se see 
Extra, stock, 10 stock 10 stk. . 4bds._—ittext 


In Feb. 1918 poe extra 4% Liberty bonds; in Mar. 1919 an extra 4% 
in 44% Liberty bonds; in Mar. 1920 ao extra of 4% ineash. June 1920 to 
June 1921 paid $1 (4%) quar. ona the new $25 par value stock. 


Cal. 11 Mos. to —Years ending Jan 31— 

Earnings— 1920 Dec 31 °19. 1918-19. 1917-18. 
met proties........«.---- $4, 186, 079 $3,036,247 $2,656,213 $3,261,871 
Pref. dividends (7%) -_-_- 210,000 210,000 210,000 210,000 
Common dividends _(19%)2, 516 .235 (16) 1964,544 ( (13) 147 3,408 (12) 1473 ,408 
do in Liberty bonds_ 4)491,136 (4)491,136 
Balance, surplus- “$1 459,844 $261.703 $481 669 $1,087,327 
Profit and loss, surplus__$10,696,686 $7,763,466 $6,901,763 $6,420,493 


aid a 50% dividend in stock aRreens: $4 + ala 
, out of accumulated surplus.—V. 110, p. 169. 

-P. & Treas., 

816 South Michigan 


15. °16. °17. °18. °19. ’20-’21 
wee 16 13 
-- 50st 


Year 








In 1918 there was also 
800) on the common stoc 

Pres., C. M Woolley; v 
Hamilton. Office, 
935, 1146, 1513.) 


Wm. H. 
Ave.. 


Hill; Sec., etiam de 
Chicago.—(V. 112, p. 


AMERICAN RAILWAY EXPRESS CO.—Incorp. in Delaware June 22 
1918, to act from July 1 1918 during the period of Federal control of rail- 
roads as the Agent of the Director-Genera! of Railroads in conducting the 
express business of the country. 


The property devoted to the express business includes approximately 
20,000 motor and horse vehicles. V. 106. p. 2346, 2452; V. 107, p. 1580. 
As to increase in rates see V. 107, p. 84, 183, 1194, 2010. Increased rates 
took effect in July 1918 and again Jan. 1 1919, Sept. 1 1920 and Oct. 13 1920. 
V. 107, p. 2065; V. 111. p. 694, 794, S98, 1338. Wage increase, V. 111, 
p. 694. Govt. control terminated Mar. 1 1920. V. 109, p. 2405. 

The I.-S. C. Commission in Dec. 1920 approved the permanent consoli- 
dation of the transportation business and properties of the American, 
Adams, Wells Fargo and Southern E xpress cos. into the American Ry. 
Express Co. V. 111, p. 2522. 


The 1.-S. C. Commission in Dec. 1920 authorized the company to enter 
into new contracts with the railroads. V. 112, p. 64, 565. 


STOCK .—The total auth. cap. stock is $40,000,000, of which $34,642,000 
has been issued to pay for the physica! property pure hased and also to 
furnish cash working capital. No other capital stock will be issued except 
at par forcash. V. 106, p. 2453. 


During the period of Federal control, from July 1 1918 to Feb. 29 1920 
inclusive, the Director-General rec eived 50%% of gross transportation 
earnings, but this resulted, after paying operating expenses, taxes, &c., in 
a deficit which was met by the United States RR. Administration. The 
same rate was paid to individual carriers during the Federal guaranty period 
March 1 to Aug. 31 1920 incl. The resulting deficit is guaranteed by the 
Transportation Act of 1920. ‘The express company is conducting its adacam 
operations subsequent to Aug. 31 1920 under contracts with individual 
carriers on an entirely new basis. 


DIVIDENDS.—The company in April 1921 paid a dividend of $2 per 
share on its $34,400,000 capital stock for the last four months of 1920 
and one of $1 50 per share on the stock for the first three months of 1921. 
V. 112, p. 17438. 


OFFICERS.—Pres., George C. Taylor: Chairman, B. D. Caldwell, 
Seven Vice-Presidents in charge of he traffic and accounting, with 
7: P. a Secretary, New York; and F.8. Holbrook, Vice-Pres. & Treas. 

ew Yor 


DIRECTORS.—B. D. Caldwell (Chairman), G. C. 
Hayden, W. M. Barrett, C. A. Pea W. De Forest, M.L. Schiff, 
J. Horace Harding, J. 8. Alexander, C. Norton, é. GS. Milburn, Albert 
H. Wiggin. General offices, 65 Broadway, N. Y.—(V. 112, p. 64, 565, 
1285, 1401, 1743, 2086.) 


Taylor, Charles 


AMERICAN ROLLING MILL CO.—ORGANIZATION.—Originally in- 
corp. in N. J. in 1899; in 1917 consolidated with Columbus Iron & Steel. 
per plan in V. 104, p. 1900, under laws of Ohio with present name; makes 
chiefly high grade sheets and plates. Its properties include (V. 109, p. 
1081): (a) Middletown, O., 12, open-hearth furnaces, blooming and bar 
mill, sheet mills and factories; (b) at Columbus, O., 2 large blast furnaces; 





(c) at Zanesville, O., sheet mills; (d) controls all its raw material and is the 
owner in fee of coal mines and coke ovens in Fayette County, W. Va., and 
limestone quarries in Franklin County, O.; one-third owner in the Ports- 
mouth (O.) Solvay Coke Co. and in iron ore properties in Michigan and Min- 
nesota, and has substantial interests in steamship lines on the Great Lakes. 

In June 1920 the company acquired valuable leases on coal lands in Boone 
County, W. Va. Additional finishing capacity, provided for by the issue 
of the new 7% deb. pref. in Sept. 1919, has been completed. 

CAPITAL STOCK.—Common stock outstanding Sept. 30 1920 was 
$10,402,500, which was increased by $2,468,750 in October, the amount 
subscribed as a result of rights offered to stockholders Sept. 1919: $3,202,500 
was issued to stockholders Nov. 15 1920 as a stock dividend; outstand= 
ing in May 1921, $16.855.675. All but $156.600 of the 6% preferred has 
been exchanged for 7% deb. pref. and the authorized 6% pref. has been 
reduced from $1,500,000 to $516,000. 


DIVIDENDS.—Dividends on the common stock of the present company 
have been paid as follows: Oct. 15 1917 to Apr. 15 1921 incl.. 2% quar.; 
extra dividends of 3% peid Oct. 1917, Jan. 15 and April 15 1918 an 1% 
each quarter thereafter to and including Jan. 15 1921. Stock dividends of 
5% were paid Feb. 1 1918, Feb. 1 1919 and Jan. 10 1920. A stock divi- 
dend of 25% was paid Nov. 15 1920. 


REPORT .—For cal. year 1920: Net earnings after deprec., &c., $3,- 
754,490: other income, $402,143; atte for Fed. taxes, a 007; miscel. 
deductions, $92,759; dividends, $1,907,768; bal., sur.. $1,4 

Pres., G. M. Verity, Middletown, ite —(V. 112, p. 360° 1520. 1869.) 


AMERICAS Tork RAZOR CORP.—ORGANIZATION.—Incorp. 
about Sept. 919 in Virginia as a consolidation of Gem Safety Razor 
Corp., Tealeeds “Safety Razor Co., Inc., Kampfe Bros., makers of the 
“Gem, " “E ver-Ready ,”’ and “‘Star’”’ safety razors. Also acquired a majority 
of the stock of Jay & Johnson Box Corp. The American Safety Razor 
Export Corp. was formed in Delaware Oct. 21 1919 with a capital of 460,000 
shares, no par value, and acquired all the foreign rights, trad C., 
of the American Safety Razor Corp. in the foreign countries where subsidi- 
aries are to be established. The Virginia company will y ted By; one 
capital stock of the Export Corp. The American Safetee 8 on ° 
subsidiary, was organized in Dec. 1919. See V. 109, p. 1181. B11 4l. 
British-American Safety Razor Co., Ltd., V. 111, p. 2425, 2524. 


CAP. STOCK.—aAuth. and outstanding, $20,000,000: par $25 ($7,500,- 
000 of the outstanding stock is held in a voting trust expiring Sept. 22 1924. 
No. pref. stock or bonds. 


OFFICERS.—Chairman of Board & Vice-Pres., George L. Storm; Pres., 
a ae wep Milton Dammann; Treas., Julius B. de Mesquita. 
—(V. 112, p. 6 


AMERICAN SEWER PIPE CO.—Name changed in Aug. 1919 to Amer- 
ican Vitrified Products Co.—V. 109, p. 478, 599. 


AMERICAN SHIP & COMMERCE CORP.—ORGANIZATION.—In- 
corporated in Delaware July 18 1919 as a holding company, principally for 
axmeee. shipbuilding and allied companies and » engage in commerce 
and industry. Owns $11,103,000 capital stock (v. t. c.), totala 
$20,000,000, of Wm. Gaus Sons Ship & Engine Building Co. (noe gtahent statement 
above) and 131,487 shares, me _ value, of American Ship & Comm 
pavgmes Corp. (V. 109, The latter com may was Ii 
New York Aug. 21 1919 wit o. tee parame o! votes ,000 shares 
““A”’ stock, no par value, and 150,000 shares Class * , no par Le ing 
and owns 11 ocean ste amships of 86,025 d. w. hy = stocks owned: 
United Amer. Lines, Inc., 250 shares; Thirty-nine Broadway Corp., 3,800 
shares; Federal Steel Fdry. Co., 1,975 shares pref. and 2,418 shares com.,; 
De La Vergne Machine Co., 15,000 shares; Shawmut Steamship Co., 
126,315 shares 

Acquisition of block of stock by W. A. Harriman & Co., V. 110, p. 2489. 
Amalgamation of steamship companies, &c., V. 111, p. 591. Contents with 
Hamburg-American Line, V. 111, p. 794, 1474. Dispute between Harri- 
man interests and Kerr Steamship Co., V. 111, p. 1085, 1185, 1280. 

In Oct. 1920 it was planned to merge the operations of the owned and 
controlled steamships in a single subsidiary, the United American Lines, 
Inc. V. 111, p. 1663. m 


NOTES.—tThe 10-year estes due Aug. 15 1930 are convertible at any 
time into stor ‘+k at the rate of 3 shares of stock for each $100 of notes. 
et: he Og 


EARNINGS.—Combined statement of earnings and income Cocuns 
Kerr Navigation CoP. .) for the cal. year 1919. shows: Gross profits from 
steamships, 3.056.774; less provision for depreciation on steamships, 
$404.831.and salaries, office rent, supplies and ernest expenses, $95,896; 
net income, $2,556.047; miscellaneous income, $70,988: 8. total income, 
$2 627.035; Federal income and profits taxes, $763,600; peg $1,863,435. 

For 9 mos. ended Sept. 30 L' 920, toti al earnings were $1,966,917; expenses, 
$353,034; profits, $1,613,883. V.112, p. 1027. 


OFFICERS.—Chairman, R. H. M. Robinson; Pres., W. A. 
V.-Pres., J. K. Trimble and H. F. Kerr; Sec., H. S. McKee; 
Lishawa.—(V. 112, p. 374, 654, 1027, 1285, 1744.) 


y AMERICAN SHIPBUILDING Co. Mg in N. J. March 16 1899. 
. 68. p. 770: V. 70. p. 896; V. 71, p. 344. 1014; 73, “bo 300: Vv. ‘ 
Decision, 94, p. 1765: V. 95, D. 1543; V. BS. p. © Le 
V. 104, p. 367. Full statement to N. Y. Stock xchange in Oct. 1917 as 
to pr es, finances, &c., on listing of stock, was given in V. 105, p. 1716. 
Annual report for 1919- 20 ‘said: “During the year 63 ocean cargo ships of 
225.900 gross tons carrying capacity were completed and delivered to the 
U.S. Shipping Board Emergency Fleet Corporation. In order to keep the 
three construction plants at Cleveland, Lorain and Detroit in operation, 
= construction of four bulk cargo lake type and ten general cargo ocean 
mate steamers was authorized for company account. Six of the ocean type 
are practically completed, and the others are expected to be completed 
in the next four months. The pros ts for obtaining buyers for these 
os at fair prices appear good. There is at the present time practically no 
American market for the type and size of ships this company is able to build 
for deep-sea service. The inquiries for ships for foreign account, while 
limited in number, are still persistent, but until the foreign exchange situa- 
tion is nearer normal, the sale of ships to foreign interests will necessarily 
be restricted. Lake vessel owners are not inclined to contract for tonnage 
at the prices builders are obliged to quote for 1921 delivery, although a limi- 
ted number of orders may be released for replacements or to meet urgent 
needs. The prospects for repairs, and replacement work on lake vessels 
are good.”’ 
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INDUSTRIAL STOCKS AND BONDS 


[Vou. 112. 








MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on page 6] 


no 


Date 
Bonds 





a et ee ee 


Par 
Value 


When 
Payable 


Amount Rate 
Outstanding % 


Last Dividend Places Where Interest ana 
and Maturity Dividends are Payable 





American Sme'ters Securities —Stock held by public. 
Preferred (as to div) “‘A’’ 6% cum red par $17,000,000. _ 
Preferred “*B”’’ 5% cumulative guaranteed $30,000,000 

American Smelting & Refining—Common stock $65,000,000 
Preferred stock (a & d) 7% cumulative $50.000,000 
Ist M Ser A callable at par from Oct 1 '30__._._Cec.*&r” 
Rosita C & C Co 8 F bonds (gu p & int) red $100__xxxc*G 

American snulf——-Steck cowimon $11 ,000.000__.. .. 
New preferred (a & d) 4% non-cum $4,090,000 _______. 

American Steel Foundries—Stock ($25,000,000 auth) _- 
Pref(a&d)stock7 %cum non-vot$245mil call 110 1922 s.fd.1% 
Debentures $4.436.8U00 redeemabie at par (text)... ___-. x 


1UU* 


$100 


10¢ 
100 &c 


$9 .451 .800 a 
2 848.200 5 
60.998 000 4 In 1920 
50 C00 ,.000 7 in 1920 
31,553,200 5z 
1,021,500 62 ] 
11,000,000, 111in1920 
3,952,800 6 in 1920 


;- 120 Broadway,New York 
s oO 


9) 
120 Broadway,New York 
do 0 
Central Trust Co, N Y 
New York 
>» Memphis, Tenn 
9 do do 
5 An ; 4 Checks mailed 
8 481 300 7 M 31 Mar31’ Zo do do = 
684,800) 4 7 g2: Guaranty Trust Co. N ¥ 





LATEST DIVS. i ave Res Bale Rae 
OCommoncash hy ae ae oe ae 

ce, Owe ke. Be. we 
Preferred_ rine wm FF 3a © F > (3 Gv) 

In 1917, also 1% for Red Cross. ewe 

In cal. year 1919 paid each quarter on common beginning Feb. 1,1%% 
and 24% extrain cash. Same amount paid quar. from Feb. 1920 to May 
1921. In 1917 also 1% for Red Cross. 


REPORT .—For year ending June 30 ty hy v. 
1919-20. { 

‘Roems MOOG... nccccccccccccce$l 1.619.490 $21.65! 

Deduct—General, &c., expenses 1,899,097 6 

State, county and miscellaneous taxes 336,683 

Federal taxes in excess of prev. a 

Prov. for amort. & demob. exp., 

Depreciation 

Maintenance and repairs__.......-. 1,395,886 

Spec. allow. for exc. profits taxes,&c. 2,000,000 , 

Amort. of perm. assets to pre-war val_ »9- 

Adjustment of Liberty bonds) 733,314 A: 
(16%)1,216,000 (13 %) 


Common dividends (cash) 
do do (Liberty bonds) _- (10)760,000 
Preferred dividends (7%) 553 ,000 553 ,000 553,000 


Balance, surplus $1,226,294 $1,426,434 4 800,266 
Pres.,M.E. Farr, Detroit. Office, Cleveland, Ohio.—(V. 112, p. 1285.) 


AMERICAN SMELTERS SECURITIES CO.—ORGANIZATION.— 
Incorporated March 31 1 in New Jersey. V. 89, p- 1662. V. 80, p 
1730, 1915, 1973: V. 82, B: 694; V. 90. p. 1046; V. 93. p. 291; V. 91. p. 
1327; V. 94, p. 854; V. 101, p. 529. 

STOCK .—Pref. ‘‘A’’ is preferred over ‘‘B’’ only as to dividends. 
is set aside from income for retirement of ‘‘A’’ stock at 
1% on pref. stock ser. ‘‘A’’ and a further sum equal to 
core purchas 


"hae "EB. "34. “LB. “36. “Bes "19. 1920. 
0 7% 


16 See 
text 


‘18. 
12 


. 1366. 

9. 917-18. 

$17,067,991 

1,931,641 
207 ,924 

1,736,240 


377,612 
1,723,459 
4,000,000 
147,815 
134 )893000 
(5)380,000 


—) 





There 
ar yearly on July 1 
Y% on stock thereto- 
ed; redeemed in 1914 to 1920 $1,426,900; In treasury Am. 8S. & 
- Co., Dec. 31 1920, $6,.121.300; in hands of public, Dec. 31 1920. 
$9,451,300. See V. 100, p. 529: V. 94, p. 1628. Pref. stock has no voting 
power unless dividends for one year remain unpaid. 
In Jan. 1917 the American Smelting & Refining Co. as owner of all the 
common stock and guarantor of the $30,000,000 oer 

Oo 


$30. ‘ 
stock, offered to give in exchange for pref. ‘‘B"’ its own Ist M. 
$ for $. On Dec. 31 1920 $27.151.800 of the $30,000,000 had thus been 


exchanged. V. 105, p. 608: V. 104 
In May 1917 the holders of the 


» Dp. 363. 
(uncalled) $16,256,400 Series A pref. 
were similar] 


offered the right to exchange for an equal par amount 
of t Mtge. 5% bonds of the Refining Co. pas cash $7 50 ee share. On 
. 81 1920 $6,121,300 of the issue was held in treasury. . 105. p. 608. 
DIVIDENDS.—On both classes of pref. stock in full to Apr. 1 1921- 
6% on pref. “‘A,”’ 5% on pref. ““B"’ (now Q.-J.). 


OFFICERS.—Pres., Simon Guggenheim: Sec., W. E. Merriss. Office: 
120 Broadway, N. Y.—(V. 112, p. 935, 1152.) 


AMERICAN SMELTING & REFINING CO.—ORGANIZATION, &c.— 
Incorporated April 4 1899 under laws of New Jersey; V. 68, p. 668. Owns 
and operates plants for the smelting of ores and the treatment of lead 
bullion, “0° bullion and copper matte in Utah, Montana. Colorado, 
Nebraska, Tilinois, New Jersey, Mexico and elsewhere. The principal mer- 
chantable products are bar gold and silver. pig lead, electrolvtic copper and 
blue vitriol. V.106, p. 1457. Plants rights of stock, &c., V. 102. p. 1989; 
V. 68, p. 1041; V. 84, p. 160: V. 88, p. 1059: V.93, p. 471. For status 
of mines in Mexico, see V. 108, p. 1159, 2243. Am. Smelters’ Securities 
Co., above. V. 80, p. 873; V. 91, p. 1329: V. 93, p. 291. During 1919 
purchased a substantial interest in the Premier Mine, in British Columbia, 
and took options on several properties in that section. Also completed the 
acquisition of over 90% of the Sabinas Coal Co. V.110, p. 1286. Karl 
Eiler’s suit; proposed investigation by Mr. W. H. Taft: stockholders’ in- 
vestigating committee; V. 112, p. 254, 1285, 1401. 

The company, which had for many years marketed along with its own 
copper the copper of other companies, whose product is treated in its re- 
fineries, announced that after Jan. 1 1921 this practice would be discon- 
tinued, and that hereafter it will sell only its own copper, just as it has here- 
ware sold only a own lead, spelter, tin, silver, gold and other metals. 

: » DPD. 202d. 

STOCK .—The common stock was increased in 1916-17 from $50,000,000 
to $60,998,000 in connection with the retirement of the remaining $10.- 
998,000 6% debentures of American Smelters Secur. Co., which see above. 

DIVS.— ("O7. °O8. "O9-"11. °12. °13-°15. °16.°17-"18. °19. ’20. 1921. 
Common (%)i{7%5 4yly. 42-34yly 4% 6yly 4 4 text 
Com., extra..|.. —. 2 omen Tp Say mE  § » me + , Spies 

Paid in 1921: Mar. 15, 1%; June 1921, div. passed. V. 112, p. 1980. 

NDS.—In Jan. 1917 the company erranged to make a first mortgage 
bond issue. limited in amount to the par amount of the full paid preferred 
and common shares at any time outstanding, and issuable under sultable 
restrictions for improvements, additions, the acquisition of securities, &c 
The mortgage covers all the pro y of the Refining Co., all the $30,000.,- 
000 common stock of the American Smelters Securities Co. (and all of its 

A” and *‘B" stock surrendered) and the entire stock of Consol. Kansas City 
Smelt. & Ref. Co., &c. V. 104, p. 363; V. 105, p. 608; V. 108, p. 880. 

The initial $30,000,000 series “‘A’’ 5% bonds were offered in Jan. 1917 
in exchange for the ‘‘B"’ stock of the Amer. Smelters Securities Co., $ for $. 
These bonds like the ‘‘B"’ stock are subject to call on and after Oct. 1 1930. 
all or part, at par and tint. Annual sinking fund beginning in 1918.1%% 
of the maximum amount of bonds at any time issued. In May 1917 
holders of the Securities Co.'s total uncalled Series ‘‘A’’ pref. stock were 
off in exchange at par in Series ‘‘A’’ bonds, plus 74% cash. 

In Dec. 1920 of the share capital of the Securities Co.. there remained 
in hands of public only $9,451,800 Ser. A and $2,848 200 Ser. B pref. and 
there were outstanding $31,553,200 Am. Smelt. & Ref. Ist M. 5s. 

As to guaranteed 5-year 6% sinking fund gold bonds of Bosita Coal & 
Coke Co., dated Nov. 1 1919, see V. 109, p. 1799. 
ae nae 83.000.000 8% notes of Copper Export Association, Inc. 

, + De ; 


REPORT .—For 1920, in V. 112, p. epee shows: 


Calendar Years— ; 1919. 1918. 
$11,933,494 $11,569,384 $13,234,711 
2,242,199 


Smelting, refining, &c 
aren properties 2. 1,816,769 2,686,840 
n 1,572,022 1,309,489 2,390,017 





Other income (net) 
Gross income $15,.747.715 $14,695,743 $18,311.567 





1919. 
$1,016,452 
814,276 
5,201,920 
1,605,949 
11,414 


450,087 


$580,146 
0,601 161,176 


0,000 $3,500,000 $3,500,000 
920 (4)2,439,920(5 % )3354890 


SE Oe ae: SE Le ee, $12,721 df$1085.658 $104,834 
Total profit and loss surplus Dec. 31 1920, $25.987.293. 


DIRECTORS.—Edgar L. Newhouse, Chairman; Simon Guggenheim, 
President; Daniel Guggenheim, H. M. Brush, Walter T. Page, . 8. Mc- 
Cornick, G. P. Bartholomew, Frank W. Hills (Compt.), Charles Earl, 
Willard 8. Morse, John N. Steele, Herbert W. York, John C. Emison 
(Treas.), H. A. Prosser (V.-P.), R. W. Straus, William Loeb Jr. (V.-P.), 
C. W. Whitley (V.-P.), F. H. Brownell (V.-P.), H. A. Guess (V.-P.), 
C. A. H. de Saulles, Frank R. Raiff, E. B. Schley, Merrill P. Callaway, 
F. J. Leary, Benj. Joy, F. T. Walker, Wilfred Shore, E. C. Jameson, 
Lyman Candee. Office, 120 B’way, N. Y.—(V. 112, p. 64. 164, 254, 260, 
472, 654. 851, 1138. 1162. 1285, 1401. 1520. 1619. 1744. 1980.) 


AMERICAN SNUFF CO.—Incorporated tn N. J. on March 12 1900. 
Under plan of disintegration of Am Tobacco Co. (V. 93, P 1122-4), the 
assets remaining were large modern grinding factories at Yorklyn, Del., and 
Clarksvilie, Tenn., and finishing works at Memphis, Tenn. Since disin- 
tegration a new large and modern nding plant has been erected at Mem- 
phis, Tenn., and the Yorklyn, Del., plant sold. In May 1915 the auth. 
stock was reduced. V. 93, p. 280; V. 93. p. 1603; V. 100. p. 1439. 


LATE DIVS.('’09. °10. "11. "12. °13. °14. °15t0°17. °18. °19. ’20. 

Common ....%(119 20 20 12% 12 9 12 yly. 10 13 .=«ii 
do extra { 4.9 3 3 2% a 

In 1921, Jan., 2%; Apr., 3%. 

Also in Dec. 1911. 34 4-11% each In com. stock of Geo. W. Helme and 
Weyman- Bruton companies (Vv 94. P. 280): in July 1913, 10% in Amer. To- 
bacco Co. pref. stock and 4.54% of A Co. pref. stock (V. 96. p. 
1631). In Oct. 1914, distributed P. Lorillard Co. and Liggett & Myers 
Tob. pref. stock out of surplus, making .02204 6-11 and .03127 3-11 of a 
share, respectively, on each share of common stock. V. 99. p. 676, 1676. 


REPORT .—Report for year ending Dec. 31 1920: 

Calendar Year— 1920. 1919. 1 

Net earnings__.....-.- $1,906,760 $1,774,412 $1, 
237,168 237,168 


Pref. divs. (6%) 37,168 
Common divs. (11%)--- 1,210,000 1,210,000 1,210,000 
$459,592 $327 ,244 $57 .477 


+ After deducting Federal and war excess profits taxes. 
Pres., e-tg TH . Condon; Treas., M.E. Finch. Office, Memphis, Tenn. 
—(V. 112. D. .) 


AMERICAN STEEL ORES eS an nee 
ated in New Jersey on June 26 1902. V.79 P 1463;_V. 80, R- 224, 602. 
V. 83, p. 685, 1575. V. 103, p. 495: V. 101, p. 1373. In July 1919 purchased 
most of the $8.755.600 common stock of the Griffin Wheel Co. (V. 108, 
p. 2443, 2331, 2435) leaving most of the latter's $5,849,300 6% cum. pref. 
stock in the hands of the public. V. 108, p. 2435, 2626, 2631. Formed 
the American Autoparts Co. in 1919 (practically entire stock owned), which 
is building a plant in Detroit for the manufacture of automobile springs. 

Works located at Chester, Franklin, Sharon and Pittsburgh, Pa.; Granite 
City and East St. Louis, Ill.; Indiana Harbor and Hammond, Ind., and 
Alliance, Ohio. 


STOCK —The stockholders voted June 12 1998 to reduce the authorized 
stock from $18,110,000 common and $19,540,000 pref. to $17,184,000 of one 
class only. . 86, p. 170, 482, 605, 722, 796; V. 107, p. 1386, 2190. 

The shareholders voted Apr. 22 1919 to authorize (1) an issue $25,000,000 
7% cum. non-voting pref. stock. and also (2) to change the par value of 
the common shares from $100 to $33 1-3 by increasing the number of 
shares from 171,840 to 515.520. V.108. p. 106.2 1276. On Mar. 18 1920 
stockholders voted to increase the common stock to 750.000 shares. The 

ref. is callable at 110 and divs. after 3 years: sinking fund equal to 1% of 

sue, will begin Dec. 31 1920. No mortgage can be created without the 
consent of 66 2-3% of this pref. stock. V. 108, p. 2350. In July and 
August al the first $8,481,300 was issued in payment for Griffin Wheel 
Co. stock. 


BONDS, &c.—$344,000 par value of 4% debentures were retired during 
1920, reducing the amount outstanding to $)814.S00. 

: 2 cee, Ee Bee eee eee eee hee ORS. °20-21. 
3%2% .«.- 2 S ie Bee 6 7 6% see 
Pref > Se: ees ee - 3% text 

*Also 24% tin Liberty bonds. 

Initial dividend on pref. stock was paid Sept. 30 1919; to Mar. 31 1921, 
134% quar. In 1920 (oncom.), Jan.,24%%; Apr., 244%: on May 29 1920, 
$2 a share payable in stock; July, 244%: Oct., 24%%; Dec. 31, 24%% and 
$4 asharein stock. In 1921, Apr.,24%%. 

REPORT .—Year 1920, in V. 112, p. 1278; 3 mos.,in V. 112, p. 1980. 
Calendar Gross Net, after Other TazxRes., Diridends Balance, 

Years. — Deprecn. Income. cc. Paid. Surplus. 


~ 3 $ 

19 550,476 94,304 126,500 
1920 2,209,850 
1919 5,774,529 340,478 2,223,241 1,800,445 : 
Se 49,113,098 4,015,825 173,599 1,803,327 1,632,480 
1917 49 369,584 7,800,649 238.025 3,013,008 1,031,040 3,994,626 

DIRECTORS.—Charles Miller, R. P. Lamont, F. E. Patterson, K. L. 
Ames, W. D. Sargent, Geo. B. Leighton, Max Pam John M. Harri- 
son, E. F. Goltra, Geo. E. Scott, R. H. Ripley. President, Robert P. 
Lamont; First Vice-Pres., Geo. E. Scott: Second Vice-Pres., R. H. ie 
3d V.-P., Warren J. Lynch; 4th V.-P., J. C. Davis; Treas. & Sec., F. E. 
Patterson; Asst. Sec. Treas... W. Epple; Compt... Thos. Drever; Gen. 
Counsel, Max Pam Office, Chicago.—(V. 112, p. 654, 1027, 1278. 1980.) 


Aen. 6... GEOR... ncctisccncce 
Taxes (incl. Federal taxes) 
Depreciation 
Bond interest (S. & R.Co.)_-__.___- 
Int. on Rosita Co. & C. bonds______- 
Pensions, &c 
Charges, profit and loss 

American Smelters Sec. Co.— 
Preferred A dividend (§%)____-_-- sui 
Preferred B dividend (5%) 

American Smelt. & Ref. Co.— 
Preferred dividend (7%) 
Common dividend 


$582,555 


$571,536 
150,6 165,219 





1921. 
see 
text 


mer. Cigar 


1917. 
1,504,645 
237,168 








Balance, surplus___—- 


‘19. 
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MISCELLANEOUS COMPANIES | 


Date 
[For abbreviations, &c., see notes on page 6] 


Par 


Value 


Amount Rate 
Outstanding % 


When 
Payable 


Last Dividend 


Places Where Interest ané 
and Maturity 


Dividends are Payable 








American Stores Co—Stock common 150,000 shares 
First pref (a & d) 7% conv call 115 $7,000,000 
2d prot 7% conv stock $2,000 000 
American Sugar Fe me ej oe a stock $45,000,000_ .-- 
Pref stock i cum (not pref as to assets) $45.000.000 
American Sumatra Tobacco Co—Com stock $25,000 ,000-__| | 
Pref stock (pref. A. & D.) $2,000.000 7% cum call110...-) .-_. | 1 
Sinking fund convertible gold notes (see a * 
American Telegraph & Cabie—Stock 5% re | 
American Telephone & veloarage tO $750. 000, 000 - - - - 
Collateral trust mortgage gold (V 70, zc* 
Bonds, no longer convertible, call a (text) OB. xxc*&re| l 
Convertible bonds redeemabie, text 41913 
Sinking fund collateral trust bonds s fd en eae call 105_- “OB 
West T & T Co coll trust bonds p Log pen .000 assum _OB.zc* 
Conv bonds $50,000,000 conv after 2 yrs into stock at 106c* 
5-yr notes call Ist yr 105, 2d 104, Od 103, 4th 102, th101 oe | 
3-year notes call at 102 Ba.c* 
195 Broadway Corp. mortgage—see text 


None /142, 240shrs See text 


100} 45.000.000/7 
100 


00) 

100 &c) 

100) 

100 443,734,200\See text 
000; 78,000,000 


i 











309 | 

)}i\7 in 1920 
000 See text 
inl1919 
sf 448 ,585|10 in °20 
6 5 BOL att 4 g) 
2 & | 

14,000,000 


ons 


Western Union Tel, N Y 
‘Checks mailed 

IN Y, Bos, Lond & Amst 
N ¥,, Boston and Amstd 


do 
New York and Boston 
Old Colony Tr Co, Bos 
New York and Boston 


do do 
York and Boston 








Jan 1 1932 
Aug 1 1925 
Feb 1 1924 
Oct 1 1922 


09 0 Oe km 0 


_ _9,985,000 
| 47,966,800 
40,000,000 

000 


AA DONC Die 
aT ball 4 
Re Bp Be Bp Re Bp & & 

Cy 
Or >a Tana 


New 

















| 





A anny STORES CO —ORGANIZATION.—Incorp. in Dela. 
March 29 1917. Owns 34,700 shares of the 35,000 shares of common 
stock ¥ the Acme Tea Oo. (see above), and also the business and assets 
of the following chain store companies: Robinson & Crawford, the Bell Co., 
Childs Grocery Co. and George M. Dunlap Co. Weekly baking capacity 
about 2,000,000 loaves and 25 tons of cake. Operates a chain of over 1,200 
ery stores in Pennsylvania, New Jersey, Pay ~‘ghaai and Maryland. 
Des oa “; Fees dpnom ye coffees, groceries, meats, &c. 
. stock is convertible prior to Jan. 1 1927 into common 
136 shaves of common for one of athe Divs., Q.-J. Sinking fund, 
am per ann. from July 11918. Net tangible assets eS be 125% of pref.; 
uick 04 inf epee! gives Ist pref. voting power till default is 
. The 8.300 lst pref. in reserve is only issuable under restric- 
tions. BK, pony po Be bonds nor mor ages jencape purchase money 
mortgages) and none can be created, nor authorized pref. “ee ae increased 
without consent of 66 2-3% of outstanding ref. * salvo (V. . 1491, 
1705, 2013. All classes of stock listed on Philadel 4 Stock yt ange in 
June 1919. V. 103, p. 2435. Initial dividends of 1% aid on tne Ist and 
and 2d pref. stocks July 7. On Ist pref., Oct. {’ | 17, 1%%. On Ist 
and 2d pref., Jan. 2 1918 to cf 13S 1%% each (quar.) and in Oct. paid 
1%% on ist pref. Jan. 2 1919, on Ist and 2d pref. April 1 1919, 
130% On let pref’: July 1019 to July ont, 136% on Tot and 2 pref. V. 
104, p. 2554. Initial div. of $1 on common stock paid April 1 1920; same 
amount paid quar. to July 1921. 


REPORT .—For calendar year 1920 a: 


1920. 
i a $103 ,059,303 
Cost goods sold 


Gross profit 
Expenses 


919. 191 
) 3 76,401,899 $62.31: 
87,441,918 63.378.895 52.01 


3 
0 
$15,617,385 $13,022,995 $10,29 

12,453,067 9,109,920 7,69 
6 
3 


$3,164,318 $3,913,075 $2, 01.18 








Net profit 
Taxes and other deductions________- 
Preferred dividends and sinking fund _ 








"21. 
text 


smite. 


95 





914,864 1,453,458 Be 
999,263 629,173 917 "934 

I i alas Ei ii ls i hts idl ea dal ial $1,250,191 $1.830.444 $535,691 

OFFICERS.—Pres., Samuel Robinson; Sec. & Asst. Treas., E. J. 
Flanigan; Treas., Wm. M. Robinson. Directors.—Samuel M. Clement Jt.,. 
Josep Gilfillan, " Samuel Robinson, Robert H. Coates, Wm. M. Crowe. 
George M. Dunlap. John Eagleson. J. K. Trimble, Jas. K. Robinson, Wm. 
Park and F. W. Bacon, Philadelphia.—(V. 112, p. 164, 374, 1146. 

AMERICAN STRAWBOARD CO.—(V. 111, p. 992.) 

AME! CAN SUGAR ei co. Pew yor —O 
nized in w Jersey in Jan. 1891. For oe? - 1, '“ (see also ) F 

5 aa’ “Holds (see Conerigton Vv. 90, 164; V. 88, 943; V. 1 

by direct ownership, and ownariiiip me, BAS RA 6 > 

« B at Boston, Brooklyn. Jersey Oity, Chalmette, two refineries at 
Philsdelohic one of which it uses as a reserve refinery. New refinery now 
being erected at Baltimore. V. 109, p. 2358; V. 110, p. 2569. The com- 
pany s refinery in New Orleans, formerly held in reserve, is now dismantled. 
Nov 1919 acquired all the capital stock of a Cuban corporation, Central 
oe ua, 112" p. sugar property in Camaguey Province, Cuba. . 109, p. 

p 

The company’ s inv ae on Dec 31 1920 were carried at $44,655,551, 
which is said to be much below actual value They include: 

Beet Sug. Cos. (minority)— Par val. Beet Sug. Co. (minority)— Par val. 
Continental Sugar Co__._ $935,400 | Michigan Sug. Co., pref _.$2,043,800 
Gt. West. Sugar Co., pref_5,159.200 Common 106, p . 933) 1,757,400 

Common (V. 106, D. 825)3,649,600 | Spreckels A Co. 2,500,000 
Iowa Sugar Co 416,500 
Total, $16,461,900 

Other investment securities included, Dec. 31 1920, are: National Refg. 
‘Co. (par $2,428,900 out of $10,000,000); sundry properties, including West 
Street building. 

Settlement of Louisiana trust 77 in April 1917 by povsens of 
about $700,000. See V. Os p. 1492; V. 105, p. 1421; V. 106, p. 1225. 
Other litigation, V. 104, . 561, 1041. 

Bills payable Dec. 31 1 (920. $27.15 90.000. 

DIvs.— 1891. 1892. 1893. i804. to 1899. 1900. oat h~ 1920. 
Common %\ 8 i) 22 2 y yy (3 Q-J) 6% y'ly 

do extra_| July "18 to Oct ‘20, $0, (4% % quar.) 

» ope and July 1921 paid 1% Me on common, the extra div. being 
» Pp 
REPORT .—For year end. Dec. 31 1920, in V. 112, p. 1020, showed: 
Cal. Net Net Depre- I nsurance, Balance, 
Yr. Profits. oe at aaen. &e. Disidends. Surplus. 
1920__ 1,802,438 8 822, 001 2,000,000 19 195,812 7,312 5 470 def10, 686, 280 
1919__10,283,082 15,250,619 2.000.000 3.831.945 649.969 1,768,706 
1918_- 6,661,684 12,587,487 2,000,000 153, 312,470 1,121,906 
1917--10,055,291 14,212,787 2.000.000 4,000, 299.972 1,912,815 

Total corns Dec. 31 1920, $12 465. 858. 

DIRECTORS.—Earl D. Babst (Pres. ), Charles Francis Adams, George 
H. Frazier, Albert H. Wiggin, Geo. F. Baker Jr., James H. Douglas, 
Samuel Carr, Philip Stockton, Samuel McRoberts, Edwin 8S. Marston, 
Charles H. Allen and Newcomb Carlton. Other Officers.—V.-Pres., 
Robt. M. Parker, W. Edward Foster, Ralph 8. Stubbs, Edw. Y. Crossmore; 
Sec., Edwin T. Gibson; Treas., Arthur B. Woollam; Comp., Henry Edg- 
cumbe. 

Executive Committee: Earl D. Babst, George H. Frazier, Edwin 58. 
Barstog. oe McRoberts, Albert H. Wiggin WN. Y. office, 117 Wall 
St.—(V. 112, p. 164, 747, 1020, 1146, 1401.) 

AMERICAN SUMATRA TOBACCO CO.—ORGANIZATION .—Incor- 
porated in Ga. Feb. 12 1910 and is engaged in the operation of tobacco 
yjlantations, raising, curing, sorting and merchandising of cigar wrapper 
obacco. At organ. ‘acquired the facilities and business in Gadsden County 
Fla., and Decatur County, Ga., of eight onabined tonence plantation cos. 
Has since purchased Connecticut property: also A. Cohn Co. V. 108, 
p. 2023. Sumatra Sales Corp., see p. 1579. In Oct. 1919 acquired 
the Griffin Tobacco Co. of Hartford and New York, the next largest grower 
of tobacco v1 me and a large exporter of American cigar leaf 

Dp 

STOCK, &c.—Fer changes in capital stock prior to June 1920, see “Ry. 
& Ind. Section” for Nov. 1920. 

The stockholders voted June 1 1920 to increase the common stock from 
$15,000,000 to $25,000,000. The directors authorized, subject ) the 
increase of the common stock by the stockholders, an issue of $6,564,000 


Five-Year 74% Sinking Fund Conv. gold notes. Convertible from Ont l 





1920 to Dec. 31 1921 into common stock on the basis of 9 4 shares of stock for 
each $1,000 of notes, and thereafter on the basis of 9 shares of stock for 
each $1,000 of notes. A sinking fund of 5% per annum of the greatest 
amount of notes at any time outstanding is provided for. Redeemable 
at 105 and int. during the first year and thereafter to maturity at the 
decreasing rate of 1% rannum. The notes were offered to pref. and 
common stockholders of record May 24 1920 for subscription at 98 and int. 
The holder of each share of stock was entitled to subscribe to $40, face value, 
of notes. Compare V. 110, p. 2194, 2489. 

Divs.—Initial div. on common stock, 1%, Aug. 15 1917; Nov. 1 1917, 
1% %; Feb. 1 1918, 134%; May 1918, 2% : “Aug. 1918 to Feb. 1921, 214% 
quar.; May 1921, 2% 

NOTES, &e.— Now convertible notes, see under hyg? above. 


REPORT .—For goer ending July 31 1920 in V. 111, 663. 

Year ended July 31 1920: Gross profit on sales, $5 201. ‘O82, other income, 
$201,482; net pera ns: profit, $3,960,973; interest, discount, etc., $402,449: 
depreciation, provisi on for Federal and State income taxes, 
$804,173; net income, $2,581,031. For 6 mos. ending Jan. 31 1921: Gross 
profits, $2,145,167; other income, $209,045; oper. exp., $386,731; int., &c., 
$4: 5 net income before deprec. and Fed. taxes, $1, 535,247. V. 112, 
p. | 


OFFICERS.—Julius Lichtenstein, Chairman & Pres.; V-Pres., 
Tucker, Fred. B. Griffin; V.-P. & Sec., Frank 
Stephen N. Bond.—(V. 112, p. 851, 1619.) 


AMERICAN TELEGRAPH & CABLE.—Owns two cables between Nova 
Scotia and England. Leased until 1932 to Western Union.—V. 106,p.710. 


AMERICAN TELEPHONE & TELEGRAPH CO.—ORGANIZATION .— 
Owns a large interest, generally a majority interest, in the capital stock of 
the wg local Li es 0 ting under the Bell patents in the U. 8. 
V. 107, p. 2100 »p.1 ; also owns the system ! ae eueee tele 
phone lines ee by Why % ican they are united. Pupin patents, V. 72, p. 677; V. 76, 
p. 332, 5 7, p. 39; V. 92. p. JP. 1312. The ma jor 0 TEATS. 
panies, reaty eel in number of late years by consolidation, have had 
their shares y exchanged for stock of Am. T.& T. Co. "07, Dp. 

The chief subsidiaries are: Illinois Bell Tel. Co., Cumberland Tel. & Tel. 
Co., New York Tel. Co., Ohio Bell Tel. Co., Mountain States Tel. & Tel. 
Co , Bell Tel Co. of Pa., Indiana Bell Tel. Co., Ches. & Pot Tel. Co., 
Southwestern Bell Tel. Co., Wisconsin Telep. Co., Northwestern Bell Tel 
Co., Cincinnati & Sub. Bell Tel. Co., New England Tel. & Tel. Co.. 
Michigan State Tel & Tel. Co., Southern Bell Tel. & Tel. and Pacific 
Tel. & Tel. Co. V.112, p. 1033. 

Also owns 98% of the pi. of Western Electric Co., Inc., New York, 
manufacturer of electric and telephone supplies. In Se pt. 1919 offered $100 
in its own stock for each $114 28 of the minority stock of Mountain States 
Tel. & Tel. Co. or for $100 in stock and $14 28 in cash. V. 109, p. 478. 
Automatic switchboards, extension of toll cable $47 and Key West- 
Havana telephone cables. See V. 110, p. 979. In M 1920 formed the 
205 Broadway Corp. as a holding company to handle ibe real estate of the 
A. T. & T. Co. Has a contract with Gen. Elec. Co. for an exchange of 
ey &c. V. 111, p. 899. 

Purchase of minority interest in Radio Corp. of Amer., V. 111, p. 898. | 


BELL SYSTEM.—On Dec. 31 1920 there were 12,601,935 telephones 
connected with the Bell System, which owned 8 ,333 ,979 ‘and connected with 
4, 708 956 owned by connecting companies and rural associations. 

The capital obligations in the hands of the public Dec. 31 1920 were 
$1,107, 417. 623, while the book costs of the net assets devoted to earning a 
return on these out tanding securities amounted to over $1,551,000,000. 
The surplus and reserve aggregate $444,039,203 Net plant additions dur- 
ing 20 years to Dec. 31 1920, $1,182,280,000. 


Govt. Control (July 31 1918 to July 31 1919).—On + 31 1918 the U. 8S. 
Govt. as a War measure assumed control of the lines of this company and its 
subsidiaries and also of the telegraph lines of the country for the duration 
of the war. Annual compensation fixed at $65,148,641. V. 108, p. 1068. 
V. 107, p. 231, 350, 504. Reduced rates effective an. 21 1919. V. 107, 
p. 2439. Rate decision in Aprli 1919. V. 108, p. 1513, 2331, 2435. 
Application for increased rates, V. 111, p. 850. 

The Government on July 31 1919 returned the telephone and telegraph 
properties to their owners. V. 108, p. 2124, 2331, 2435; V. 109, p. 372, 478. 
Status of this co. at that time and subsequently, v. 109, p. 272, 1275, 1528. 


STOCK.—The authorized capital stock was increased on April 1 1920 
from $500,000,.000 to $750,000,000. As to convertible bonds of 1906 and 
1913, see below, and V. 101. p. 1630; V. 92, p. 47, 166, 231, 798, 1192. Of 
the authorized capital stock there was sufficient reserved to cover conversion 
of convertible bonds. 

Each stockholder of record Dec. 11 1916 was entitled to subscribe at 
$109 a share, for 10% new stock in all, say, $39, 550. 600 (V. 108, p. 10 7. j 

106, Dp. 1128: V. 103. p. 1982: V. 105. p. 1710 

iF Mh... of record May 20 1921 were entitled to subscribe for new 
stock in the proportion of one share of new stock for each five mare held 
(about $90,000,000). Right to subscribe expires July 20 1921. > a 
p. 2086. 

DIVIDENDS.—July 1900 to July 1906, incl... 74% per annum; Oct., 
1906 to April 1921, 8% per annum (9. J .). - July 1921 paid 24% quar., 
increasing the annual rate to 9%. > Ae 2193. 


CONVERTIBLE BONDS OF ane pert issue of $50, 000,000 6° 
7-year convertible bonds was offerel to the stockholders in July 1918 
for subscription at 94 and interest, in the proportion of $100 
bonds for each 10 shares held and -or any fraction of 10 shares. Thess 
bonds have been convertible since Aug. 1 1920 into stock at 106. The 
ceome wae underwritten. V. 106, Dp. 2651: V. 107, p. 84, 292, 698; V. 108, 
. Br Be 
BONDS.—The (closed) $80,000 .000 5% 30-year Sinking Fund Collatera 
Trust bonds of 1916 have a sinking fund of 1% per annum = e redeem 
able at 105 andint. See V. 103, p. 1982, 2081, D157, 2344; V “105. D. 1710 
Security for 5% Collateral Trust Bonds of 1916 os oF af Z1 1921. 
$10,900,000 stock of New England Tel. & Tel. 3p. 40 
‘462. ‘000 stock of New York Tel. Co. (Vv. i03: 2: pets) 10m +B. 708) 
12,208,700 stock of Southern Bell Tel. & tare . 102, p. 19 


14,000,000 stock of Northwestern Bell Tel 
21.590.100 pref. stock of Pacific Tel. & Fei 7. (V. 102, p. 1883). 


Comeeeree ree Moms °° of 1580 is secured by collateral shown below 
(compare V additional collateral further bonds may 
be issued to -, ote. not mo 75% of the estimated value of collat- 
eral; and the issue at any time outstandin —_ not exceed og amount oi: 
oe company’s capital seoss | then pele “. 2, D 1195, 1249; V. 70, p. 40 

V. 85. dp. 1398: V. 80. p. . Bao 5k 90, 397: V. 93. p. 347. 


Wm. A. 
M. Arguimbau; Treas., 
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Places Where Interest ane 
Dividends are Payable 


Last Lividend 
and Maturity 


Date Par 
Bonds Vaiue 


Amoun Rate When 


Payable 


Outstanding % 





American Thread—Pref (a & d) stk $6,000,000 5% cumgoré 
Common stock (see text) 
first morteage $6 900.000 goid _.(y .xxxc* 
American Tobacco Co—Com. stk (‘*A’’) $50, 000,000 auth 
Com stock B (non voting) $100,000,000 
Preferred (a & d)% $54,010,600 (see text)__.._.__.-_-_.-.- 
Gold bonds (not mortgage) $56,100.000 auth___.G.2c* & 
Gold bonds (not mortgage)_____. Gi.zc&r°* 
Consolidated Tobacco col! truest mtge gold i. an at 
Serial gold notes due serially Nov 1 call text____- .G.xxxc* 
8% Dividend Certificates (see text)___.___.___- OR 
American [ype Founders —Common stock. - ane 
Preferred (a & d) stocx 7% cum $3,000,000 red 105._.__. 
Deb gold $1,9090.000 s f $20,000 v'lv bezan Sept 1900_Baz 
Deb gold $2 000.090 red 106s fd $30,000 y'ly ‘text).. (i.z 1909 
Deb gold $1,090,000 z call 1905 s fd $10,000 yearly __..Ge* 1917 
Amer Water Wks & Elec Co.. Inc.—Com stock $19.900.000 1... 
a pref (a & d) 7% cum atock red 110 $10.000,000_..--.- 
participating pref stock red 105 $10.000.000_. -_. 
ole trust bonds $20,000,000 auth call 102%-.-.B axxx c* 


1918 


1904 
1904 
Tony 
1918 


~~ ——-—- 


1296 


1914 


$1,000 
jini 
100 49.30),200 See text 192 35 do 
1H) "21 
50 &c 
50 &c | 
AY &e f 1,365,300 
1,000 16 ,667 ,096 


100 &¢ 


$41,890,475 5 in 1920). 


§ ,000,000 6¢2 
41) ,242,400 See text 


& JJuly1’°’212%% Guar Tr Co,N Y, & Lop 


& D Dec 1 1928 | do N Y only 
~ Checks or div scrip mailed 


,, Checks mailed 
Guaranty Trust ry N Y 
do 
do 
: do 
5 £372,556 New York 
4,000, ‘000 4 in 1920 ¥: Checks maliled 
2,560,600 7 in 1920 - do 
566 6 M & N May i ! Bankers Trust Co. N Y 
857,100 “MU & N May 1 19: Guaranty Trust Co, N Y 
870,500 M & N May1 19: d 
9 200 000 


5.450.000 7 in 1920°'¢ Mayi6 ’21 
19,900,000 
16,069,009 


52,699,700 
£49 000 


ON DH 
RRAK 


A & O Apr 11934 £4N Y, London & Paris 


58 








These bonds are a direct obligation of the company and secured by de 
it with trustees of the following stocks and bonds of oo iated cos. par 
125,168,400, (Est. value, $118,328,052; V. 105, p. 1710; V. 97, p. 446). viz. 


Shares—Collateral Mar. 31 1921 for Col. Trust 4s of 1899. Par Value. 
390,000 [illinois Bell Telephone Co $39,000,000 
275,000 Mountain States Telephone & Telegraph Co 27 .500.000 

1,000 Wisconsin Telephone Co 7,100,000 
147 836 New England Tel. & Tel. Co 

100,000 Southern Bell Tel. & Tel. Co 10,000, 
0 848 Southwestern Hell Telephone Co. . 27,9581 S00 

-o---~- New Engiand T. & T. Co. 4% bonds, due 1930_ 100,000 


The convertible 4s of 1906 ($150,.000.000 original issue) are to be ratably 
secured by any future mtge. or coll. trust indenture. They have been sub- 
ect to call since March 1 1914 at 105 and were convertible ij stock from 
atw 11909 to March 11918. See V. 82, p. 394, 571, tee . 83, p. 438; 
V. 84, p. 105, 160, rae 933, 1369, 1489; V. 86, P; 171, 1411; Y BF p. 1013, 
1481, 1535, 1606: V. 88. p. 453, 508, 566, 627; V. 93, p. 47. 331. Outstand- 
g issue was reduced from 5150. 000. 000 to $2. 589, b60 Mar. 31 1921 by 
sebverdicn into stock. V. tts 

The 20-year 4% % neade” of 1513 are convertible (a) into stock at 120 
since Mar. 1 1915, to Mar. 1 4038. or (b) into an equal amount of stock upon 
payment as $20 per share. red are redeemable at Sept. 1 1925 and there- 
after at par. mount out reduced by conversion from $67 .000 000 to 
$11,872,500 on Mar.31 1921. . 96, D- 2033 364, 792; V. 100. p. 644. 1630. 

In Jan. 1919 the co. sold (V. ‘108. 173) $40.000,000 of 5-yr. 6% notes 
dated Feb. 1 1919 in order to redeem the $40, 000, 000 Bell System 6% notes 
maturing Feb. 1 1919. V. 108, p. 173, 1067: 196, p. 89, 192, 608. 

In Sept. 1919 the co. (V. 109, p. 1275) sold 35 50 ,000,000 3-year 6% notes 
dated Oct. 1 1919 in order to provide funds needed for the expected growth 
of the Bell Telephone System, forecast by the then present abnormal 
volume of business. V. 109, p. 1275, 1368 

The Prudential Insurance Co. of America has made a loan of $8,400,000 
on the company’s new 28-story building at Broadway and Dey Street, N. Y 
City. The loan is for a term of five years and bears interest at the rate of 
6% The mortgage was made ~o_n the ee Broadway Corp. realty holding 


& Lg | 

e 
Their collateral consists 
ell tage Co., $5,527,000 New Eng. Tel. 
- (bonds) $2,000,000 Home Long 


O- 
compeny ic for the American Tel & 
lateral trust bonds of 1902, Bia by the Western Telep. 
» were assumed in Sept. 1912 and will, on application to trustee 
endorsed with the agreement to pay prin. and int. 
= (stock) $3 261,100 Cin. & Su 3 


Tel. Co., $3.332,600 Wisconsin Tel. 
Dist. Tel. Co. of 8S. F. 5s, due 1932. 


REPORT .—For cal. year 3 yg at length in V. 112, p. 1033. 


. 1919. 1918. 1917. 

Dividends received __-_-_- $34,800 ,466y9$16,461,674x$19 527,451 $28,894,254 

Telephone traffic (net)_. 56,030,625 ing on] x4,726,096 11850 'S66 

Real estate, & (y5mos.) (x 7 mos.) 1,650,255 
Interest & other revenues 

from associated cos__. 13,115,897 19,953,437 18,022,220 17,805,006 

Compens'n Gov. contr’t_ 28,132,523 18,780,396 (For 5 mos.) 

$61,056,163 $56,237,063 


$103 ,946,988 $70,502,682 
6,763,146 7,296,596 


33,260,084 10,259,295 
70,686,904 $60,243,388 et 293,017 $48,940,467 
0,391,695 10,469,360 


18,865, 688 15,847,596 
5,376,793 35,356,334 35. 229,699 32,481,614 
8. ‘000. ‘000 5,000,000 5.000.000 2.500.000 
Carried to surplus. $8 444,423 “$4, 039,457 $3,671,623 $3,489,492 
Balance sheet of Dec. 31 1920 showed p. & 1. surplus, $96,649,961. 
Earnings for 3 months ending March 31 1921 (March estimated): total 
earnings, $26,356,782; net earnings, $18,085,924; interest, $4,993,127; divs. 
(2%), $8,868,556; surplus, $4,224,240. 


DIRECTORS.—Jas. S. Alexander, Arthur Lyman, H. B. Thayer 
(President), Edwin F. Greene, George F. Baker, Henry S. Howe, Chas. 
E. Hubbard, William Lowell Putnam, John I. Waterbury, Eugene V. 
R. Thayer, William A. Gaston, Charles F. Adams, G. P. Gardner, 
Philip Steckton, W. Cameron F orbes, George L. Green, William C. Pear- 
son, James W. Green, Clarence L. Langridge, WwW. W. McClenc h; Sec., A. A. 
Marsters: Treas., W. ‘Blair Smith. Offices, 195 Broadway, & and 125 

St., Boston pul, 112, p. 164, 260, 1033, 1401, 1520, 1619, 1980, 2086. 


AMERICAN THREAD CO.—Incorp. in N. J. March 10 1898 (V. 67. 

Rs 1158; V. 107, p. 2010). Common stock 1,200,000 shares ($10 par), 
Fs 50 2 bee share paid up. 

Com.cts.per sh.18'67%4 45° 27° BA BL aS’ BP 7604 $1,033 $1.00 $17 
aoe 7 5 5 9 81 76% $1.03 1.00 71: 
BON DS.—The $6, 000, 000 Ist M. 4s due Jan, 1 1919 wore re why 12% 

an issue of $6, ” ,000 Ist M. 6s due Dec. 1 1928. V. 107, 2010; V. 70, 

or Ay CR: on: a... ¢ wh pecceeess control of Wool Exchange, 

uilding les roadway, t to fi 

7 vay 390 08 448, ay, subjec irst mtge. of $175,000 


REPORT .—For year ending March SI 1920, in V. 111, Pp. 292, showed: 
1919-20. 1918-19. 13 Mos. "18. 11 Mos.'’17 
Net afteri nterest, &c____$3, 616. hy, $2,099,780 $4,058,481 $1,418,174 
Preferred dividend (6%). 244.5 244.524 244,524 244.524 
Common dividend 1,350, 300 1,200,000 1,242,000 918,000 
Pres., R. C. Kerr, Montclair, N. 7. -s & (20) 4. @. (22) | a8) 

ec. & Treas., 

Broadway, i ee 112,p. 64. ne ane eee 


(THE) AMERICAN TOBACCO CO. "sh py tena tte —~A merger 
19 1904 under New Jersey laws. V.79. 1924, 1705: V. 80. 168 
On’ May 29 1911 the U.S. Supreme Court held the company a combination 
in violation of the Anti-Trust law (V. 92, p. 1501) and required that various 
r its properties be disposed of. ramen and ae Feanasning after the 
aforesaid sale was given in V. 94, DP. 280; V. 107, For quelle of 
isintegration plan, compare v. 93, 1122, 1325, 1557. 1603, 
Owns a majority of the stock of } ad American ‘Cigar Co. 
ogomen 4 ye compere - twit 
e Mengel Box Co. o uisville, a majority of whose $6,000,000 com. 
stock is owned by the Am. Tob. Co., placed $4 000,000 7% serial gold 
1$28 Vv 107». A 1 1918 and due $1 000,000 yearly Nov. 1 1920 to 
Option to purchase stock of Norfolk Southern RR.—V. 110. 2389. 
In Oct. 1920 exchanged 6,000 shares Common ‘“‘ B’”’ awe for 12, 000 shares 
of Tobacco Products Corp. —oe stock. V. 112, 1027 
STOOK.—The pref. stock a 
voting rights. V. 02, p. 523. 








Net earnings 
Interest 
Dividends (8%) 
Carried to reserves____- 











‘See separate 


l ranks now as 6% BA oi A with full 
The shareholders voted March 14 1917 to 





‘etire $25,989,400 of treasury preferred capital stock, thus reducing the 
suthorized pref. from $80,000,000 to $44,010,600. V. 104, p. 766, 1047. 

he shareholders voted Jan. 7 1918 to change 500, 000 of the 597 ,~ 
576 shares of unissued common stock into ‘‘common shares Class B,” 
aaving the same rights to dividends and upon liquidation as any other 
shares of common stock, but without any voting rights. On Sept. 15 1920 
stockholders voted to increase the authorized amount of Common “B 
stock from $50,000,000 to $100,000,000. V. 111, p. 1185. See Am i 
‘* Dividends” below. 


DIVIDENDS. Tate common stock since ‘ by pega dl of 1911 to 1912 
Y ear — 19 1913 1914 1915 to Dec. 1917. 1918-'21. 
Regular, cash( 7%) 7g 20 20 (text) 20 (56% Q.-M.) text 


In 1914 paid, Mar. June and Dec., 5% in cash: Sept. 1914, 5% in 6% 
scrip, paid off Sept. 11915. Also Sept. 1912 $20 per share from sale of 
certain securities under the disin ation plan, and 2.986% in Amer. Ma- 
chine & Foundry Co. stock, and in ! ao oe a similar cash distribution of 
$15 per share. V. 95, p. 362. 620: 96. p. 421. On April 20 1914 a dis- 
tribution was made in restricted B. teferved ordinary shares of Imperial 
Toh Co. equaling about 215-240. or about 9-10 of a £1 share. V.98.p R841. 

The directors in Jan. 1918 decided that for a period the dividends upon 
the common stock should be wy in scrip. bearing interest at rate of 
6% per ann., int. payable M. 8. and maturing in 3 years from Mar. 1 
1918 and redeemable at maturity in cash or common stock ‘“B” at par. 
Cash option eliminated beginning March 1 1919. Option to exchange for 
stock eas extended from March 1 1919 to March 31 1921. Accordingly 
paid each quarter 5% in scrip March 1 1918 to June 1919. 

In Sept. and Dec. a and Mar. and June 1920 paid a quarterly 5% in 
—. V. 109, p. 579; V. 108, p. 582, 975: V. 106, p. 193, 298, 608, 1902, 


2. 

The stockholders on May 6 1920 approved the plan of the directors for a 
75% stock dividend on common and common stock ‘‘B’’ by the distribution 
of authorized but unissued common stock ‘*B’’ on Aug. 1 1920. The plan 
carried with it the redemption of the outstandnig scrip in exchange for stock, 
in order that scrip holders may participate in the stock dividend. Compare 
V.110, p. 1644. On Sept. 1 and Dec. 1 1920 and Mar. 1 1921 paid 3% each 
on common and common ‘*B”’ stock, payable in 8% scrip which will be ex- 
changed for common “‘ B”’ or com. stock on March 1 1923. V. 111, p. 591, 
1854. V.112, p. 565. In June 1920 paid 3% each on common and com- 
mon ‘*‘B”’ stock in cash. 


NOTES.—In Nov. 1917 a syndicate took an issue of $25,000,000 6% 
discount notes to provide ~~ : . greatly increased business. V. 106, D 
2231: V. 105, p. 1899, 2000, In Nov 1918 these notes were replaced 
with an issue of $25, ,000 vie notes. maturing $5,000,000 Nov. 1 1919, 
$3,333,000 yearly for each of the two following years, $3, 334,000 in 1922, 
$10. 000, 000 | for the fifth year, but callable as whole or in series (the earliest 
maturities first) as follows: 105% for notes having four years or more to run; 
104% for notes having 3 years or more (but less than 4 years) to run; 103% 
for notes having 2 years or more (but less than 3 years) to run; 102% for 
notes having 1 year or more (but less than 2 years) to run; 101% for notes 
having less than 1 year torun. While any of these notes are outstanding 
none of the real or personal property can be mortgaged (Liberty bonds alone 
exceped) and the quick assets must not fall below 1% of the current liabili- 
ties plus these notes. V. 107, p. 1670, 1748. 


REPORT.—Report for vear ending Dec. 31 1920 in 
Net 99 d 


Calendar 

Year— . . , &c. Pref. * eo Com, Di —~— 
1920____ 143,106.3322*18.615.398 3.464,243 3, 18% .W2x9 .3°6,.7°6 =, 592.377 
1919____146,023,730*18,722,128 2,749,556 3,161,982 8,048,480 4,762,110 
1918__..144,470,069*19,034,762 2,421,722 3,161,982 8,048,480 5,402,578 
1917____ 89,920.249*13.563,.665 252,980 3,161,982 8,048,480 2,100,223 

* After deducting Federal excess profits and income taxes. 

x Includes $4,024,240 paid in cash ard $5,372.556 paid in scrip. Also 
paid out of surplus in Aug. 1920 $38,375,400 in Class B common stock. 


DIRECTORS .—Percival S. Hill (Pres.), Charles A. Penn, C. 8. Keene, 
J. H. Mahler and G. W. Hill (V.-Ps.), J. T. Wilcox, A. L. Sylvester, J. E. 
Lipscomb, G. Wm. Lang, Arthur ©. Mower, Thos. W. Harris, T. T. Hark- 
rader, F. M. DaCosta, 'C. F. Neily (Sec.). Treas... J. M. W. Hicks. 
Office, 111 Fifth Ave., N. Y.—(V. 112, p. 565, 747, 1027, 1141, 1869. ) 


AMERICAN TYPE FOUNDERS CO. ~~ Incorpora ted in 1892 under laws 
of N. J. See V. 55. p. 625, andadv. In 1896 the capital stock was readjusted. 
V. 69, p. 682. New plant, V. 77, p. 1292; V. 79. p. 1703. In 1918 pur- 
chased portion of Keystone Type Foundry for $53! 50.000, and its standard 
merchandise for about $850,000. giving in payment $800,000 debentures 
due in 1937 and about $400,000 cash. V. 108, p. 1833. 

Owns $1, 000, 000 Barnhart Bros. & Spindler com. stock and guarantees 
$1,250.000 7% 1st pref. (par $100; dividends (Q.-F.); also $750,000 7% 
2d pref. stock, prin. and divs., according to terms of an agreement with 
Guaranty Trust Co. of N. Y. dated May 19 1911. V. 92, p. 1501. 

DIVLDENDS.—On common, Oct. 1898 to Apr. 1921. incl., 4% p.a 
In addition, -y gon. 1902 6% scrip: in Apr. 1903, 3% scrip; Apr. 1909. 2% 
«Trip; May 1913, 2%, scrip, was paid; Mar. 1917, 2% scrip. i. ras in 
payment for bonds of 1917. V. 104, p. 1265. 

DEBENTU RES.—Of the 6% debentures dated May 1 1909, $800,000 are 
‘o be used to retire the old debentures. A sinking fund of $30,000 and $20 - 
000 additional when the old debentures are retired will be used to purchase 
the ae an at not over 106 or draw them by lot at 106 andint. V. 88, 
Pp. 627; V. 89, 1068. On Aug. 31 1920 notes payable aggregated $1,320,- 
000. avainst $07 5,000 in 1919. 

REPORT.—For year ending Aug. 31 1920 in V. 111, ay 

Year— Net Common Din Preferred hiv 
i Fa -$761, 593 (4%)$160,000 (7%)$179,242 S132. Boi 

(7%) 175,785 182,699 
(7%) 165,242 121,029 


(4%) 160 
Jersey City.—(V. 112, 


. 112, p. 1141: 
Balance, 


Sales. Income. In 


60,000 
18 (4%) 160,000 
e3., R. W. Nelson, 300 Commuuaipaw ‘Ave., 
p. 654, 935.) 


AMERICAN WATER WORKS & ELECTRIC CO., INC.—ORGANI- 
ZATION, &c.—Incorporated in Va. April 27 1914 (per plan In V. 98, p. 
yt, 1074), as successor of the Asnericen Water Works & Guarantee Co. 
. 101, p. 379, 769; V. 105, p. 1519; V. 107, p. 1477. 
perties owned or controlled: ay Water-works 2D. Hig cities and 
towns in U. po poe capitate V.105, p. 1519: V ; 183 ph v Si, p. 1092; 
re 91 Pe 158; ; V. 97, p. 959. 1050; V 100, 
Ry Ge ; 108, - “i988 wi West Penn Trac. & Water heey Go. **Elec. 
Sec and V h 2471; V. 105, p. 1518; V. 102, Ping 7 104, p. 
166: (c) 36 ‘000 ha gt and in Sacramento (> ing Vv. 107, p. 14 77 
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MISCELLANEOUS COMPANIES Date Par 
[For abbreviations, &c., see notes on page 6) Bonds; Value 


When | Last Divtdend |Places Where Interest ané 
Payable | and Maturity Dividends are Payable 





Amer Node gem ef Pr m 150,000 shares 
Preferred (a & d) 7% cum call 110 s f auth $9,000,000 ___. 
American Wiseow Glass Co—Pref stk $4,000, 
First Mtge & Collat bonds sinking fund call par 
American Window Glass Machine—Com stock $13,000,000-. 
Preferred a & d stock 7% cumulative $7 000.000. 
American Woolen—Common stock $40, 
Preferred stock 7% cum (a & d) $60,000,000 auth 
American Writing Pa nenceath vedin 4 stock. ee Ie 
Preferred (a & d) stock 7% cumulative $12,500,000 
"a Wee. $12.000.000 sk fund from Jan i 1919 


Lead & Smelting Co—Common stock... 
Pref stock cum 24% (entitled to $100 share in liquidation) 
Granby Mining & Smelting ist (closed call 
sk fd, $100, 000 yearly (V 104, p 1492. 1486) 























Central Un Tr Co, N Y 
By check from Pittsburgh 
A re argh, Pa Bk, Pitts 


—_— Apr do 
71m 1920|\Q—Z I15/A Apr 15 1 Compan ‘s office, Boston 
VUU!|7 in 1920;iQ—J 15/Apr15’21 Company’ ‘s office, Boston 


Apr 11913 1% 
| to 6% Jan 1939 


See text May 1 1917 4% 
24in 1920 Nov 1 1920 6% 


52 June 1926 — =e Tr Co 


ee i #1 
me 
7 

ri ried 


2 my 
om 
an. 




















For list of principal securities owned June 30 1919, see V. 109, p. 2170. 
ne of ‘wy 7: ed companies in hands of public June 30 1920 Tenchadine 
Berk olk and Racine Water cos. sold to cities), aggregate 
$25.1 130,900, ‘aa $22,319,000 in 1919. 


VOTING TRUST.—All of the stock is vested for 5 years from Apr. 27 
1914 in 5 voting trustees, viz.: H. Hobart Porter, William Nelson Cromwell, 
Howland Davis, Wm. B. Schiller and A. ii. Wiggin. 


STOC KS.—The 6% participating pref. stock is entitled to share with 
the common stock in any dividends over 6% declared in any year on both. 
In 1917 the outstanding common was increased from $7000 000,000 to 
9,200,000 and ag first eet. from $5,000,000 to $5,450,000 per plan = 

Vv. 104, p. 1803; V. 105, p. 182. 

Se woe bP os pin «OE dividends having been discharged 
(compare V. , p. 50),1%% was paid = Seereeny Aug. 25 1917 to May 16 
1921 on the $5. 450,000 7%. cum. Ist pref. stock 


BONDS.—Of the collat. trust 5s ($20,000,000 authorized issue), $17,- 
840,000 had been issued to June 30 1920, of which $604 600 were in the 
treasury. $756.000 had been retired and canceled. and $410,400 otherwise 
d of, and $16,069,000 were otherwise held. Bonds of subsi idiary 
water companies on June 30 1920 held by tam Hag +. 130,900. 


REPORT .—For year ending June 30 1920in V. 111, p. 1470: V. 112.p.369. 
-Subsidiary Water Cos.- "West Penn Railwa s— 
1919-20. 1918-19. 1919-20. 1918-19. 
ngs $4.876.977 $5, ot 315 $12,327,192 $10,362,483 
Oper. expenses & taxes__ 2.680.143 2.716.879 8.615.183 6, ,009 
Net earnings 2,196,834 $2. aot 436 $3,712,009 $3,526,474 
Interest, amort., &c_._. $1,689,157 $1 091 
Propor. of earns. accr. to 
minority stockholders _ 24,729 38,278) $2,156,830 $2,139,012 
$482 ,947 Bey 068 $1,555,179 $1,387,462 
Company’ s Income Account— 919-20. 1918-19. 1917-18. 
Co’s proportion net earns. water cos_- erty 947 $ 463,067 $618,953 
Income from invest., &c., incl. pref_-_- 
stock West Penn. Trac. & W. P___- 981,650 927 930 861,426 


Total income Am. W. W.& El. Co. $1,464,597 1,390,997 1,480,379 
Net —_.- $1 ‘322,253 1,263 .953 1,396,259 
833,608 $28 843 $11,073 
81,500 381,500 381,500 
$53,610 $203 ,686 

Results for 9 mos. ended Mar. 31 1921, in V. 112, p. 2193. 


OFFICERS.—Pres., H. Hobart Porter; V.-P., J. H. Purdy; V.-P.: 
Walter S. Finlay Jr.; V cS & Treas., Philip L. Ross; Sec , W. K. Dunbar 
Office, 50 Broad St., N. Y.—(V. 112, p. 369, 747, 1744, 2193.) 


AMERICAN WHOLESALE CORP.—ORGANIZATION .—Incorp. June 
27 1919 in Maryland. Its business started in 1881. Is conducted through 
catalogue instead of salesmen, and comprises nearly everything sold by 
the average department store (except groceries). See V. 109, p. 272 


STOCK.—Annual! sinking fund for purchase or redemption of Pref. stock 
commencing July 1 1920 is to receive 25% of net profits after Pref. divi- 
dends, but not less than 3% of the largest amount of Pref. stock at any one 
time outstanding. Redemption price, $110 and divs. No mortgage with- 
out consent of 75% of Pref. stock. Initial dividend of 1% % paid on Pref. 
stock Oct. 1 1919; to Oct. 1921, 13% % quarterly. 


SALES.— 1921—-A pril—1920. 1921—4 Mos.—1920. 
$2 254,94 $2 .616,348 $iL 184,937 $14,610,446 
REPORT .—For 1920, in V. 112, p. ad showed: 
Calendar Years— 1919 
bbe dcckee docovenbnneers $25, BF 7. 845 $35,345 ‘711 $25, rd 846 
I 694,773 4, 270). 566 
Federal taxes, 7% p. a. (estimated) __ 69,000 1,341, 954 
Preferred dividends 575,235 ( aH gr 8 079 




















I I $50,538 $678, 033 

Jacob Epstein, Pres.; A. Ray Katz, sidney t ansburgh, V.-Pres.; Nathan 
Epstein, Sec. & ‘Asst. Treas.: Abraham I einberg, Treas. & Asst. Sec 
Office, Baltimore. —(V. 112, p. 164, 660, 1027, 2086.) 


AMERICAN WINDOW GLASS CO.—See American Window Glass 
Aachine Co. below. 


AMERICAN winbow GLASS MACHINE CO.—ORGANIZATION. 
—Inco in N. on Mar. 6 1903. V. 76, p. 596. Owns exclusive rig 
in certain window-glass machine patents in the U. 8S. See V. 109 
V. p Ae, D. we. ives . 107, P: 201 Also owes, Siz, 999 ge of the $1: ,000,- 

} Re indow Glass Co. ; i07, 1668) and leases 
woe Bee: os oy 4 an on royalty. In Oct. 1919 aoutend royalties nes all 

cen ai see wey was being 4 regularly. <A V. 109, p. 372. 

867; a d4Bo. 2282; 79. p. 2 44; . 91, p. 1027. Patent 
AY V. 410, 


DIVIDENDS <— 1915. 1916. 1917. 1918. 1919. 1920. 1921. 
On cum. Pref. stock... 7 47% 34 20 7 7 see 
On Common, a. a oa ei 10 — 14 text 

do Liberty bonds. 5 7 
All the accumulation on the Pref. stock having been discharged in Jan. 

1918, an initial dividend of 10% on common was paid June 29 1918. V.106, 

D. 2652. On Oct. 5 1918 a dividead of 5% and in June 1919 que of 7% was 

paid on the common stock in U. 8. Liberty 44% bonds. In 1920, Jan., 

5%; April, 3%: July. 3%; Oct.,3%. In1921: Jan., 3%; April, 14%. 
REPORT.—Report of the Machine Co. for year ended April 30 1920, 

showed: Gross income, $4,671,505: expenses, taxes, &c., $2,379,072; net 

earnings, $2,292,432. Thereport for 11 mos. ending Mar. 31 1921 shows a 

deficit, after all expenses, taxes & divs., of $286,058. Royalties received 

were $2,596,835 and expenses and taxes $1,028, 106. 

Pres., Wm. L. Monro: V.-Pres., A. E. Braun: Sec. & Treas., R. S. Wilson, 

Pittsburgh, Pa.—(V. 112, p. 473, 1027, 1980.) 

ARES ICAN WOOLEN CO. (OF MASS.)—ORGANIZATION. sees 
in Mass. Feb. 15 1916 as a reincor tion of the N. J. company 


with ya same name “ capitalization. 1899 merged the Was Rt 
ton Mills, Lawrence, Mass.; National Providanes pa. provecanse. f 
&e.; see V6 68. 472; 8 gee also 716; sn Oy, D. gay ie. Foo. 





Ay BPN 162: a 1316; 6, Ve i0N. p. 529. 584° 1715; V 102° D. 253, 


9 purchased Whitestone Mills, Ellenville, 
oe Rtn p-. 1276. 


In Jan. 1921 owned or controlled (a) cards, 678 sets woolen and 382 
worsted: looms, 9,809; combs, 412 English and 25 French; spindles, 775,354,- 
913, viz.: English worsted, 283,920; French worsted, 185, 840; woolen, 
305,594. Goverment conse ol of wool, &c., in May 1918, V. 106, p. 1747, 
2012, 2179, 2180; Ne 804, 854. 

fhe Wood Worsted Mill\ Corporation. which was merged in Sept. 1910, 
owned a large mill. at ‘South — 7 a Mass., = the een of yarns 
and men's wear fabrics. P- 900 842; V. 84, p. 1054; V. 86, p. 

, 90. "Cen0, vO. oh 1162 

The Aye Mills, whose stock is owned, built & yarn mill at South Lawrence, 

a 4. Aha p. 508; V. 90, p. 622, 701; V. 92, p. 1312; V. 102, Dp. 888; 
Dp. 


The American Woolen Products Co., organized to ca on a genera) 
export business, began business on Apr. 1 1917, and open branch offices 
in Canada, South America, Mexico and in the Far East. - 108, p. 2328. 4 


CAPITAL STOCK.—The stockholders voted a 25 1920 to Increase 
the authorized pref. stock from $40,000,000 to and the com. 
stock from $20,000,000 to $40,000,000. The © dditional $20,000,000 com. 
stock was offered to stockholders of rceord June 7 at wh gS eg share in the 
ratio of one new share for each three shares of stoc 

The Dec. 31 1920 nae e meee a $1,000,000 coupon notes due 
Oct. 1 1922 (Homestead $2335, 000 mtges on office and 
warehouse buildings in N Y city - $3 2599, 000 bank loans. 


DIVIDENDS.— 1916. 1917. 1918. 1919. 1920. 1921. 
On common stock 3 % 5% 7 see 
do. in Liberty bonds (Feb. 1919, 5; Apr .10%) i 
On pref. stock—July 1899 to Jan. 1921, p.a 
th Oct. 1919 increased the common 44 from 1% quarterly to 1%%. 
to April 1921, 1%% quar. 


EARNINGS.—Report for pose 1920, 91 bo Dp. 020. mow ed: 


Net profits (after taxes) 
Net profits (before taxes) 
do (‘‘aft.a - l.res.’’). $6,855,259 
Pref. shvltan 7%)---22 2,800,000 2,800,000 2,800,000 # 2,800,000 
Common dividend (7) 1, '983 ,333(16)3,200,000(10) 2,000,000 wt 000,000 
Insurance, &c., fund__- a8,250,000 1,500,000 2,500,000 
Reserve for taxes 53 3,000,000 
Depreciation 2.228.404 3, 733, 611 5,251,557 3,320,829 


Balance, surplus__-_def.$2,723 ,531def$2470,196 x$772,527 $3,044,156 
Total profit and loss surplus Dec. 31 1920, $31,508,733. 


x Net profits for 1919 are oye after deducting reserve for taxes and 
contingencies. a Includes $7,250 ,000 reserve for possible diminution in 
inventory value. * Prov. for Fed. taxes of previous years, &c. 

OFFICERS.—Wm. M. Wood ( re) Andrew G. Pierce Jr., Geo. L. 
Shepley, Parry C. Wiggin (V.-P.), W. H. Dwelly (Treas.). Office, 245 
State St., Boston, Mass.—V. 112, p. 158, 260, 473, B51, 929, 935, 1027.) 


AMERICAN WRITING PAPER CO.—ORGANIZATION .—Incorpor- 
ated in New Jersey on June 25 1899 as a consolidation. Has twenty-four 
separate manufacturing plants, 15 of these located in Holyoke, Mass., and 
the other 9 in Mittineague Huntington and South Lee, Mass., an- 
chester, Unionville and Windsor Locks, Conn., Franklin and Excello, O. 
and De Pere, Wisc. Departments: Writing and ledger ¥ir60, p specialties 
and covers, books an papeterios and envelope papers. . 25, 128, 
227; V. 70, p. 998; 1172; V. 90, p. 625; V. eI "488. In Feb. 
1917 important new ys-8 became directors. V. 106, 1793. 


BONDED DEBT.—The pee of 1918 (given in full in v. 107, p._1674, 
be, 0nd, 2190, 2291, 2478; 108, p. 381, 685) recasts the funded debt 
as follows: 

(a) The bonded debt coasisting of $17,000,000 Ist M. 20-year 5s, due 
ty BP? 1 pve of which $11,000,000 then were in the hands of the public 

77 in sinking fund ‘and $2,223,000 purchased by the company aw 
held ‘in tts its treasury was retired and canceled on or before maturity, July 

Each $1,000 outstanding bonds exchangeable for $1,000 new bonds. 

(b) A new (closed) $12,000000 20-year mortgage was created, dated as 
of Jan. 1 1919, of which $11,000,000 was ae cages to refunding the $11,000,- 
000 of bonds held by public and $1,000,000 was applicable to corporate 

equa. Of this issue, $2,707.000 are in the treasury, leaving $9,- 

000 outstanding in the hands of the public. 

The new bonds bear interest (1) at 7% p. a. from Jan. 1 1919 to and 
including Jan. 1 1921; (2) thereafter 6% , provided, however, that if the war 
should continue beyond Jan. 1 1921 the interest rate should continue at 
rate of 7% to and incl. first int. payment aftet termination of the war. 

fund for new bonds: An annual 1% of bonds outstanding, 
Z of the net surplus earned in any one year, after providing for 
oe s| ghee &c., until the smeame of bonds outsta has 
.050 par value; (2) and thereafter 15% of such net 
surplus till the yen are all 


REPORT .—For cal. year cake in V. 112, p. 2079, showed: 
1920 $39 051 74 “4 2. aon Ons Bond Ini. Bip. on gi) on7 678 
is 2 } od 269,75 
1919_ $16,936,648 1:790,192 6 $680,050 $435,095 
1918... 21,327,777 2.792.295 554.35 985.306 1,252,629 
1917... 15.019.564 1,486,153 566 530 769.335 150,287 


PREF. DIVS.—June 1908, 2%; 1909, 1%; 1910 to April 1913, 2% 
laa V. 97, p. 367, 446. Accum. pref. divs. to April 1921, a 
O- 


OFFICERS.—Chairman, Walter T. Rosen; Pres., George A. Galliver. 
Vice-Presidents, Henr Evans, R. R. Campbell and John T. Wolohan. 
Sec... MN. Slotnick: reas., B. E. Hutchinson: Comp., P. R. Browne. 
Office, Holyoke, Mass.—(V. 112, p. 565, 1027, 1285, 1980, 2079.) 


AMERICAN ZINC, LEAD & SMELTING CO.—ORGANIZATION .— 
Incorporated Jan. 26 1899 in Maine as a mining and smelting company. 
It is ale a holding and operating company for certain subsidiaries (V. 102, 
p. 73; 104, p. 1486) in Missouri, Tennessee, Wisconas Kansas and IIli- 
nois. ‘Bocthedeees of ore flotation suit, V. 105, p. 1804; V . 107, p. 858, 1748, 
2378; V. 106, p. 2295, 2453. 


STOCK.—On June 15 1916 there were lasued 96,560 shares of pref. 
(par value $25) as a S07, stock Sivipens. The pref. gneoee are en 

itled to cumulative Guerterty Oty Gtyigends « of 95 Pir ner share O.-¥ or 24% per 

. and are callable at t $1 in liquidation ee receive uD 

that emouns. See icial pa ode ng OTN to N. Y. Stock Exch. on listing 
pom. : 1.0 Ooh 1164, 69. The total stock, common and pref., 
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| Date 
_ Bonds 


MISCELLANEOUS COMPANIES 


Par 
[For abbreviations, &c., see notes on page 6) 


Rate 
Value ‘Outstanding % 


Last Dividend Places Where Interest ane 
and Maturity | Dividends are Payabie 


| Amount | When 
| Payable 





Anaconda Copper Mining Co—Stk $150.000,.000 auth... 
eee 7 gold bonds $50,000,000 Ser A y 
do Ser B ad (see text) 
Ainthentmeiieen Oil Co—Stock £3 000. 000 

Sinking Fund gold notes 4a. see 


A ppalachi 
Second d mortgage $ 


Bond secured gold’ notes auth $5,000,000 
Armour & Co— 

New capitalization— 

Common stock Class A $150,000.000 auth 

Common stock Class B $150,000.000 auth 


Preferred stock 7% cumulative $100,000,000 auta ee 1 
1,000 &ce 
100 &c 
100 &c 


Real estate ist M $50,000,000 goid red 102 %_.-_. 
Debentures call par convertible into pref stock. __CC. xxxc* 
Ten-year convertible gold notes (see text) xxxc* 


$50 $116562 500 Seetext | 
1,000 25,000,000 
100 &c 
£1 

500 &c) 
1,000 
1,000 
100 &c 


Nov 22 °20 2% National City Bank. N Y 

62 J Jan 1 1929 Nat City Bk & Gu T,.NY 

25,000 ,000 72Z J Jan 1 1929 do do 
£3.000,000 See text See text Jan 15 '21 15% Guar TrCo, N Y, Lon &c 

15,000,000 7% eZ & O April 1 1925 J P Morgan & Co,N Y 
9,167 56 « D June] 1941 lst Nat Bk, NY &CO 

x 8 Sept 1933 Bankers Trust Co, N Y 
uv 


A 
J 

M 
F A Feb 1 1930 Bankers Trust Co. N Y 


Piedged 
3,044,600 


50,000,000 New 
50,000,000 New 
| §2,350,600 
50,000,000 
7.641 £900 
60,000,000 


ety 11921 1% 
giS & D June! 1939 do 
J&D15JI'ne 15 ‘21-'24 Chic (OO) & lst N BE.NY 
JI & JjJuly 151930 Chicago or New York 


7 

4% 
62 
7g 





Year— "99. °00.1907.1910. "11. "12. °13. "14-15. — 1917 
Com. divs _... $2 $1 $1.25 $1.50 $2 $2 $1 90 n.st & 

On common stock in 1917, Feb. & May each 4%; dividends pa deferred 
pending decisions as to war taxes. V.105, p. 2901; V. 106, p. 2448. 

Quarterly dividend on pref. shares, 6% each (24% yearly) was paid 
aus - 1 1916 to Nov. 11920. Feb. 1921 div. was deferred: V. 112, p. 374, 


BONDS.—Granby 5s $1,900,000 Dec. 31 1917; retired 1917-20, $418,300: 
balance outstanding, $1,481,700. 

REPORT.—For cal. year 1919 showed: * Total income, $432,037, com- 
Por th with $911,416 in 1918, $1,780,164 in 1917 and $9, 307,968 in 1916. 

or the 9 months ended Sept. 30 1920 net profits were $345, 445. V.111,p. 


1755. 
* After deducting Federal taxes. 


OFFICERS.—C. W. Baker, Chairman: William A. Ogg, 
L. A. Coolidge, P. E. Coyle, W. F. Rossman, H. A 
Hight, Vice-Presidents; V.-Pres. & Comp., H. L. Smith; F. W. Batchelder, 
Sec. & Treas. Office, Boston.—(V. 112, p. 374, 473.) 

AMOSKEAG MFG. CO.—(V. 111, p. 1280, 1371, 1474, 1663.) 


ANACONDA COPPER MINING CO.—ORGANIZATION .—Incor- 
porated in Montana June 18 1895 and was for many years the leading oper- 
ating subsidiary of the Amalgamated Copper Co., . —s — any dis- 
solved in poy the Anaconda taking over its assets ( i 159 a New 

lants, &c., 102, P 707; V. 104, p. 1796; V. 105, - 3545: - 1895. 
m Sept. 1917 to uly 2 1918 the price of copper was fixed by a odersi 
authorities to 23% cts.; then till Jan. 1 1919 at 26 cents. V. 106, p. 193. 
352, 2182; 107, Dp. 606, 804. Notice of voluntary dissolution of Northern 
Montana Natural Gas Co., a subsidiary, filed with Montana Sec. of State in 


Sept. 1919, V. 109, p. 1275. 
n 1917 began producing manganese. V. 106, p. 1346; V. 107, p. 1895. 

Among the properties taken over in 1914-18 were: Plants of the Inter- 
national Smelting & Refining Co. (V. 98. p. 1314, 1457, 1596; V. 100. 
p; 1506). ,and in 1915 (V. 100, p. 735, 1080); the ca vital stock of the United 

etals Selling Co.; 285,300 shs.of Inspiration Con. © <b ae 0.V. Rae 1ohe" 

59,600 shares of the Greene-Cananea Copper Co.. - 102, p. 1809. 
V.107 P 2190; V. 108, p.81. Ore reserves, &c., V. 103, p. 329. 
In to 6 acqu ired practically the entire capital stock of the Andes Co 
incorporated in Delaware on Jan. 20 with $50,000,000 stock 
$25 , a to control Andes Copper Mining Co. and the Potrerillos 
ailway Co. The Mining Co. has n to develop low-grade steam-shovel 
copper deposits near Potrerillos, Chili, and the railway co. is building a rail- 
ars Pueblo Hundido, on the Govt. Ry.; V. 102, p. 707, 
. 1796; V. 106, p. '398. Actual mining swale normal conditio 
\f i917 the Santiago Mining Co. was incorporated in Delaware with sone. 
000,000 authorized stock in $25 shares, of which the Anaconda will own 
about 80%, to develop copper deposits under option about 13 miles from 
Santiago, Cuba af 3S BOO. 1895. Status of So. American properties in 
1919 see V. 108, 
In Sept. 1918 2h. the Walker mine of as en from the Plumas 
OCo., at a price said to be $660,000.—V. 107. 1103. 

In 1918 completed a rod and wire mill capable of rollkas 100 tons of c 
daily, marking entry into the metal manufacturing business. V.106, p.1 1895. 
DIVS %i ‘CO. ‘07 "06 to *11. °13. °13. °14. °18. °16. °17. °18. °190. °SD 
Since {904-711 19% 26 S8yearly 9 12 10 6 14 q 8 

In . 1919 dividend feduced from 4 to 3%, and in May to 2% ($la 
one: rs Nov. 1920, 2% quar. The Feb. 1921 div. was omitted. V. 107 
p. 2478: V. 108, p. 1276, 2631: V. 112. p. 64. 


BOND ISSUE.—Of the $50,000,000 ten-year Secured gold bonds of 1919. 
$25,000,000 of Series A were sold in Jan. 1919 to caaie A the develop- 
ment of the South American property and to salabuaes the treasury on 
account of capital expenditures. These bonds are es by practically 
the entire stock not only of theseveral South American companies (mining, 
exploration —_— railwa By, Raw in the Raritan Copper Wor Int. 
Sunetting Co., t. Lead Ke ,&c. No mortgage gh e made without 
g thes 4 as a BS Tien thereunder. V. 108, 81. 

In Oct. 1920 $25,000,000 Series ‘‘B’’ 7% bonds were hy Redeem- 
-, all or part, at par ‘and interest plus a premium of 4% for Ret year 
art thereof by which the maturity is anticipated. Ve BE 


otes.— Guarantees $4,904,000 8% notes of Copper Export 
Inc. V.112, p. 644. . " ' 


Note.—Operations were suspended Aprii 11921. V 


> Bade De 
REPORT.—For cal. year 1920, in V. 11 
Years ending Dec. 31— y 19 Sn, p. 1970, showed: 


1919. 1918. 

Fine copper produced (Ibs.)________. 138,763,065 144,112,285 293,603,726 

Silver produced (ounces) 6,420,026 7,377,477 10,967 ,905 

+ peocaced (omnces) Pee $ 32,530 42 526 64,318 
es of copper, silver and go 53,227 .278 $52,6: 

Income from invest., sub. depts., &c_ 15,846,793 . l ‘367 Sth tas O16 306 


116,3 
Copper. silver and gold on hand____ 32,536,183 28,705,376 27,865, "266 


Total receipts $101 $10 .2543102 ,606 ,287$150,486,3 
Copper, silver & gold on hand Jan. 1. $28,705,375 $27,865,; crite 32 066 4 "380 
Mining, transp’n, reduc’n, depr’n, &c. 67 865 973 68, 361,234 96 040. 325 


Total disbursements $96. 575,348 
‘Total net income (including interest) . $5,034,906 $96 226, Ry ee 79 203 
Interest .. $2,343,243 $1,276,146 $676. 533 
6,993,750 9 325. 000 17,484,375 
(6%) (8%) (15%) 


panne, or ys def$4, 302 ,089 df$4 ,221 359 sr$3 318,495 
—John 2. Ryan (Chairman), C. F. Kelley (Pres. 
pre. De ag ), a. Oh am burch, Andrew J Miller, Willtse, Road: 
‘ orace Hardin H. \ , 

- 112, p. 64, 164, 473, 654, 1027, 1401, 1970.) felin ee eee 

ANGLO-AMERICAN OIL CO.—ORGANIZATION, é&c.— 
in England in 1888. Markets most of the oll of the *Steudarn Of — 
N.J.in the United Kingdom and is the largest marketing concern there. 
Owns a large number of tank steamers, chiefly used in trade hb the United 
Kingdom. Formerly controlled by Standard hw Co. of a 

ted in 1911. See Standard Oil Co., V. 85, 216. 

cquired the Home Oil Refining Co. in pes 1920. V. 110, D. 1644" 
Reports in Dec. 1920 that the company had obtained from the Abyssinian 
oer. pag Ap arra ays se ag mer ee for — cate eastern half of the 

ssin cludin rov f 

bene a write 48 gp sions for a 5-year period for 


President: 
. Wentworth and C. A. 


ye adh iat ion, 


1350. 








-_--—-— = = 





mag 





The shareholders voted Nov. 21 1917 to increase the capital stock from 
£2,000,000 to £3,000,000, holders having the pent to subscribe for the 50% 
new stock pro rata at $7. 50 per share in the U. and at £1 11s. 6d. in the 
United Kingdom (par £1) till Feb. 28. English shareholders were then 
prevented by war regulations from subscribing for this new oe. but were 
er till Sept. 6 1919 or later to complete their purchase. . 109, p. 889; 

105, p. 1710, 2096, 2457. 

The 5-year sinking fund g.7%% notes are redeemable , all or part, or for 
sinking fund, at par and int., plus a premium of 1% for each year or portion 
of year from date of call to maturity. A semi-anunal sinking fund of not 
less than $1,250,000 begins April 1 1922. 


DIVS.— 1913. 1914. 1915. 1916. 
Regular (%)_.. 25 15 15 15 
Extra (%) 100stk 65 


In 1921, Jan., 15%. 


oP eet 


1917. 1918. 1919. 1920 1921 
15 30 


30 30 text 


Year— Deprec'n. Int., 6 hos 
5 
£348, ‘687 £29. R53 


73 
1 '122'979 £282'715 £12/974 


ee Pye 38 Queen Anne’s Gate, London 
, a81, 2426, 2523.) ; 


APPALACHIAN POWER CO.<-Incorp. in Virginia in 1911. Owns 
land and water rights for 5 hydro-electric developments aggregating about 
75,000 h.p. on New River, in Carrol, Pulaski and Grayson counties, Va. 
Also owns and operates the local utilities in the towns of Bluefield, Marion, 
Pulaski, Welch, Keystone, Pocahontas, Bramwell, Wytheville, ‘Graham, 
Christiansburg, Dublin and Galox. Owns and operates 2 modern water 
powers of 22,900 k.w. installed capacity, and a modern steam turbine power 


house of 25.000 k. w. capacity. 
$6,000 .000; pref. stock, ia 


Inc. Taz. Dividends. Surplus 
£318,296 £900,000 £8 ,522 
£214,248 £750,000 £53,942 
£222,398 £500,000 £104, 4 


, 8. W., England.—(V. 111, ] 


Common stock auth., $6,000,000: issued, 

cum. after Oct. 1 1912 and red. after 3 years at 112 and div. authoriz 
$2,500,000; issued, $2,180,000. First ; ? 
standing as of Dec. 31 1920, $9,157,000; retired by sinking fund, $502,000; 
treasury bonds, $66,000. Annual sinking fund for bonds (V. 93, 4 
874), 1916 to 1920, 1%: 1921 to 1925, 14%%: 1926 to w 2%: 
1940, 2%%. The $3,500,000 bond-secured gold notes due 1930 are se 
cured by deposit of $6,000,000 2d mtge. 6% gold Sonae. Part of the 
proceeds were used to retire ‘the 7% collateral noe due Jan. 31 1920 and 
the unsecured interest notes due Sept. 1 1920. 6 BEB De OO 

REPORT ie years: 

19 1919. 1920. 1919. 
$168. 000 $125,000 
Net. income__- 551 792, 310 Amort. — &exp. 55,102 14,293 
Interest chges. 752/081 576'937|Balance, surplus.. 110/163 76.579 


Pres., J. A. Le indy V. “ghana” , C. N. Mason; Sec. & Treas., t W. Os- 
borne, 165 tee f . a 105, p. 2458: V. 106, p. 1902: 107, p. 
804, 1006, 1289; ath D. 3381. Vv. 109, p. 1459: V. 111, p. 75, %O19 


ARMOUR & CO.—ORGANIZATION .—Incorporated in Illinois April 14 
1900. Owns viants in Chicago, Kansas City, South Omaha, East St. Louls, 
Fort Worth, Tex., St. Joseph, Mo., Denver, Col., South St. Paul, Hamilton 
Can. , Engiand and Argentina, incl. packing houses, — works, soap works 
warehouses, refrig. stations, tanneries, &c., ee applicati on to list, 

. 90, Dp. 370, and V. 95, p. 546; V. 98, p. "1002. In Jan. 1917 acquired 
) Si large tanneries in Western Pennsylvania. V. 104, p.75, 2013, 2110. 
A new packing plant at St. Paul was opened in the fall of 1919. The South 
American plants at Sao Paulo and Sant’ Anna — AP ye in operation in 
May Te and Jan. 1920. _Farpeesvey V. 110. War vemeae in 
1917-18, V 105, p. 2325; V. 106, p. 1902. Chicago Stock Yards Co., V. 106, 
p. 193. Relations A ay Trade Commission, V. 107, p. 183, 606: V. 108. 


Dp. A025 109, p. 579. 
e “Big Five” pT in Dec. 1919 a to the entering of a decree 
in bn Goverumanh suit requiring them within ad yeas to give up their 
ards and other outside interests (except their handling of eggs, but- 
ter, poultry and cheese, which is left for future consideration) and in general 
to confine their operations to wholesale meat business. See V. 109, p. 2358. 
On Jan. 14 1920 announcement was made of the formation of the Keanoue 
Leather Co., which would take over the leather and tanning properties of 
Armour & Co. Preferred stockholders of Armour & Co. of record Feb. 2 
1720 were offered the right to subscribe to the stock of the leather company. 
110, p. 263. (See below.) 
ate. sell control of Fruit Growers’ Express; sale of grocery concerns. JV. 
111, 2327. The Court in Feb. 1921 authorized the sale by the company 
of its iaiveente in the Chicago and Denver stock yards. V. 112, p. 851. 
7 —— poe approved by Court. Compare Swift & Co. below and 
112, p 26 


Recapitalization.—The stockholders on July 28 1920 ratified a 
crqasing the authorized capital stock from $160,000,000 to $400, t 
ape ples provides for an authorized issue of $300,000, 000 c Common stock; 
divided equally into class ‘‘A’’ and class **B”’ stock, and for an increase o 
Preferred stock from $60,000,000 to $100,000,000. Holders of the Common 
stock received for each share of Common stock of the par value of $100 held 
two shares of class ‘‘A’’ stock and two shares of class ‘““B’’ Common stock, 
par value $25 each. According to the plan, this was to be foliowed by the 
declaration of a 100% dividend, payable in Class B stock. This, however, 
has been only partially cartied out by the declaration of the payment of 
50% Class B stock dividend to such stockholders in December last, further 
ction in respect thereto having been postponed by the directors, owing to 
conditions affecting pe industry during the latter part of the year.’ See 
V.111, p. 191; V. 112, 4 
Of the Preferred aoek authorized, $7,649,400 is reserved, into which a 
like amount of the 6% serial convertible gold debentures of June 15 1919, 
now outstanding, may be converted. 
Of the Class ‘‘A’’ Common stock $60,000,000 will be reserved to be avail- 
able for exchange for the 7% ten-year conv ‘ertible gold notes, the new issue. 
The Class *' Common stock will be of $25 par value and will have prefer- 
ence as to cash dividends up to 8% over Class **B’’ Common stock, and after 
8% has been paid on Class ‘‘B’’ stock in ony y year both classes of Common 
stock will share alike in percenatge of additional dividends paid during such 
year. Each share of Class ‘‘A’’ Common stock shall be entitled to all the 
rights of any share of Common stock of the company. 
So long as the earnings justify, it is the expectation to pay, oy Gyre at 
the rate of 8% per annum on the Class ‘‘A’’ Common stock 1, p. 297, 
DIVIDENDS— 1911. 1912. ioe es. 1917. 1918. Ae 
10% 10% yrily. 2% 2% ee 
oO 


Pref sbae. 2 
On preferred, Oct. 1 1918 to “Apr. 1921, 1% % quarterly. 


lan in 


1920. 
See 
text 
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MISCELLANEOUS COMPANIES Date Par | Amount Rate | When | Last Dividend | Places Where Interest ane 
(For abbreviations, &c., see notes on page 6) Bonds Value (Outstanding % | Payable | and Maturity | Dividends are Payable . 








———— 





— eee ee ee 





Armour Leather Co—Common stock authorized $15,000,000 $15 See text — Sept 1 °20, 30c 
Preferred stock (a & d) 7% cum call 115 auth $25,000,000 100 $10,000,000 7 | Q—J Apr 1 1921 HA 
Founders’ stock authorized 100,000 shares None | See text 
Associated Dry Goods Corporation. | 
Commoaa stock $20, ,000 100; 14,999,200 See text. Se 119211% 
ist pref(a & d) stock 6% cum after Dec 11917 $20,000,000 100; 14,996,400 6 Q—M Sept 1 1921 1 %'Checks mailed 
2d pref (a & d) stock 7% cum after Dec 1 1917 $10,000,000 100, 12.985, 000: 7 _Q-M Sept 1 1921 1%) 
y yee ne me tei ” aps aan “ Corp. 100) 39,755 6 1 920, > 15; ‘Ap 
ssociate o—Stock »,634 nil - 25 211 | 
First +5 7 gold a Soy 5% of bonds out... -- 190 ; ret 1 “3 000, ; - A\A g 1 1922 ‘7 Checks — 
mtwe $25 ),.000 call at par 7 875, 124 -J 15 any 15 1930 New 
Atlantic Fruit Co—Capital stock 1,000,000 shares ‘ RN tages ot ie EO FO ey AR GRD | wt sassc aan aba. Frap 
30-yr s f conv g deben Ser A $20,000,000 . 92 5900 &c, 10,000,000 g J 
5-yr convertible notes red p 100 &c 6 ,000| Ff 
Atl 1G & W I SS—Com stk $20,000,000 listed on N Y Stk Ex. 100 1 '20 F 
Preferred (a & d) stock $20, 000, 000 57% non-cum jetta bi 100 14,996,400: 
J 


& D |Dec 1 1934 bie York 
& AiFeb 1 1926 
& A/Feb 1 1921 5%| New York 
—J | See t text do 
Oollatera! Trust M g red text & JJan 1 1959 Raguitable Trust Co. N ‘5 
Bonds of sub. cos. (less amts. in tre ) | 12,985,000 semi-an. |See text ‘New York 
Atlantic Petroleum Corp—Stock $7.000.000 auth___-_- ‘ 6,807,375 See text | See text ne 20 ‘21, 2% iChecks mailed 


} 





BONDS.—Of the ‘“‘Real Estate lst Mtge." 4s (350. 000, ee: authorized OFFICERS.—Samual W. “oe agen Fe Pres.; Charles A. Gould, Theron 8. 
tssue), final $20,000,000 were sold in April 1916. 102, p. 1542. They | Atwater and C. P. Perrie, V Ralph M. Stauffen, Sec. & Treas. The 
are subject to call as a whole on any interest day Re 102% and interest on | directors include the foregoing officers and also Cornelius N. Bliss Jr., 
weeks’ notice, and since Dec. 1 1914 in blocks of not less than 10%. | Gates W. McGarrah, Thomas Cochran, Chas. A. Sargent Jr.. Louis Stew- 

. 88, p. 1374; ) F Pet p. 665 art, Ed. L. Hengerer ‘and Howland Davis.—(V. 112, p. 65, 1394.) 

V Phe % convertible debentures issued in June 1918 ma- 


ture $10, 000, TOO ear y on June 15 from 1419 tw 1924, but are redeemable ASSOCIATED OIL CO.—ORGANIZATION .—Incorp. in Cal. Oct. 5 

at company’s option rly par on any interest day asa whole or as entire series | 1901. Owns and leases mineral locations in and adjacent to various 

in the order of their maturity. They are convertible on and after | producing fields in California. Also stockholdings, notably $3,500.000 of 

Sept. 1 1918, par for par, into the 7% cum. pref. stock. No additional | the $7 000,000 stock of Associated Pipe Line, $2, 500, 500 of the Amalga 

mortgage can be mede withous securing vhis issue. The entire proceeds | mated Oil Co.’s $5,000,000. See V. 90, p. 1484. Also aquired in 1919 55% 

were to be used to reduce current liatilities resulting from increased busi- | of Reward Oil Co., 51% of New Hope Oil Co. and 61% Vestern Minerals 

ness and heavier inventories. V. 106, p. 2561. In Nov. 1920 all except | Co. outstanding stock. V. 110, p. 1746. In Jan. 1920 purchased 32 pro- 

$7,650,000 had been converted. V. 108, p. 275, 2435. ducing wells and 800 acres of oil land in the Coalinga district from the- 
The $60,000,000 7% convertible debentures issued in July 1920 are con- | Nevada Petroleum aR. V. 110, p. 361. A new refinery at Avon was 
vertible on and after Jan. 3 1921, par for par, into Class ‘‘A’’ Common | opened in Aug. 1920. .- 111 p. 495. Compromise with Govt. as to oil 
stock. Redeemable at 105 and int. No additional mortgage can be made | lands, V. 111, p. 795 

without equally securing thisissue. V.111, p. 297. The Southern Pac ific Co., which acquired control in 1908-09 and on Dec. 


: 31 1919 owned $20,069,000 stock and $8,612,000 of the $8.810.000 Ist Ref. 
REPORT .—For year ending Oct. 30 19: 20, in V. 112, pb. 367, showed: spDos - > , Ds ’ 
For Years endine— Od 30. 20.’ Nov. J 1919. Nov 2 “ik. oe - of its stock holdings to the newly organized Pacific Oil Co 
‘ { 
‘tienen ten manufac $861,000,000 | prvg.—1905. 1906. 1907, “Q8-"12. "13-"14. 1915. 16. ‘17. ‘18, *19. '20 
oth. inc. aft. op. e te: ces | Percent... 3 0, 14% None. 3 yriy. 4% ae ae 6 
epr., &c., & res. Pee » Te ita es, These 26.128.610 In Jan. 1920 a), Pico, %, increasing annual rate from 5% to 6%; to Apr. 
Inte rest on bot Gs ae . > items not / 2,286,986 1921, 134% quar. 


reported 1,203,563 BONDS.—Of the $25,000,000 first Refunding bonds, 6 sufficient are 


Inte rest on current | | | 7,178,224 
Pension fund | 212000 reserved to retire the Ist M. 5s of Aug. 1 1922. V 102, 


, Ve 
as p. see. V. 101, p. 1888: V. 88, p. 1432. $1,264,000 wie al ts in treasury 
Income for year "$5,319,975 $14,098,506 $15,247,837 | 0 Dec. 31 1920. : 
Common dividend (2%)-_-_--_-- 2,000 ,000 2,000,000 | 5 al - Year c an ie 1920: lee ate, 
Preferred idend (7% 3,087 ,66: 86,12: : Grenear & ear-— +o 
WeperEs Sivagens (7% an = Total receipts_-_- $: 243, 481 31 $28, 188,565 
Balance, surplus | *$232,311 $11,112,384 $13,210,555 | Net earnings 721,363 
Te oe $232,351 112,384 $13,210,555 Interest, taxes, , f 2,3: ‘ 1.260.357 
* Karnings and reserves accumulated by the foreign connections and not | Depreciation -._.------ 2,619,217 
included in previous annual reports were brought into the statement for the | Dividends_.--.-...-(6% 2 987, 332 (9)1,987,834 
year 1919-20 to offset losses in the United States. 


nab Balance, surplus_-_-_-_- $6,422,370 $4,082,531 $2.5 553,475 $1,853,954 
ae ee te ee ee demour Phillip D. Arewoer Oo Ww |. OFFICERS.—Pres., Paul Shoup; Treas., W. A. Sloan; Sec., P. 
Croll, F. Edson White, Laurance H.‘Armour. Everett Wilson, Frank W. | Williams. Office, Sharon Bidg., San Fran.—(V. 112, p. 1520, 1980.) 
Waddell and E. A. Valentine; Sec., G. M. Willetts; Treas., F. W. Croll. ATLANTIC FRUIT CO.—Incorp. in Del. on Nov. 181912. The com- 
Office, 208 La Salle St., Chicago, Ill.—(V. 112, p. 64, 164, 367, 374, 654, pany is engaged in the business of owning and operating banana, cocoanut 
147, 851, 935, 1027, 1285, 1619.) = meer pee pee in =e islands “ en and some. ane 4h importing, 
ae istributing and selling bananas and other tropical fruits t has a sugar 
e etc Aye pled “V. A nen yon Se + See factory at Tanamo, Cuba, in the process of construction, and commencing 
. i ll od adh ng ek s , C ad S °v. 110, 660.) Pp about Dec. 1921 will engage in the manufacture and importation of sugar. 
jeatner assets 0 y our o. (See D- Also owns and operates steamships for use in the importing business above 
CAPITAL STOCK.—7% cumulative preferred, authorized $25,000,000 | mentioned and in general trade. 
outstanding, $10,000,000; par, $100; common, authorized and outstand CAPITAL STOCK.—Authorized, 1,000,000 shares; outstanding, 395,000 
a $15,000,000 fof which 4,500,000 is reserved to | be —— -4 an py shares; no par value. 
and customers of the company); par ounders’ sto authorized an BONDS.—The 7% convert. debens. due Dec. 1 1934 are callable, all or 
cupeesreng. 100. oo) spares, no eae Sees. - Lp founders’ er ac | part, at 110 and int. to Dec. 1 1924, thereafter to Dec. 1 1929 at 107% and 
q - y Same | h 20 _ $5 v1 s nee bi OrCers O oat of a Oo. pe int., thereafter to maturity at 105 and int. Convert. into common stock at 
stock were offered the privilege of subscribing to the s of the new Co. rate of $100 face value of Gobentures for two shares of com. stock. Sinking 
EARNINGS.—The annual report for the year ended Oct. 31 1920 shows | fund provisions, &c 0 2441. 
o fatten 212 2-2 a - ete « Gon , AQT The 8% convert. notes due Feb. 1 1926 are convert. into common stock 
a deficit of $4,313,653, compared with a net income of $8,407,941 in 1919. at the rate of one share of stock for each $20 of principal. Shareholders of 
DIVIDENDS.—After pref. dividends, the remaining su lus earnings 


record Jan. 28 1921 were entitled to subscribe at par and int. for $100 of 
shall be available for dividends on the common and founders’ stock in | such notes for every six shares of stock held. V. 112, p. 565. 


ual aggregate amounts. For a period of three years (1920, 1921 and -ARNIN ioe 1): P f SA, ur- 
pel oa Hoo NOD — ewe 4 stock shall be limited if earnings are less plus, $1,058,619; total pol bey " $1,796 438. V 112. p. 852, 935. an 
than ),00 p , : 

An initial div. on pref. stock at the rate of 7% per ann. for the period sate a yy Prim ne pn ee oe Fs P. © Pe O.. og 
from Mar. 1 to Apr. 1 was paid on Apr. 1 1920; to Apr. 1 1921, 1% % quar. | ~~: 852. 935. o en ice, 6 roadway, N. , p. 65, 
The Apr. 1921 div. was paid by Armour & Co. V. 112, p. 1027. Initial | 965, 85 


div. on com. of 60 cents (4%) for period from Nov.1 1919 to May 1 1920 was ATLANTIC GULF OIL CORP.—(V. 112, p. 852, 1027, 1619, 1869.) 
‘ rate) ( ( Oo > 
paid May 1 1920. On Bept. 1 1920 pak 30 conte (2%); Bone ince to BEAY | §=ATLANTIC GULP @ WUST INDIES STEAMSHIP LINES.—tfocerp. tp 








of 











1921. 
Maine Nov. 25 1908 as successor of the Consolidated SS. Lines (V. 87, p. 287, 

OFFICERS.—Chairman, Frank G. Allen; ryee. Henry W. Boyd, Chi- | 1913, 1090) and owns nearly all the stock of the Clyde, Mallory, N; ae & 
cago; ‘ -Pres'ts, po C. + Weimar, Chicago: 4.9 2. Von oer Heide, Boston; Cuba Mail SS. Co..and all of the stock of the N. v.& rto Rico 8.00, 
. P. Brennan, Olean, reas., James artw +. Petro- 
j, Rhy ony Oo. B Eldridge. filieae 14, 112. 5. 259 1394. and the Compania Cubana de Navegacion. Also Rind. ‘ae Ag etro 


leum Corp., Ltd., orgies in England, and a number of smaller companies. 
ARMSTRONG CORK CO.—(V. 112, p. 65.) For complete list of controlled companies and stocks and bonds ewned, 


see V. 111, p. 602. 
ASSOCIATED DRY GOODS CORP.—ORGANIZATION.—Incor In August 1920 owned 75 ships, and 14 other ships were chartered and 
yereres & Virginia May 24 1916 and in of th 1916 succeeded plan operated for the company’s account, while 88 ships owned by the Shipping 
. 102, p. 69, 64, to all the properties ag Associated M _ | Board were operated for account of the Shipping Board on a fee and com- 
and United Dry Goods Co., viz. (V. ios, 1412): & mission basis. Twelve steel tank steamships contracted for were due to be 
stores weeny ot owned, with "net tangible "neahe valued D | delivered between Nov. 1 1920 and July 1 1921. See V. 111, p. 601. 
$18 758,475, James McCreery & Co., New York (V. 105, The Atlantic Gulf Oil Corp. of Virginia, of which the company owns 
Hahne & Go... Newark, N. J.; Stewart & Co., Baltimore; 53% %, owns or controls four producing wells in Mexico located about 75 
erer Co., Buffalo; Powers Mercantile Co., Minneapolis; J. N. Adam & Co miles south of Tampico. Compare V. 111, p. 601. 
uffaio; Stewart Dry Goods Co., Louisville, Ky. (b) Adrico Realty Oo The Clyde Steamship Co., early in 1920, acquired by purchase the steam- 
owning equity in McCreery real estate, West 34tn St.. N. Y., $1.600,000 ship interests of Edw. M. Raporel & Co., Inc. V. 110, P. 766 
i pret ’. 1208. 6 tk Osher investments sow including Lord & Taylor Interest in pipe line to be built in France, V. 111, p. 1795; N z 112, p. 852. 
. , min C 4 g of its oll proper- 
24,432 shares, par of each $100'a share, and $300,000 7% debenture bonds. | ¢io.7 ierch 1921 was ia de cone etry ne Tae eae ts oil proj 
due Jan. 1 1923; G. Gunther's Sons, 2,000sh. common stock: Surety ‘ 2, 
Coupon Co., all camlal securities. $200,000; Associated Dry Goods Corp. of oes. —Both the company’s stocks were listed on N. Y. Stock Ex- 
N. Y., all capital securities, $25,000. ein July 1916. See official statement to the Exchange as of June 21 
The aforesaid seven retail dry goods companies, whose capital securities ym bing the properties, stock rights, &c. . 103, p. 157 to 161. 
are wholly owned, had on Dec. 31 1920 tangible assets, $24,561,587; liabili- 


ties, $5,103,112; net assets, $18,758,475. DIVIDENDS.—On pref. stock No. 1, “es 10 1916, De: July 1, 1 5 


—V. 102, p. 977, 1061. in Oct. 1916 a dividend of 1%% was paid, 
there was on Dec. 31 1920 $19,400 in treasury and $5,050 held net oref. on a 5% basis: Jan. 1 1917 to Jan. 1 1920, both incl. (declared) 5% 
undeposited stock of Associated’ Merchants Co. and United Dry G per ann. al 4% uar. rd. V. 108, 831. cuyDe Se “ 

. 1920 declared 5%, payab e in quarterly installmen pr. 

DIVIDENDS.—Dividends of 14% were paid on the ist pref. stock od pcg) 

Dec. 1 1917 quar. to Sept 1 1921. On 2d pref. stock (No. 1), 4 % Mar. 1 vt 1 and ‘e +h, 1920 and Jan.11921. Noaction taken on May 1921 div. 
1918, quar. to Se am l bay fo 4 71921, initial div. of 17% paid » ay 1 1920; An I a nftinl < dividend of 5% was paid Feb. 1 1917 on the common stock 

same amount pai qua " 
REPORT. —Cal. year 1920, in V. 112. Dp. 1394: Aug. 1917 5% and 1% to Red Oross; Feb. 1918 to Feb. 1921, 5% semi-ann. 


Cal. Yrs.— 1920. 1920. 1919. BUNDS.—The auth. issue of collateral trust 5% gold bonds is $15, 000, - 
Profits, sales_$1,831,.928 “. 244. 486| Net profits___$1,916,569 $3,297,375 | 000. ‘ne $2,000,000 unissued can only be put out on vote of 66 2-3% of 
Tota inceme. 2,180, 090 392,331) Dividends__.. 1,746,336 97,586 | pref. stock. Redeemable at 105 and int. on any date by lot No forecios- 
Interest, &c_- 31,022 “64. 955 | Balance, sur. 169,733 99,789 ¥e proceedings can be brought for default in tnt. for less than 2 years. 
Fed .tax res've 232'500 1,000,000 | Tot .p .&l.sur. 4,876,357 73,459 . 88, p. 160. All coupons free of Federal income tax. 





69 33,2 
5 1,2 
3 1.9 
57 4,6 


16, 
16, 
69, 
76, 
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INDUSTRIAL STOCKS AND BONDS 


[ Vou. 112. 








Date 
Bonds 


MISCELLANEOUS COMPANIES 


Par 
[For abbreviations, &c., see notes on page 6] 


Value 


Rate 
% 


Last Dividend 


Places Where Interest an@ 
and Maturity 


When 
Payable Dividends are Payable 





Atlantic Refining Co—Stoc .000 Ea 
ef (a & d) stk 7% cum $20,000,000 non-vot cali text- Eq 
sana old debentures red (see text).___._ Eg.kxxxc* 
Atjas Pewder Co—Common stock auth $10,000,000 
erred steck (a & d) on cum, $10,000,000 (see text)..- 
Atlas Tack Corp—Stock 100, shares authorized _--—_--_- 
Austin Nichols & Co, Inc—Com stock 150,000 shares--.-- 
Preferred stock 7% cum $15,000, fy oy call 115 sinking fund _ 
Auto Sales Corp—Com auth $4,500,000 
wes a & d) stock 6% non-cum partic auth $3,000,000- - - - 
& Sales Co sinking fund 5s M 
panera & Wilcox Co.—Stock authorized $15,000,000 
Baldwin Locomotive Works—Common stock $20,000,000. 
Pref (a & d) stock 7% cum $20,000,000 red 125, July’ 16 
First mtge $15,000,000 gold redeem text .PeP.kvyc* &r® 
Standard Steel Works 1st M gold sink fund__PeP.kc* &r* 


a After deducting $1,403,425 in sinking fund. b After dedu 


i $50,000 ene 
1921 


1911 


~~ -_-—- 


1910 





100 

| 10 
1,000 &¢ 
1908 | 1,000 
cting $2.600,000 


Junel5 ’21 5% 
May 2 1921 1% 
SiMar 1 1931 


20 2 *20 Co office, Phila, Pa 


6% gi] 
text 
See text 


May 1 1921 1% 
None 

See text 

June 1 1931 
Apr 1 1921 2 
Jan 11921 3 
Jan 11921 3 
iiMay 1 1940 
Jan 11928 


Empire Trust Oo, N Y 
New York 
reer malled 


o do 
Phila. & Brown Bros, NY 
Penn Co for Ins, &c. Phila 


5 
.000/8 in 1920 
20,000,00017 in 1920 
20, 000, 000 7 
a8,596 575 5g 
b2 ,400 ,000 5g 


in sinking f 


%o 
4 
te 


und. 




















Bonds of Sub. Companies $13, oo Cae Dec. 31 1919. 
Outstanding. Maturtty 
oe Terminal og lst M..5 A “0 44’ oe Oct. 1 1934 (V.91, p. 1887) 
Jan. 1 1932 (V. 89, p. 229) 
May 1 1932 (V. 88, p. 235) 
Nov. 1 1937 oo at on aes 
Jan. 1 1932 (V. 83, p. 194) 
Mar. 1921 
3. Feb. 1 1931 (V. 82, p. 807) 
c Callable at 110. 


ating revenue 
Not operating revenue 
Other income 


$45, aaa 264 $26,633,550 
$7,505,173 $4,651,464 
1:4: 39. 624 882,867 


$8 964,797 





Gross income 
Bond interest, &c 
Federal taxes (estimated) 
Rentals, 


$5,534,331 
$1,300,394 
000 


953 773,950 


Net income $5,575,605 %$2,709,9 $9 647,513 
From income as above in 1919, $5,575, et deduct pref. ai vidends (5%), 
$687,146; common dividend ( 10% %), $1,496,340; divs. on sub. cos. stock not 

held by A. G. W. I., $32,693, leaving a balance of $3,359,427. 


OFFICERS.—Chairman, Galen L. F. D. Mooney; Sec. & 
reas., R. C. MacBain. Y.—(V. 112, p. 1611, 
1869, 1980, 2086.) 


ATLANTIC LOBOS OIL CO.—(V. 112, p. 


ATLANTIC PETROLEUM CORP.—Incorp. in Va. March 5 1917. 
On Dec. 31 1920 held under lease 2,740 producing acres and $2,318 un- 
developed acres in Oklahoma, Kansas and Texas; number of wells, 156, 
with an average daily production of 2,012 barrels. 


CAPITAL STOCK.—On March 11 1921 the stockholders voted to 
change the par value from $5 to $25 and to exchange five shares of old for 
one share of new par value stock. 


DIVIDENDS.—Initial div. of 24% was paid on Jan. 20 1921. 


REPORT .—The income account for the cal. 
income, $3,202,451: expenses, $690,612; abandoned and canceled leases, 
19,940; reserves for 1920 Federal (est.) taxes, $25,000; reserve for de- 
reciation and depletion, $463,834; reserve for drilling costs, $657,470; 
alance, surplus, $1,045, 595: deduct dividend of 2%% (being ‘initial div. 
aid Jan. 20 1921), $170,184; balance, $875,411; profit and loss surplus 
ec. 31 1920, $1, 085, 430. 
OFFICERS.—Pres., H. N. 
Buck; Sec. & Treas., D. C. 
p. 164, 260.) 


ATLANTIC REFINING CO. 
in Pennsylvania in 1870. 





Stone; Pres., 
Office, 11 Broadway, N. 


164, 1744.) 


year 1920 shows: Gross 


Greis; V.-Pres., F. 


M. Aiken and Chas. 
Bothwell. 


Office, Tulsa, 


H, 
Okla.—(V. 112, 


ORGANIZATION, &c.—Incor porated 
Has refining plants at Philadel hia, Franklin 
and Pittsburgh, Pa., and Brunswick, Ga. Formerly controlled by Stand- 
‘are Oil Co. of N. J., but segregated in 1911. In June 1917 ac quired 52% 
of the stock and all the outstanding bonds of the Gulf Coast Oil Co. of 
Houston, Tex., with properties situated in the Gulf Coast district of Texas. 
V. 105, p. 821; V. 107, p. 292, 1483. Tax decision in March 1918, V. 106, 
._ ieee.. Ao EN of iaterest in Superior Oil Corp., V. 110, p. 2393, 


% fe ii? 
The Atlantic Refining & Asphalt Corporation. Eoneery of the 
Atlantic Refining Co., was incorporated in New Y ork State in Jan. 1919 
with an auth. capital stock of $10,000. V.108, p 482. The Atlantic Oil 
Products Co. coatrols the Panuco-Boston Oil Co. of Mexico, the Atlantic 
Oil Shipping Co. and the Irvine Development Co., and is interested in the 
Producers ‘Terminal Corp. of Tampico, Mexico. 


STOCK .—The shareholders voted Oct. 6 1919 to increase the auth. com. 
stock from $5,000,000 to $50,000,000, and to create $20,000,000 7% cum. 
(non-voting) Pref. stock. This last having been underwritten, was offered 
for sub ption at par on or before Nov. 1 1919 to shareholders ae record 
Oct. 6 1919. Pref. stock is redeemable as a whole after Nev. 1 1924 at 
118. we new common stock will remain in the tresaury. V. 109, p. 

Dividends on common stock Dec. 1914to June 1921, 5% quar. Initial 
ri - 1%% on pref. paid Feb. 2 1920; same amount paid quar.to May 2 


BON DS.—The $15,090,000 64%% gold debentures are red., all or in lots 
of $500,000 or more, at 103% and int. on or before March 1 1922, and 
thereafter at 4% less for each half-year or part thereof, but not at less 
than 100% and int. Sinking fund, $500,000 p. a., commencing March 1 
1922. V.112, p. 565. 


REPORT .—For calendar year 1920, in V. 112, p. 1735: 
Calendar Years— 1920. 1919. 
Profits after taxes______ $10,513,694 $8,871,046 
Common divs. (20%)--- 1,000,000 1,000,000 

Preferred dividends 7%) _ 1 1,376, 851 


Balance, surplus____- $8.1 136,843 $7,871,046 $6,409,490 $8,006,316 
Profit and loss surplus. .$66,362,073 $56,324,453 $50,952,880 $48,468,257 
a After adding $371,946 for appreciation of inventory. 


OFFICERS .—-Pres., J. W. Van Dyke; V.-Ps., W. P. Cutler, W. M. Irish; 
Sec., W. D. Anderson: Treas., Albert Hill. Office, 3144 Passyunk Ave., 
Philadelphia, Pa. re. 112, D. 164, 473, 565, 654, 1619, 1735.) 


ATLAS POWDER CO.—ORGANIZATION .—Inco Oct. 18 1912 in 
elaware, pursuant to decree of court in suit of United States of America 
vs. E. I. du Pont de Nemours Powder Co. Commenced business Jan. } 
1913, having taken over a number of the plants and a portion of the business 
of E. |. du Pont de Nemours Powder Co. The nature of the company’s 


business is the manufacture, storage and sale of explosi 
supplies and allied chemicals. plosives and blasting 


SUBSIDIARY COMPANIES.—The company owns the entire issued 
one = stock of the following corporations: The Giant Powder Co., Con- 
ted, a California corporation, engaged in the manufacture, storage 

and sale of explosives; Giant Powder Co. of Canada, Ltd., a canadian cor- 
ration, engaged in the manufacture, storage and sale of ex losives and 
lasting supplies; Richards & Co., Inc., a Connecticut corporation, engaged 


1918. 1917. 
7,409,490 a$9,006,316 


1,000,000 1,000,000 








in the manufacture of leather cloth, lacquers and lacquer enamels; Celluloid 
Zapon Co., a New Jersey corporation, engaged in the sale of lacquers and 
lacquer enamels: Zapon Leather Cloth Co., a Connecticut corporation, 
engaged in the sale of leather cloth. 


CAPITAL STOCK.—Authorized, $10,000,000 common, $10,000,000 
preferred; outstanding, $5,514,625 common, $9,000,000 preferred. The 
preferred stock is preferred as to assets and dividends and is redeemable in 
whole or in aor on Aug. 1 1925 or on any Aug. 1 thereafter at 110 plus 
accrued dividends. 

DIivs.— 913. 1914. 1915. 1916. 1917. 1918. rote. 1920. 192). 
Common... 1% 6 11% 25 6 21 c22 3,3.——> 
Preferred 6 6 

c 12% in cash and 10% in common capital stock. 
dend amounting to $512,225. 

REPORT .— Gross Net 
Cal. Year. Sales. Income. 
SY dna Sosdnte $24,393,568 $2,567,095 (6)$540,000 *(12)$697,479al1,319,616 
= . a 107.340 1.669.089 (6) 540,000 (12) 600,288 519,801 
1918 35,766,620 2,262,294 (6) 540,200 (21)1,050,504 671,590 

a From which was deducted $1,032,402 for adjustment of raw materials 
inventory to market value. 


OFFICERS.—Pres., W. J. Webster; V.-Ps., J. F. Van Lear and W. A. 
Layfield; Sec.-Treas., Leland Lyon; Asst. Sec. & Asst. Treas., Isaac Fogg. 
General office, 140 N. Broad St., Philadelphia, Pa.—(V. 112, p. 650, 654.) 


ATLAS TACK CORP.—Organ. in N. Y. on Jan. 30 1920 and is ongogee 
in the business of manufacturing, buying, selling and generally dealing in 
all kinds and varieties of tacks, beads, rivets, eyelets, screws, bolts, nuts 
and other wares manufactured from metals or alloy s. 


yan fl a STOCK.—<Auth., 100,000 shares; outstanding, 95,000 shares; 
no par value 

IVS.—Quarterly divs. of 75 cents per share were paidin May, Aug., and 
Nov. 1920. The Feb. 1921 div. was omitted. V. 112, p. 65. 


OFFICERS.—Wm. F. Donovan, Pres.; Chas. S. Bancroft and B. Brooks 
Bonnell, V.-Pres.; Chas. F. Holbrook, Treas.: Ralph Hornblower, Sec. 
Office, 140 Nassau St., New York.—(V. 112, p. 65.) 


AUSTIN, NICHOLS & CO., INC. —ORGANIZATION.—Incorp. in 
Virginia, Aug. 23 1919, succeedin mpany of same name, incorp. in New 
York, in 1912. Business establ od about 1855. In Aug. 1919 acquired 
(a) the entire capital stock of the Famé Canning Co., owning eight vegetable 
canning plants in the Middle West, (b) 51% oft the Capital stock of the n 
Fisheries Co. (minority holdings acquired in Nov 1920), owning two plants 
for the canning of salmon in Washington, and three in ‘Alaska: and c) the 
Whitland, Ind , vegetable canning and condiment plant of Wilson & Co., 
along with the "privilege of using certain of the latter’s grocery roduct 
brands. In Dec. 1919 purchased the William M. Hoyt Co. of Chicago, 
wholesale grocers, Warehouses and factories in New York City, Utica, 
Watertown and Ogdensburg, N. Y., New Hav * Waterbury, Bridge port 
and Norwich, Conn., Chicago and Los Angeles. . 109, p. 579, 2358. 


STOCK.—Cumulative sinking fund for the ie nae of the Pref. stock 
at yar’ exceeding 115 and div. will receive from profits, commencing in 
1921, a sum Lyit to 3% of the Pref. stock issued. No mortgage without 
2-3 of the Pr tock. “Regular quarterly dividends of 1%% paid on the 
Pref. stock of the N. Y. Corporation, from Feb. 1 1912 to ‘Aug. 1 1919; on 
the pref. stock of the new company paid 144% quar. Nov. 1 1919 to May I 


921. 

REPORT.—For year ended Jan. 31 ee Profits, $391,024; pref. divs.. 
$385,000; surplus, $6,024. V. 112. Be 140 

Harry Balfe, Chairman of Board: C Ww Patterson, Pres. 
Kent Ave. and North 3rd St., Brooklyn, N. Y 


AUTO CAR CO.—(V. 112, p. 565, 935.) 


AUTO SALES CORP.—ORGANIZATION .—Incorp.in N. Y., Nov. 12 
1917, successor to Auto Sales Gum & Chocolate Oo., on pes plan (V. 104, 
p. 2345; V. 105, 1900). Manufactures automatic ven ing and weighing 
machines, deawtnn-anaas and chicle products, chocolate, &c. Plants at 
New York and Chicago. In Jan. 1920 acquired a 50% interest in the Peer- 
less Weighing Machine Corp., V. 110, p. 564. 


STOCK.—The Pref. stock shares equally with the Common stock after 
6% has been paid in any year on that s No mortgage without consent 
of 2-3 of outstandin eet stock. Both classes of stock listed on N. Y. 
Stock Exchange in . 1919. 


DIVIDENDS pa mae stock, initial oo. of 1% paid May 15 1918; 
July and Sept. 30 1918, 1% each; Dec. 30 1918, an: March 31 and June 30 
1919, 1% each; Sept. 30 and Dec. 31° 1919, 1% % , regular and 4% extra. 
March 31 1920, 1%%: Dec. 31 1920,4%%, payable in pref.stock. V.111, 
p. 2231. March 1921 dividend was omitted. 


REPORT .—For year ended Dec. 31 1929, in V. 112, p. 473, showed: 
Gross earnings, $1,547,236: net profit, $134,121: other income, $74, 141: 
profit and lose charz es, $62,654: reserve for Federal income ‘tax, 

219. yas'4 pref div. ho $39,795; pref. div. (stock), $119,385; bal., def.” 
$23,572. 

OFFICERS.—G. F. Hurd, Pres.: John Brandt, V.-P. & Gen. Mer.; 
F. E. Lang, Sec. New York office, 13th St. & Van Alst Ave., Long Island 
City.—(V. 112, p. 473, 935, 1401.) 


BABCOCK & WILCOX CO.—ORGANIZATION .—Inco 
in 1881 and manufactures water tube boilers, heaters, &c. 
— issued, $15,000,000 (par $100). No bonds; no mortgages. 1.) ey 

7% per annum have been paid Q.-J. since 1906: increased to 8% p. a. 
°0: -J.) in July 1917; then to April 19 1,2% quar. Extra divs. of 2% each 
were paid in Jan. 1920 and Jan 1921 In July 1917 also paid 1% to aid 
‘*Red Cross” fund. V. 105. p. 292; V. 104, p. 1492. Plants at Bayonne, 
N. J., and Barberton, O. V. 107, p. 405. The annual report for the year 
ending Dec. 31 1920 shows: Gross earnings, $4,922,768: deprec’n, &c., 
$691.028: Federal taxes, $485.000: inventory, adjustment & reserves, 
$1. rr 936: + Hye $1,500, 000; surplus, $707,804; total surplus, 11,098,554. 

D. 

OFFICERS —— Chairman, E. H. Wells; Pres., W. D. Hoxie; V.-P., 
A. G. Pratt; Sec., J. E. Eustis; Treas., J. G. Ward. N. Y. office, 85 
Liberty St. val 112, p. 1401.) 


Re) BALDWIN LOCOMOTIVE WORKS.—ORGANIZATION.— 
ted in Pennsylvania June 1911 as a equecmcetten. Werte oe in 

Phil a foundries, shops. &c., at Eddystone, Pa., and B 
Lewistown, Pa. Ca 2.650. locomotives yearly. V. 88, D. 1623. 
See soptiention "to list, v. %92. p. 1105, and offering. V.92, p. 1703. In 


le 6 1 a | ~ “ 
* Also paid ete divi- 


Preferred Common Balance, 
Dividends. Dividends. Surplus. 


Main office, 
—(V. 112, p. 1401.) 


Se oe: 
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MISCELLANEOUS COMPANIES 


Date 
[For abbreviations, &c., see notes on page 6] 


Bonds 


Par 


Value 


Amount Rate 


Last Dividend 
Outstanding % 


Places Where Interest and 
and Maturtty 


When 
Payable Dividends are Payable 





Barnet Leather ‘a: Inc.—Common stock 40,000 shares 
d.) am a. f. aooek, anil. 115, $2,000,000 __- 
Sarnedan Corp tien A voting stock $15, 000, 000 auth____ 
lass B non-voting stock $15,000,000 authorized 
S F conv bonds $15,000,000 auth call(text) _ cree eee 
Barrett Sa) 1%. (of N J) —Common stock $25,000,000. - 
Pref oo) % cum, $12.500.000 red after 3 years at 120 - 
Barrett Co (of W Va) (controlled) deben call ai0 tn 1919 
Bell Tel Co of Pa—Cent Dist Tel Ist M s f red 105 $25,000,- 
000 (assumed) FPIxc* 
lst & ref. mtges f Ser A red 107% kc* 
Sethlehem Motors Corporation—Stock 200,000 shares... 








None 183,334 4shs. 





Checks mailed 
N Y, Boston & Chicago 
17 Battery Place, N Y 


do do 
Phila Land Ti & Trust 


Pittsburgh & New York 
New York 


Dec 1 1943 
Oct 1 1945 


| 























1915 erected extensive new shops at Eddystone, Pa., which were turned over 
to the U. S. Government at the beginning of the war, but which reverted 
to the company on June tae 1920. V. wry 875; V. 109, p. 75; V. 111, p. 
75. European orders, V. 110, p. 2195, 2659. 
STOUCK.—Pretf. ate cannot be aK; _s —— of majority of 
pref. shares outstanding. . 92, p. 1703; V. 93. 
DIVIDENDS.—On EY 1912 to Jan. 1981. 75; (34% s.-a.). On 
com., in 1912 ¢o July 1915, 2% (J. 4 J.): none th oeeches until Jan. 1 1920, 
when 3%% was paid; July 1 1920, 3% %; Jan. 1 1921, 3: 
BONDS.—Or the Ist 5s of 1910 ($15,000,U00), $5,000, Sh ‘are reserveé 
- 75% of cost of extensions and improvements. Redeemable as a whole 
t 115 after May 1 1915 and by lot at 107 & for an — aniiee “ro - 
2% of the maximum bonds theretofore issued. V. 91. p. 31,4314 
2.p. 1703): sinking fund installments, et a AE 1 3 435. 
rere paid 1915to 1920. Standard Steel Works Co. has auth. 
ist sinking fund 5s, of which $5,000,000 have been issued, 33. 600.000 
having been reyred by the sinkin fund. Sinking fund, $200, 000 yearly. 
V. 86, p. 232; V. 89, p. 1416; V. 92, p. 1245, 1703. 
. 742, - owed 


REPORT .—For year oneing Dec. 31 1920, in V. 112, p 
Cal. Gross Gros Bond Pref. Divs heres. nce, 
Year. Sales. Int., &c. ( %). Div. Sur plus. 


1920_. 73,542,666 11,755,200 7,326,682 1,400,000 1,400,000 1,628,518 
1919__ 84,307,776 9.945.671 4,169,428 1.400.000 ‘700,000 3,676,243 
1918-.123,179,252 19,760,441 14,008,145 1,400,000 4,352,295 
1917__ 98,263,865 12,740,486 4,434,764 1,400,000 6,905,722 


OFFICERS .—Chairman, ...........--..- - Vice-Chairman, Wm. L. 
Austin; Pres., Samuel M. Vauclain: V.-Pres. & Treas., Wm. de Krafft: 
V .-Pres., John P. Sykes. Grafton Greenough, F. de St. Phalle. Jas. Mc- 
Naug hton, Kenneth Rushton; Sec. & Asst. Treas., Arthur L. Church. 

DIRECTORS .—William L. Austin, John M. Hansen, Samuel M. Vau- 
clain, 8. F. Pryor, Thomas 8. Gates, ‘Arthur W. Sows, B. Dawson Cole- 
man, Thomas ‘Ashton, Harold T. White, Sidney Tyler, William E. 
Corey and Sydney E. Hutchinson. Office, 500 N. Sprond St., Phila.— 
(V. 112, p. 65, 565, 654, 742, 1027.) 

. in Dela- 


BARNET LEATHER CO., INC.—ORGANIZATION.—In 
ware Aug. 2 1919, succeeding Barnett Leather Co. Manufactures high-grade 
calf leathers. Tannery and _“ at Little Falls, N. Y. See V. 108, p. 2631. 
CAPITALIZATION .— mortgage without 75% of Pref. stock out- 
standing. Callable at 115. ” oa. fund 3% irst three years and 5% 
th classes of stock ilsted on 10. Y. Stock Exchanee. Initial 


incuate. 


ereafter. Bo 
uarterly “tie of 1%% pes on pref. stock Oct. 1 1919; to Apr. 1 1921, 


% quar. n common, initial quar. div. of $1 50 aid Aug. 15 1920. 
» BEde De 391. 495. Action on Nov. 1920 dividend deferred. 


‘EARNINGS .—For cal. year 1920, in V. 112, p. 1146, showed: Net sales, 
$8 893,777; gross profit, $1, 634, 027; oper. profit, $804,718; deprec. on inven. 
$851, 944: res. for sink. fd. & N. Y. State oy $69,141; pref. divs., $137,- 
655; com. divs., $60,000: ‘bal., def., $314,022. 

OFFICERS.—Chairman & Pres. Morris S. Barnet; V.  - Sylvan 
M. Barnet, Sigmund Rothschild; & Sec., Mortimer Heyman. 
N. Y. office, 81 Fulton St —(V. 112, p. D. i146. 2193.) 


BARNSDALL CORP.—Organ. in Del. Nov. 13 1916 as Pittsburgh 
Investment Co.; name changed to present title in Jan. 1919. In May 
1919 merged with Union Metal Mines Co. and febecquentn: puranes the 
assets of the United Investment Co., which was dissolved corporation 
is engaged in the production of petroleum and its products, the mining of 
gold, silver, copper and zinc, etc. Also holds stocks and bonds of other 
companies. Compare V. 110, p. 1204; V. 112 > 1040. In Dec. 1920 
acquired control of the Bigheart Producing & Re ining Co., giving in ex- 
change o~ share of Class B stock for five shares of Bigheart stock. V.111, 

. 2523: V. 112, p. 69, 1040. Organized the Barnsdall-Foster Oil Co. in 

an. j921. (Vv. 112, p. 473) and the Barnsdall Oil Co. in Mar. 1921. 


(V. 112, 935). 

CAPITAL STOC K.—Both classes of stock share equally in the distribu - 
tion of dividends or in the event of dissolution or liquidation. The author- 
ized capital stock was increased in Feb. 1920 from $14,000,000 to $30 ,000 ,090 

divided into $15 M00 ,000 Class ‘‘A’’ Voting Stock and $15,000 ,000 Class “RB” 
Non-Voting Stoc 

RIGHTS. Ln of record Mar. 31 1920, were offered the right 
to subscribe for one share of Class ‘‘B’’ non-voting stock for each 13 shares 
of stock held at $35 ) per share. 

Holders of class ‘‘A’’ and class ‘‘B’’ Capital stock of record Jan. 31 1921 
were given the right to subscribe at 97 and int. for 8% Sinking Fund Conv. 
Gold Bonds, Series ‘‘A’’ due 1931, to the extent of $100 bonds for each 7 
shares of Class A and (or) Class B ‘stock held. 

DIVS.—Paid as follows: Oct. 15 1919, 14%: Jan. 15 1920, 1%%; 
April 15 1920 to April 30 1921, 2%% quar. 


BONDS.—The $8,000,000 8% Sinking Fund Convertible Gold Bonds are 
Callable all or part at 107 4 prior to Jan. 1 1924, during next 3 years at 105, 
duri nant 3 years at 102% and during last vear at 101]. 

Sin fund 25% of net poeans 9 available for dividends, with minimum 
to rasire 800.000 a year, to be used for purchase or call and retirement of 
bonds. If additional bonds issued , such arger annual minimum as to retire 
issue bv maturity. First payment Nov. 1 1921; thereafter semi-annually. 

Convertible at any time prior to AR 8 or redemption, into Class B 
stock (par $25), at $40 per share ($1,000,in bonds convertible into 25 shares 

of stock), with adjustment of interest and dividends. 

Corporation among other convenants, agrees thatsolong as any of these 
bonds are outstanding: (a) No mortgage or pledge of its property or that 
of any controlled subsidiarv,company may be created (beyond $2,959,000 
existing — debt of subsidi companies, part of w Me is now secured 
by mortgage (6) Further bonds only issuable for not to exceed 50% of 
cost of ad Te. to property after Jan. 1 1921, or 50% of additions to 
working capital, and only provided (1) total net assets, including proceeds 
4 f proposed financing, at least 300% of total funded debt, and ‘2) net 
a ngs, #2 a 3 times interest charges. V. 112, p. 374, 473, 565, 654, 


Ali niche —For cal. year 1920, in V. 112.  D. 1018, 1040, showed: 
Consolidated Income A 1920. 1919. 
715 $4,064,314 
Net income 2.281.902 
Total income 3,138,659 
Depreciation and depletion, &c 1,506,363 1,185 20} 
Interest and discount 3. 
Reserve for Federal —— 
Loss on sales of capital assets 
Dividends (10%) 390,000 
Bala 1,016,966 





OFFICERS.—Pres., Robert Law, Jr.; Tre 
.A. Dunn. Office, 21 East 40th St., New York. am Tie. Dp. . D. 938, 100 1019, 


1285, 1040.) 

(TH E) BA - wy COMPAN Y.—ORGANIZATION .—Incorporated In 
New Jerse eb. 1903. Owns and operates through its subsidiaries 
plants in 36 cities ‘of ae |—or _ Bas for manufacturing coal 

Merger of the —— 
. 908, 1194; V. 76, 
wee : 518; Vv. 96. ‘T17. V. 97, p. 730, 
Vv. bp. 6 chahged “am n Coal Products Co.” in 
Jan. Jan. 19 a 1022 D. 346: 100,” — ages: 0 “as - 105. 2B. 2096. Also under- 
stood to own 45% ‘df the $977,500 stoc atson Co., asbestos 
er “ 1% —_, an V. 106, p. 1371. y AA, saeamal for new building, 


The ‘Miedo Chemical & Dye Corp. was organized in Sept. 1920 as a con- 
solidation of the General Chemical Co., Semet-Solvay Co., The Solvay 
Process Co., The Barrett Co. and National Aniline & Chemical Co., Inc. 
For details as to exchange of stock, &c., see statement of Allied Chemical 
& Dye Corporation above. 


STOCK.—The full-paid common stock must always be twice the pref. 
stock and no additional m crtgase | or ae ett can be placed without a 
two-thirds vote of the stockhold p. 33 

The stockholders voted March 16 1917 66 to ol the total auth. capital 
stock from $15,000,000 common and $5,000,000 pref. to $25,000,000 com- 
mon and $12,500,000 preferred. Shareholders of record were then = 
mitted to subscribe at par ($100 a share) for Spprentanstey $2.850,.300 pr 
and $2,723,900 com., making the outstan ng stock after Jan. 15 OOS 
$16 443 100 com. and $7,811,400 pref. V. 10 . 954 1047. 2345, 2454. 

Owns the $95,000 bonds of Peters Paper Co. of Latrobe, Pa 


OCom.Div. (TRO: 1910. 1911-14. 1915. 1916. °17. °18. ‘19. °20.’21. 

In cash 5wY 6 7% yly. oc’ 8 See 
do extra Sol cfm Be 3 oo so Ce 
In 1921: Jan., 2%. 


Also Nov. 1915 5% and in July 1916 7% in stock, and Jan. 25 1917 
10% cash with right to subscribe for 10% ($1, 208,910) common at par. 


REPORT.—Report for cal. year 1919, in V. 110, p. 1182, 
1919. 1918. i7.. 


$32 235,947 ¥4I. 339,665 $34,297, 
Gross ~ (all sources) .. 7.530.780 11.150.301 9,235, eth 
Net gor 2,222,785 3,789,561 3.673.244 
pout. ret A ple ait cot: 


8 heckling 4 
Common ) 
es, 758.772 


$1,097,283 


*333.530 *Cr.266,913 


Balance, surplus a$376,193 a$2, Oss. 749 a$2,268, ae 
* Reserves are deducted before arri ‘*gross incom 
a After providing for Federal! taxes. 


OFFICERS.—Chairman, Wm. N. Mcllravy; Pres., Thos. M. Rianhard$ 
Sec. and Treas., E. J. Steer. Office, 17 Battery Place, N. Y.—(V. 1 
p. 694. 1086, 2426, 2523.) 


BEAVER BOARD COMPANIES.—(V. 112, p. 935, 1870.) 


BELL TELEPHONE CO. OF PENNSYLVANIA. ea aerer of in 1879 
and owns and operates a system of exchange and toll lines located in Penn- 
sylvania, reaching every part of the State and connecting directly or in- 
directly for the interchange of teastee with all the other companies of the 
Bell System throughout the U. S. and Canada. Owns the entire capital 
stock of the Diamond State Telephone Co. and the Chesapeake & Potomac 
Telephone Co. of West Va. 


CAPITAL STOCK.—Of the $60,000,000 stock outstanding, $52,484,000 
is owned by the New York Telephone Co. Divs. from 1916 to 1920 were 
paid at the rate of 6% perannum. In March 1921 paid 2% quar. 


gg e —The Central District Tel. Ist s. f. 5s have a sinking fund of 
44% per annum of the amount of bonds issued. 

Th he first & ref. Series A bonds have a ae fund of $410,000 Bnd 
annum, payable in semi-annual instalments, beginning April 1 1 1921. he 
retirement of the Central District Tel. Ist s. f. 5s due Dec. 1 1943, ete. 
is provided for through the issuance of bonds of other series. 


REPORT .—For cal. year 1920, in V. 112, p. 1027, showed: Oper. re 
$30,329,204; oper. income, $3,791.100; other i come, $626,272: interest, 
$1,040,678; rent, etc., $437, a divs., $3,600,000; bal., def., $660.3 


OFFICERS.—Pres., L. Kinnard; Sec. & Treas., W. S. “oll 
Office, Philade phia, Pa. by. ‘112, p. “1027. 1401.) 


BETHLEHEM MOTORS CORP. (OF DEL.).—ORGAN.—Incorp. in 

Delaware on June 30 1919 as successor of Be lehem Motors Co co on 
Allentown, Pa. (organized in Dec. 1916), and the North American Motors 
Co. of Pottstown, Pa., organized in 1917. Product exclusively motor 
trucks built in carrying ca acities of 1%, 2% and 3% tons. Factory 
ane f Allentown and. Pottstown. Approximate oor area of the 
wo plan sq. 

Clinton E. Weeds was . ee receiver on cc, 25 1920. V.111,p. 
898. Creditors’ committee and status, V. 111 92. The receiver was 
authorized to issue $200,000 receivers’ certfs. A 99. Sale of automobile 
trucks on hand and proposed sale of Poustous plant. V. 112, p. 1870. 

Stockholders’ protective committee: B. . Jones, Chairman; Felix A. 
ye oiase Bek Bee Be Ve BBR t. 2523. Statement by committee 
STOCK.—The stockholders voted Dec. 8 1919 to increase the capital 
tockholders of record 

1 $28 per share to 43,334 shares 

to the extent of 33 1-3% of their holdings. V. 109, p. 1989, 2265. 


EARNINGS.—Condensed income accounts years ¢ ended June 30 1919. 
Beth. Mot., N m. Mot. T. 


Y. No. A 
Sales $2, 001. 386 $5.517, 414 
Net profit after taxes 


$199,1 
Income account, 5 poate ended Nov. 30 1919: Sales, $1,739, 179; net 


profit after taxes, $140,68 
OFFICERS.—aArthur T. Murray, Chairman; H. F. Harris, Pres.; D. G. 
'; H. B. Hall, V.-P.; Martin E. Kern, 


tf V.-Pres. 0. C. Bec V.- 
Directors pnt 3 Duncan A. Holmes, Martin 
eR. Bidwell - ‘Hoar pees: R. Ford, J. F Farrell. N. 
urch 8t.—(V. 112, p. 935, 1744, 1870.) 





E. Kern, G 
Y. office, 30 
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MISCELLANEOUS COMPANIES | Date 
[For abbreviations, &c., see notes on page 6) | Bonds 


Par | 
Value | Outstanding, 


| Amount | Rate When 


| Last Dividend |Places Where Interest and 
% Payable 


and Maturity Dividends are Payabte 





Bethlehem Steel Corp.—Common stock $15,000,000 
Common stock Class B $75.000.000 non-voting 
Pref stock 8% cum and convert call 115 $30,000,000 
Pref (a & d) stock 7% non-cum $15,000,000) Cutietet 
Cons M $500,000,000 §; Ser A $70,000,000 call 105s f 1920 
Ser gold bds (Spar Pt Dry Dk) $1,250,000 due 20% yrly--'| 
Sec Notes due $7,500,000 1922; rem '23 call Ba.c* 

Securities of Controlled Companies— 
Beth Stee) purch money mtge for Beth Iron gold GP.xc* «r| 
do Ist Ext M g guar red 105 $12,000,000_(G.xc*| 
do First Lien & Ref M g gu rediU5 sf_Eq.xc* &r*| 
do Pur Mon & Imp M $60,000,000 call 1058 f. Bakc*&r, 1 
do Marine equip tr ctfs red 102% (see text)..._._.G.c* 
Eq tr ctfs due $266,000 ann red100& 4% Gea yr unexp_G.c-* 
do Series ‘‘B’’ due $75,000 annually —- 
Cornwall Ore Banks Purchase eeenee Mortgages— 
Coleman Estate Pur M Mtge call par text..Pep.kc* 
Freeman Est Pur M Mtge call any int day text. Pep.kc*, 
Cornwall Pur M Mtge call any int day text..Pep.kc* 
Lackawanna Iron & Steel Co Ist M assumed 
Fore River lst M g gu due $40,000 yly red 103-OB.xc* 
Bonds of Penn-Mary Sieel Properties Guaranteed— 
Maryland Steel first mortgage currency - GP .xxrr 
Penn-Mary Steel Co cons mtige $7,000,000 2 


gz Dec. 31 1920, $20,868,000 in treasury; $6,372,500 in sink ing fun 


Class A’ 


1918 
1918 
1918 


1901 








$100'$14 
100 
100 


1Ov 
See text. 


1,000 
1,000 
400 &0 212,759,500 
1,000 &¢'x22,.277,000 
1,000; 20,000,000. 
1,000) 
O00} 


1,000; 
1,000) 
1,000) 


500 &c 
1 999 


1 000 
500 &c 


'd or cancieled. 
x $8,679,000 in treasury Dec. 31 1920; $1,978,000 in sink ing fund or cancieled. 
y $6,936,000 outstanding Dec. 31 1920; $930,000 in treas ury; $4!,134,000 | purchased 
z On Dec. 31 1920 $68,587,000 in treasury (of which $68,354',000 pl edged) an'd $790,000 jin sinkin g fund or canceled. 


862,000 5 in 1920. 
45,000 .000 5 in 1920 
30,000 ,000| 
14,908,000) 
z623,000 
1,227 ,524 
27,495,000 


7,500,000 
y6,936.000 


July 11921 1% 
July 11921 4 | 
July 11921 2. | 

July 11921 1%’ Checks mailed 
‘Aug 1 1948 | 
| Dec 31 °28 to °32) 
July 15 °22-’23 


Aug 11998 
Jan 1 1926 
May 1 1942 
July 1 1936 


R 


J&J15 New York 

Girard Trust Co, Phila 
Harvey Fisk & Sons, N Y 
Equitable Trust Co, N ¥ 
Bankers Trust Co, N Y 
Oct 1 1935 ;Guaranty Trust Co, N Y 
May 15'22to’30 Guaranty Trust Co, N Y 
June 1 ’21 to *30}-- 


© 
‘xj 


Be Be BeBe a | 














RF RARARNR AM 


N 
N 


2.394 ,000! 
$750,000 


310,000 
465,000 
1,566,000 
1,768,000; 
4 i] 00 


1,903 ,000 
3,931,000 


J 

J 
O 
I 


Pa Co Ins on Lives, Phila 
do do 
do do 
N Y Farmers’ L & T Co 
Old Coicny Tr Co, Bost 


Ji July 1 1939 
J July 1 1939 
J July 1 1939 
A Feb 1 1926 
Ji July 1921- 33 


AlFeb 11922 
S Sept 1 1925 


Oo ooo S™anana® WHE 10 
wm XA 


Ro Som ry Cg Coy Sy “SPSS 


Se Beeee 


Girard ‘T'rust Co, Phila 
do do 




















for sinking fund ‘or canceled. 





BETHLEHEM STEEL CORPORATION,.—ORGANIZATION.—In- 
corporated in N. J. on Dec. 10 1904 as successor, per plan V. 78, p. 587, of 
the U. 8. Shipbuilding Co., and Dec. 31 1920 owned entire stock of: (1) 
Bethlehem Steel Co., with its great steel plants at Bethlehem, Pa., Sparrows 
Point, Md., &c.; interest in Cornwall iron ore properties and numerous 
subsidiaries, notably Bethlehem Steel Bridge Co., Bethlehem Loading 
Co. (V. 106, p. 2652), Bethiehem-Cuba Iron Mines Co., and Bethlehem 
Chile Iron Mines Co.; (2) Bethlehem Shipbuilding Corp. (V. 105, p. 1619, 
1804; V. 106, p. 2652; V. 107, p. 908; V. 110, p. 2490 , owning plants 
Sparrows Point, Md., Wilmington, Del., Elizabethport, N. J., &c., and 
a operating under lease the plants of the other controlled corporations, 
viz.: Fore River Shipbuilding Corporation of Quincy, Mass., and Union 
Iron Works (and U. I. W. D. D. Go.) of San Francisco (V. 105, p. 1619. 

). (3) Bethlehem Iron Mines Co., Cuba. (4) Penn-Mary Coal Co. 

Y 82, p. 1050; V. 85, p. 1520; V. 87, p. 1359; V. 01, P- 278 V. 94, D. 

121: V. 100, p. 2013; V. 105, p. 1619). (V. 104, p. 668, 1705; V. 93, p. 
1603; V. 100, p. 231.) 

Other subsidiaries are: Beth. Steel Prod. Co., Phila. Beth. & N. E. 
R. R. Co., Steelton & Highspire R. R. Co., Patapsco & Black Rivers R. R. 
Co., Cornwall R. R. Co., Ore 8. 8. Corp., Lebanon Cons. Water Co., 
Lebanon Water Co., Lebanon Co. Lt. Ht. & Fue! Co., Pine Township 
Water Co., Possum Glory Water Co., Juragua Iron Co., Dunkalk Co., 
Saucon Land & Impt. Co., Fore River R. R. Corp., Watson Hill Dev. Co., 
Redington Standard Fittings Co., Beth. Mines Corp., Service Stores Corp., 
Sparrow's Point Store Co. and Finch Run Coal Co. 


In October 1919 purchased Elkins Coal & Coke Co., embracing 46,000 
acres of coal land in West Virginia, with coal reserves of more than 150,- 
000,000 tons, and equipped for an annual output of 1,500.000 tons of coal 
which will be increased to 3,000,000 tons. V. 109, p. 1611. During 1920 
purchased approximately 7,000 acres of bituminous coal lands, containing 
@ proven quantity of at least 65,000,000 tons of low-sulphur gas coal, from 
Jamison Coal & Coke Co. V. 112, p. 1274. 

In 1916 consummated purchase (V. 103, p. 241, 243) of all the assets of 
the Pennsylvania Steel Co. of ecmene ipl and Maryland Steel Co., witb 
their extensive steel plants, shipyard, &c. Through the medium of Penn 
Mary Steel Co., for about $6,660,000, payable in bonds of 1917, acquired 
the plants of American Iron & Steel Mfg. Co. at Lebanon and Reading, Pa., 
also acquired other properties. V. 103, p. 2344; V. 104, p. 1139. 


Bethlehem-Chile Iron Mines Co. was incorporated in Delaware Jan. 18 
1913, controlled by Beth. Steel Co., to operate the Tofo iron mines near 
the coast of Coquimbo, Chile. Auth. capital stock was increased in Sept. 
1917 to $10,000,000. V. 105. p. 999; V. 109, p. 890. Also Bethlehem 
Steel Co. authorized stock from $15,000,000 to $65,000,000, and Ore 
8S. Corp., $100,000 to $10,000,000. V.96, p. 204, 287, 1023; V. 98, p. 33. 

In 1913 purchased Fore River Shipbuilding Co., Quincy, Mass., and 
guar. $750,000 ist 5s. V.96, p. 1300, 1492; V. 98. p. 239; V. 105, p. 1619. 

Consolidated Steel Corporation, V. 108, p. 2126, 174; V. 107, p. 2481. 

Black Tom suit, V. 108, 

V. 110, p. 263. 


p. 2125. 
In Jan. 1920 sold the Titusville plant. 
ing engine, V. 111, p. 992. 


STOC K.—The stock as authorized in Sept. 1917 (V. 105, p. 911) includes 
(a) $30,000,000 8% cum. & convert. pref. non-voting, (0) $15,000,000 7% 
non-cum. pref. with voting power. (c) $15,000,000 common stock A witb 
voting power, (d) $75,000,000 common stock B (with no voting power). 
of which $30,000,000 issuable only for conversion of the 8% pref. stock. 


In Sept. 1917 holders of the $60,000,000 common stock, A & B, wer® 
permitted to subscribe and pay pro rata for $30,000,000 8% cum. (non- 
voting) preferred stock. V. 105, p. 911, 1311; V. 106, p. 89. 


The 8% cum. pref. stock is (a) entitled to 8% cumulative dividends 
(2% quar.) from Oct. 1 1917 ahead of the 7% pref. stock; (b) is entitled to 
participate equally with the 7% non-cum. pref. shares as to its preeee 
and any accrued dividends in case of liquidation; (c) is convertible at option 
of holders at any time (unless called for redemption at 115, the right ter- 
minating in such case 60 days before redemption date) into an equal amount 
of class B common upon rh by holders of $15 per share in cash; 
(d) is subject to call at 115 and divs. after three years from date of issue 
in amounts not less than $1,000,000. V. 105, p. 911. 


Late Divs. { 1908-12. 1913. 1914. 1915. 1916. 1917. 
8% pref_-_-; mye a New 
7% pref... 3% 6% 


Common _. a 5 
Common B| New in 1917 8% 5 


In Jan. and April 1919 paid dividends on the common stock, both ‘‘A’ 
and “‘B,” of 14% regular and 1{% extra. In July 1919, % of 1% was 
as extra along with the regular quarterly 14%. but from Oct. 1919 to 

uly 1921 only the regular 14% with no extra. Divs. on both classes of 
pref. stock for entire year 1921 were declared in Jan. 1921. 

In Jan. 1917 a quarterly cash dividend of 10% was declared on the $15,- 
000,000 common stock, payable April 2, and upon the authorization of 
$45,000,000 of new class ‘‘B’’ (non-voting) common stock the company 
paid a stock dividend of 200% on Feb. 17 in said stock, and permitted the 
common shareholders to subscribe and pay in full at par on or before 
March 6 for the remaining $15.000.000 class ‘‘B’’ which had been under- 
written. See V. 104, p. 364, 665, 865, 1266, 2345. On Aug. 11917 a Red 
Cross dividend of 1% was paid on Class “‘A’’ and “B”’ stock. V. 104, p. 
2554; V. 106, p. 502. 


NOTES.—The $50,000,000 7% Secured Serial Gold notes sold in 1918 
(V. 107, p. 293, 405, 747) were applicable as follows: (a) $20,000,000 to 
secure advances from War Finance Corp. for immediate completion of coke 
ovens, blast furnaces and steel plants at Sparrows Point, Md., as desired 
by U.8. Govt. (b) $12,400,000 to retire such part of $50,000,000 5% notes 
of the Beth. Steel Co. due Feb. 15 1919 as were not met from proceeds of 
$57.600,000 pledged British Treasury notes; remainder as working capital. 


These notes, while due one series sach year, 1919-23—see table above— 
are redeemable at option of corporation at any time upon 30 days’ notice, 
as a whole or as entire series in order of maturity at 102 for notes with 4 

ears or more to run; 101%, 3, but less than 4 years to run; 101, 2, but less 
inan 3 years to run; 100, 1, but less than 2 years to run: and 100 for notes 
with less than 1 year to run. The issue was secured by pledge of 

8,354,000 new Bethlehem Steel Corp. Consol. Mtge. 30-Year Sinking 

d 6% gold bonds, Series A due Aug. 1 1948 (see below), and they will 
be convertible at option of holder into said bonds at a price for the bonds 
equivalent to a 6% % income basis at the time of such conversion. Series A 
notes, $7 500,000 maneured July 1 1919 os ror ty 3 ane Ce ao ore each 
were ca or paymen y , a total o r , of which 
$22,495,000 had actually been redeemed to Dec. 31 1920. 


New fuel-sav- 


"2. 
Sce 
text. 


"19. °20. 
8 8 
ee. 
84 


"18. 


5 7 








BONDS.—The Consolidated Mortgage authorized in 1918 is limited to 
$500 ,000,000, and of the initial issue of $70,000,000, $68,354,000 have been 
pledged to secure the aforesaid serial gold notes. The mortgage, in which the 
Bethlehem Steel Corporation and Bethlehem Steel Company join, was to 
be secured (subject to $85,340,000 underlying issues), either by direct 
mortgage lien, or collaterally through pledge of mortgage bonds and-or 
entire issues of stocks (excepting directors’ shares), upon the real estate and 
plants of the principal subsidiaries of the Corporation comprising in value 
over 95% of such properties owned; also by $35,434,000 previously issued 
underlying bonds which in respect to important properties rank 
equally with certain of the above-mentioned underlying issues. No addi- 
Cones ae as bonds may be issued unless pledged thereunder. V. 107. 
p. 293, ; 


The Consolidated Mortgage bonds may be issued in series, differing as 
to dates, maturities, interest rates, redemption prices, sinking funds, con- 
version privileges, &c., but no such bonds shall be issued maturing prior to 
these Series A bonds. Of the total auth. issue, $68,354,000 Series A bonds 
are pledged as above stated and $85,340,000 reserved for the retire- 
ment of the above-mentioned underlying issues, and not to exceed $60,000,- 
000 reserved to acquire additional bonds hereafter issued secured by prior 
liens, all of which are required to be pledged under the mortgage, when 
issued. Bonds not issued for refunding purposes may be issued from time 


to time for not exceeding 80% of the cost of investments in properties or 
securities. 


The Series A bonds are callable at 105, and- will have the benefit of 
a sinking fund beginning in 1920 of 1% per annum of all Series A bonds 
issued prior to the dates of the respective sinking fund payments to be ap- 
plied to the purchase of such bonds at not exceeding 105 or to their redemp- 
tion at that price. Bonds so purchased or redeemed will be canceled. 
Purchased to Dec. 31 1920, $790,000. 


Of Bethlehem Steel Company’s 30-year 5s of 1912 ($50,000,000 auth. 
issue) $12,759,500 on Dec.31 1920 were in the hands of the public,$5,372,°00 
in sinking fund or canceled and $20,868,000 (pledged) were in the treasury 


Of the remaining bonds part is reserved to provide for the retirement 
of the First Extension Mortgage bonds and the balance its to be issued 
from time to time, subject to proper restrictions, for additions and exten- 
sions, except that a moderate amount may be used as necessary to assist 
in refunding. Annual sinking fund 24% of bonds outstanding (but not 
less than $300,000). V. 94, p. 1450: V. 95, p. 892: V. 96, p. 1300, 1366: 
V.98, p. 1002, 1922; V. 99, p. 898: V. 100, p. 1169, 1260: V. 105, p. 1524. 

The Bethlehem Steel Co.’s Ist Extension 5s are guaranteed, prin. & int. - 
by the corporation; on Dec. 31 1919 $6.936.000 were held by public 
$4,134,000 in sinking fund or canceled, and $930,000 (pledged) in treasury: 
total authorized, $12,000,000. V. 8&2, p. 282, 1050; V. 84, p. 573; V. 86, 
p. 470, 866; V.91, p. 1771; V. 94, p. 1188. 


Purch. Money & Impt. Bonds of 1916 (Made Jointly with Penn-Mary Steel Co.). 
Total auth., $60,000,000 (V. 103, p. 1793, 2157; V. 105, p. 1711), viz.: 


Issued to purchase Penn. Steel Co. properties (see V.103,p.1793)$31.942.000 
On Dec. 31 1920 $8,679,000 of this amount was in the treasury (pledged) 
Reserved to retire old bonds of Penn. Steel Co. and subsidiaries. 16,944,000 
Reserved for 75% of cost of additions and improvements after 
March 1 1919 on mortgaged premises or any company 90% of 
whose stock is owned and pledged under the mortgage 11,109,000 

These bonds havea 24% % sinking fund from July 1 1916. 


In Jan. 1919 the Bethlehem Steel Co. arranged to purchase the additiona ! 
interests in the Cornwall iron ore banks at Cornwall, Pa., and on account of 
same issued three series of Purchase Money mortgage 54% bonds dated 
July 1 1919 and due July 1 1939, but callable all or part on any int. day, 
viz.: (a) Coleman Estate, $310,009, at least $18,090 to be called each year 
after July 1 1922 (secured on undivided 50-1536 interest in Cornwall Ore 
Banks, incl. bldgs., &c.;: (b) Freeman Estate, $465,000, at least $27,000 
to be redeemed yearly after July 1 1922, secured by 75-1536 interest in 
Cornwall Ore Banks; (c) Cornwall, $1,566.000. at least $92,000 to be called 
each year after July 1 1922, secured on 125-1596 undivided interest in Corn- 
wall Ore Banks covered by aforesaid issues (a) and (>): and also secured on 
5,333 shares capital stock of Cornwall Iron Co. and 8,000 shares capital 
stock of Cornwall RR. See V. 108, p. 173. 


Lackawanna Iron & Steel Co. Ist M. 5s were assumed by Bethlehem 
Steel Co. in 1917 on purchase of the Lebanon property. V. 106, p. 1691. 
Equipment trusts of 1920, V. 110, p. 2078. 


The $20,000,000 7% Marine Equip. trust ctfs. are redeemable by pur- 
chase or by call by lot if not obtainable at not exceeding call price, at the 
rate of $1,000,000 on or before each div. date from April 1 1922 to Oct. 1 
1927 inecl., and $500,000 on or before each div. date thereafter until ma- 
turity; these amounts to be ratably reduced if certificates are red. in ad- 
vance of schedule. Certificates so retired to be canceled. V.111, p. 1281. 


The mortgage of Penn Mary Steel Co., created on acquisition of proper- 
ties of Am. Iron & Steel Co., is limited to $13 .000,000, of which $6,660,000 
issued (incl. $376,500 retired to Dec. 31 1920) and $6,340,000 reserved 
for future extensions to 75% of cost of same. Callable all or any at 105. 
Sinking fund beginning Dec. 31 1918 a sum equal to 24% of the bonds at 
time outstanding. V.104, p. 1139. This issue has been assumed. 


Eastern Coke Co. lst M. cover 574 coke ovens, benzol plant, &c. Sink- 
ing fund, $250.000 s.-a. Callable 101 & int. on or before Feb. 1 1918 
thereafter 102% & int.; retired to Dec. 31 1920, $1,777,000. V.104, p. 1706 

The Union Iron Works Dry Dock Co., a subsidiary of the Beth. Steel 
Corp., took over on Nov. 1 1908 the property of San Francisco Dry Dock 
Co., and issued 20-year 6% purchase money bonds ($514,866 outstanding 
Dec. 31 1920), besides assuming $495,000 underlying 5s. V. 88, p. 941. 


The Penn Mary Coal Co. Ist M. 5% bonds of Oct. 1 1919, $5,000,000 
auth. and issued, have an annual sinking fund of $200,000 after Nov. 1 
1920, and are callable at any time all or part at 102% and int. These 
bonds. issued, it is understood, in connection with the Elkins purchase 
(V. 109, p. 1611), cover 2,515 acres of land in fee and 43,628 acres of coal 
rights in Monongalia and Preston counties, W. Va., with bldgs. & impts. 
Purchased for sinking fund to Dec. 31 1920, $242,000. 


Unfilled Orders.—The value of unfilied orders on hand Dec. 31 1920 was 
$145 ,286 637. 


When the construction program, arranged for in 1918, has been com- 
pleted, the plants, it is stated, will have a total capacity of 3,000,000 tons 
of ingot steel per annum, representing about 8% of the country’s present: 
capacity, and shipbuilding facilities for 1,000,000 deadweight tons ann., 
or about one-third of the present steel shipbuilding capacity of the U. 8S. 
The amount estimated to complete the construction in progress at Dec. 31) 
1919 is $19,000,000. 
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MISCELLANEOUS COMPANIES 


Date 
[For abbreviations, &c., see notes on page 6] 


Bonds 


Par 


Value 


Amount 


Last Dividend 
Outstanding 


nd \Places Where Interest ana 
and Maturity 


Dividends are Payable 


S| 





Bethichom Steel Corporation (Concluded)— 
Spanish-American Iron lst M g guar red x 
GCollat trust loan Gravel) s f red 105; V 1812, xx 
Penn oa Steel Mtge 000,000 guar call P.xc* 
Bonds of Coal and ‘Coke ‘Gon sais cal also Dry 
Eastern ie me lst M (clos calls f joint guar.xxUpic* 
Penn-M oal lst M "call old gu red 102 XxX 
tiki pro A as 4 s fd $2 yearly -_-Fr.c* 
San Francisco Dry 
Union Iron Works Dey ‘Dock 
Finch Run Coal ur. money Ss “e 
Jamison C. & C. Dak. mtge. 
do So oastamtiia * . Be & ton tat m. (assumed) __ 
booth Fisheries * jommon stock 500.000 shrs autborize:. 
lst pref stock $10,000,000 (cum since Apr 1912) red 110 
Sink fd deb $5, 000, 000 g red 101 conv into Ist pf stk.s0c* 
Bonds on cold storage plants 
Borden Co—Common stuch $22,500,000 
Preferred (a & d) 6% — $7, 500, 000 redeemable at 110 
Sorne-Scrymser Co—St 
Braden Copp ae a (closed issue) gs sf call 105. Ba.c* 
Brill—(The J G)C o—Common stock 
Preferred (a & 4) stock 7% cumulative 
British Empire Steel Corp.—See text 


¢ $3,245,000 purchased — sink fund or canceled. 
x $1,000.000 auth.: $1.6 in treasury. $483,533 In sink|ing fd 
> [n addition $2,487 ,000 Md in sinking fund and treasury |April 3 ie 1921 


pit xxc*&r!| 1907 
1917 
1917 


1909 
1919 








$1,000/$c1 754,000 
1902 1,000 , 4,950 ,000 


July 1 1927 
Oct 1 1932 
Jan 1 1937 


Feb 11931 
Apr 1 1939 
Oct 1 1939 
Mar 1 1931 
Oct 


guaey, 25, us 7 
sUW, r Oo, a 
6.283 ,500 Bankers Trust Co, N ¥ 


5,223,000 
1,277,000 


CHENG MOrCrSrer Cn Gi 
RRR RAR 


RRR 


Feb 15 '21 4% 

Mar 15 ‘21 1% 

Oct el Fo ahs 

Feb 1 ers 

nape 18 ‘08 r 18 Checks mailed 
May 2 ‘2 ao 





866 held| by publi/eDec. 31 1920. 




















REPORT.—For 1920, in 16 


112. p. 1274, showed: 
20. 1919. 
woo Years— 


1918. 1917. 


$ 
274,431,236 281,641,907 448,410,809 298 ph S 531 
Total = earnings 36 553 x37,441,218 a § 188,769 x 60 
Bond, &c., interest 7,951,203 9.518, 205 # 9,748,013 
Depreciation, &c-_ 1 12,566,152 31,510,366 

Preferred d end 2,400,000 2,400,000 2 

Pref enc 1,043 ,560 F D6 1, 560 
viden % 1040 340 10)1 486 '200 (10) 1486, 200 


i 
Common “B”’ divis (5 3,126,195 (10)4458 ,600 (10) 4458 ,600 
Red Cross dividends 4) — 594,480 


Balance, surplus 























8,022,176 2,746,765 6,544,230 9,143,417 


x After providing for taxes (including war income and war excess profits 
taxes, expenditures for repairs and maintenance. 


OFFICERS.—Chairman, Charles M. Schwab; Pres., Eugene G. Grace’ 
V.-Pres., Archibald Johnston, a Snyder. H. E. Lewis. James H. 
Ward: Sec., R. E. McMath:; Treas. F. Hartmann; Asst. Treas. & Asst. 
Sec., Wm. J. Brown; Compt., F. A. Schick. 


af ng te —C. M. Schwab (Chairman), 
oO. in Buck, John W. Griggs. Allan A. 
eed 8. Snyder, E. G. oo Eugene V. R. Thayer, Harold onary 
James E. Mathews, and Jam ard. Office, 111 Broadway, N . Y— 
(V. 112, p. 375, 465, 1274, 1870, 980" 2086. 


(E. W.) BLISS CO.—(V. 112, p. 1285, 1744.) 


BOOTH FISHERIES CO.—ORGANIZATION.—Incorp. in Delaware 
sag PRL 1909 = purchased at receiver’s sale all the assets of A. Booth & 
Nn a gy pian in V. 88, p. 1063. Is anguese in buying and selling 

at whol and retail fish, oysters and all sea foods, and has a large fleet 


Archibald Johnston, 
Ryan, G. M.-P. Murphy. 


fishing boats on the Great Lakes and Pacific Ocean. On April 11911 
N. W. erles Co. : 53 


the 
purchased "the Cold 8 
St. Louis. ve 
Packing 


Co. has a la 
1976. 
Col 


umbia Salmon Co. throu — its su 
5 eee estern Fisheries —V. 103, p. 2430. Early in — 
seeete ot of the Lubeck Sardine Co. and algo pro 
acking Co., both on the Maine coast. ok 
factory at St. Johns, N. B., opened tn July 1918" Vv i07 2: 405. 

ne th Fisheries Co. of Canada, Ltd., was inco ated July 4 1916 with 

1,000,000 capital stock, primarily to take over an operate the New Bruns- 
wick Sardine Canning Co., with plant near St. Andrews, N Name 


changed to Booth Fisheries Canadian Co., Ltd., in May 1920. V. 110, 
Dp 


STOCK .—The first pees stock, cum. from April 1 1912, with no voting 
power except while dividends are not paid or set aside. V. 102, p. 1435 
_—— 4 ig sa 6% debentures have the option of exchange at par for the 
p- 698. . 94, DP: 125, 489. Total pref. auth., $10,000,000. V. 107. 
D. A 8. Vv. Vos 2000, 502. 
he common Riad ye. B. voted May 21 1917 to change the authorized 
eau stock July 1 from 100,000 shares of $100 each to 500,000 shares of 
no par value; 250.000 of tue new shares then being exchanged for the out- 
standing common five new for oneold. V. 104, p. 1705, 2120, 2236, 2454. 
An additional $1 ,000 .000 pref. stock was issued in June 1919 on account of 
improvements, the amount authorized to be listed on N. Y. Stock 
Exchange being cnotonaadl to $6,000,000 of which $1,000,200 was in treasury 
in Dec., 1920. A further $1,946,000 pref. was issuable against bonds ther 
tofore retired by sinking fund. 


DIVIDENDS.—On first pref. paid July 1912 to Oct. 1920 1%%7 wt 
Jan. 1921 dividend deferred. V. 111, 2231. On common pee 1%, 
of 3 1913 in new pref. =e — in March 1917 a cash dividend (No. 1) 
aia “KO April 1 and Jul 1%. oe 1917 to Agee. 1 1919, incl., 
50 cents quar. $2 4 pet y on new common stock (see above); 
aod since to Nov. 1920. 108, p. 2244; ry. 109, p. 890. 


BONDS.—Of debentures ($5, se ,000) $2,487,000 were in April 1921 
in sinking fund and treasury, $2,513,000 were outsta A eee sinking 
fund $150,000 yearly at outset. y" 96, p. 655; V. 101, 2 . Bonds on 
cold sto plants April 30 1921, $854, 314, includin tiland ‘Sold Storage 
Co. 5s, $62,500, due $12,500 yearly June 1921-1925; Ist Mtge. = Ss 6s 4 
Booth Cold Stora of ——, lst M. gold 6s of Detroit Cold 
Terminal Co. ($1 ,000 auth., . 104, p. 2014), 1 Cold Storage Ga. of 
ee 9] lst 6s and Twin City Gold Storage Ist 6s. In 1916 geacantest 
2. i.) $500,000 Ist M. serial 6s of Booth-St. Louis Cold Storage Co. 

ue Jan. 1 1917 to 1931, but callable at 102%. V. 102, p. 2344. 


REPORT.—For calendar year 1920 in V. 112, , 1619 showed: 
Calendar Net Bond, ee Depr., &c., Veasral Pref. 
Profits. Inter Reserves. 
$61,580 $746, 73. $108, 770 
1,433,238 707,728 245,676 $48,000 
2 217, 677 719, 876 498, ‘442 250, 000 
3,388,829 


101 
d the” 


Balance, 
Dios. Surplus. 

" $262, 489 df$1,056,051 
344, 7 86, 7 
275, '833 473 ,526 
531,904 354, '293 625 ‘000 236, 110 1,641,522 


OFFICERS.—K. L. Ames, Pres.; W. G. Weil, Sec., and P. L. Smithers, 
V.-Pres. & Treas. Chicago offices, 205 N. Michigan Ave.—V. 112, p. 1619. 


(THE) BORDEN COMPAN Y.—Incorp. in N. J. in 1899 as Borden's 

Condensed Milk Co. In Oct. 1919 present name was adopted, the former 

title being mF restrictive in that it implied the manufacture of but 

one product—condensed k—whereas the company is also a v large 

producer of evaporated miik, malted milk, “x chocolate, &c. - £08 
1465, i V. 68, p. 821° V. 69, . 97, 579° V. 76, p 

Bd 06, Dp. 193, ‘1580, 1798: 

Price, V. ++ management. &c., see V. 105, 

2000° V. 106, p. 1303" . 107, D. 31, 33, 13 7, 1436, 1921° 

1277. New building, . 110, p. 2569. 


BORDEN’S FARM ped a OO., INO.—Incorporated at Albany, 
N. Y., April 241917. Asubsidiar company engaged in the business of dis- 
tributing fresh milk, cream and ot 4 —- roducts in N. Y. City and ad- 
jacent ae. Opes , Montreal, 07, p. 2478. era ri 
ital stock viz.: (a) ‘$1 2. “500, 000 common; (b) $5,00 
cum. pref., gk es at 105: (c) $418,000 7% cum. non-voting 2. rE: 
callable at par. Outstanding Dec. 31 1920, $10,500 000 common an 
500,000 6% pref., both owned by The Borden Co.; $417,700 first 
owned by others.’ Dividends, M. & 8. V. 106, p. 823, 931, 1038, 
2759: V. 107, p. 183, 606. 


: 108, p. 82, 


153, 





LATE DIVS— [1904 1905 '06 '07 08 to "14 > > "17 °38 °19 ’20 ’21- 
On common (%).-; 8 8S & 8 8 yrily 5 E 8 8 8 See 


2 2 
In A 1917 paid of 1% to aid Red Cross. intuen 
Paid in 1921: Feb. 15, 4%. sree 


REPORT .—For 1920 in V. 112, p..1514, showed: Gross sales, $120,, 
293,573; net Bia 00 ee. $3, G06 ,002; interest, $540,082; income & 'profits- 


taxes (est.), 0; net income, $2.818, '860; dividends, $2,188,679; 
aF5. ropriations for reserves, 7605. 921; loss on property and securities sold 


dog atl bal., def., B iat 
irman, bert G ao eal: Pres., Arthur W. Milburn; V.-P., Walter 
mo ‘Gladding: Treas., ‘Shepard Rareshide;: Sec. & Asst. Treas.., Wm. P. 
Marsh. N. Y. office, 108 Hudson St.—(V. 112, p. 1514, 1870.) 
BORNE SER Mon Meet -—ORGANIZATION, &c.—Incorporated in 


orp 
New Jerse as lubricating oil plant at Elizabethport, N. J. 
2 Standard off © a os 


Forme Je. egated in 
o Standard G Co. of N. J., ‘85. p. 218. 


but 
1911. "790: vv. 93D 1390, 
Stock, $200 $100. Dividends: 20% annually in Dec. 1912 to 1920, 
uth 8t., N. Y.—(V. » p. 983. 


-- -. text 


,000; 
incl. Office, 80 
BOSTON CONSOLIDATED GAS an fee Mass. Gas Cos. 


BRADEN COPPER MINES CO.—Incorp. in Dela. in 1909. Owns 
entire stock and bonds of Braden ones Co. (Maine ation), which 
owns and operates in Province of O’ Higgins, Chile, extensive mining to 
erty with mill eo gag! of about 7,500 tons of ore per day, which it is 
posed increase to 000 tons. Kennecott Copper wade (which 
see) owns 99% » & ine 2 ete 706 shares authorized and outstandi Se0 000 (reuuices 
from 2,800,000 shares Jul uly "14 te Bonds auth. and mets 

canceled by s fund to Dec. 1 1920, 000. ~—iV« p, O24. 524, me 
V. 103, p. 63; 06, p. 609; V p. 580. Raheantses "53, 000 8% 
notes of aR Export Pr BFR, ide. V. 112, p. 655. 

REPORT.—For year ending Dec. 31 1920: 

Cal. Years. 0. Cal. Years. 1920 
Cop.prod. (ins) 08. 491, 144: 21,990,348 | Total income- $2, 419. 504 
Ave per Ib..18.375c 18.849 cts. | Bond, ae. 

Neb prot povs.50. TAA 985 $4,144,908 | Depre 
roi fit_._.$2,092.258 $318,990|Bal. 
112, p. 7 655.) 


asi’ (THE J. G.) CO.—ORGANIZATION.—Incorporated in Pennsyl- 
vania Aug. 1 1906; organized Feb. 1907. Manufactures cars and trucks. 
noe ly Soc, and in ig aeroplane motors for U. Gevt. See 
7 681; 106. A RY . 85, p. 1400; V. 86, p. 1102 

8 yoo! £ $325 000 % bonds on the John Stephenson & Co plant 

on Dec. 31 1925 were paid one at 105 and int. on Jan. 1 1920. 

Equipment trust certificates, V. 111, p. 1854. 

1914; Nov. 1914 to 


DIVIDE mDS-on 7%: rently 1%% quar. to A 
Aug. 1 1919, oak (1% Q Q-F). eye, 1 1918 paid 1%; Nov. 1 1918 to 


Aug. 1919 ge quar. AF on a Nov. 11919 1% and 2 
tions, oneieet discharging same as of date last name 
May "1921 paid 1%% Ve On common, June 1907 to March 1908, 1% 
quar.; June and Sept. 1908, % of 1%; nine since to A omigy 1921. 


REPORT.—For 1920, in V. sb, p. 649, show 


1918. 
ee $17,537,293 $14,210, 622 $16,761,155 
Oper., gen. & adm. exp- st 121,972 13,293,753 15,419,645 
Depreciation reserve..- 


Net profit 1,415,321 $916,869 w. a5 10 
Less—Pref. iividends 7207 93320" SORC1S 4721350 400 
Federal taxes... .__-_- 140 Oon sie 85,000 5.000 


Res’ve for contingencies - 

Balance, sur. or def__.sur$704,721 sur$110. 519 sur$550,109 sur$720, ed 
Pres., Samuel M. Curwen; V.-P., m H. Heulings Jr.; V.- 

J. W. Rawle; Sec., Henry CO. Esling. *V Tie, p. 649, 655.) 


“ete AMERICAN TOBACCO CO., LTD.—V. 112, p. 159, 254, 


BRITtSi EMPIRE STEEL CORP.—The stockholders of the Dominion 
Steel Corp., Ltd., and Nova Scotia Steel & Coal Co., Ltd., Ae 1921 
formally ratified the merger of those companies with the Halifax $§ lon 

in the British Empire Steel Cor td. The new merger plan is out- 
lined as follows, the plan of June 28 920 having been abandoned: 

The companies composing the merger are: 

Ltd., and its subsidiaries, Dominion Iron & Steel Co. 
Coal ‘Co., Ltd. 0 Nova Scotia Steel & Coal Co., Ltd., and its subsidiary, 
Eastern Oar Co. (c) Halifax Shipyards, Ltd. 


Proposed Stock Issues. 
7%, Cumulative Preference shares Series ‘‘B’’ $19,950,000 
7% Cumulative Second Preference shares 57,350,000 
Common shares 24,450,000 

Of the $101,750,000 roposed to be issued, $5,605, 600 2d Cumul. 
7% Pref. shares and $2 2,360,000 Conmes et comp will held by Dominion 
Iron & Steel Co., one of the constituent companies. 

8% Cumulative ' Preference Stock Series ‘‘A.’’—The British Empire Steel 
Corp. will be able from time to time to obtain additional capital by the sale 
of 8% Cum. Preference stock Series ‘‘A,’’ which it has authority to issue. 

7% Cumulative Preference Series *‘B. The 7% Cumulative Pref. shares 
Series ‘ ‘B”’ are to be offered in exchange for outstanding Preference shares 
of the companies which enter the consolidation. Such cochange of Prefer- 
ence shares will be at the option of the holders and upon terms below 
mentioned. The Cumulative Preference shares Series ‘ rank with the 
Cumulative Preference shares Series ‘‘A’’ as a first preference both as 

ards dividend and distribution of assets on a winding up. 
eS. Issues Remain Undisturbed.—The bond and debenture issues of the 
various companies ($31,102,475 outstanding] are to remain undisturbed. 


Basis of Exchange of Common Stocks. 


full aid Ordinary or Common share of the Dominion 
~ is Len. will th aanamand tee S96 0 4. my paid 7 To Cumulative 2d 
paid Common sh n the Empire Corp. 
Ordinary or anueean share of the Nova Scotia 
ill be exchanged for $90 fully paid 7% Cumulative 
2d Pref. shares and $40 fully A 4 Common shares in the Benptre Corp. 
(c) Each $100 fully paid Ordinary or Common shares of Halifax 8 hipyards, 
Ltd., will be exchanged for $60 fully paid 7% Cumulative 2d Pref. shares 
and $25 fully paid Common shares in the Empire Corp. 


1919. 
$990,318 
, int. 4 662,740 1,573,171 
, &.. 3,087,079 1.007.640 
aur. def.$2,330,315df$1590493 
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INDUSTRIAL STOCKS AND BONDS 


(Vou. 112. 








MISCELLANEOUS COMPANIES 


Par 
[For abbreviations, &c., see notes on page 6) 


Date 
Bonds 





Brooklyn Edison Co, Inc—Stock $19.000,000 
General Mtge $100,000,000 Ser A call 105..Ce.xxxkkc*&r 
Series B call 105 Cexxxc*&r 
Series C call. 10 Cexxxc*A&r* 
Series D call see text Cexxxc*&r* 


&e. 
Kings Oo th Lue P lat id © $2,500,000 
Pur money M g sec by Edison stk «c (V 76, 47) Gexac’ 
Edison Elec Iil cons mtge (now ““ 310. 000, 000 ¢- G.xxc° 
Debens conv into stocks beg Le 7a yeag =, 
do beg Mch i 1916 
ooklyn Ferry Co. “see N Terminal Co (V 92, p 1180). 
ooklyn Union Stat A $20,000,000 
First Cons $15.000,000 e¢ (for underlying’ bonds see text) Gz 
Debs convertible on & after Nov 1 a0 ~~ stock $ for $_- 
wn Shoe Co—Common stock $10 auth 
atock (a & d) 7% cum red 120_- 
The) Buckeye Pipe Line Co--Stock § $10,000.000 
alo Generali Electric Co—Stk $10,000,000 V.102,p. 1628 
t mortgage (trustee Fidelity Trust Co) | 
Cataract | a & t Ist M sink fund 71338 
First Ref M 310, 000,000 ol at 105. V.102 Pike 
Debentures convert into stock $ for $ call ( i052 D 718) xxx 
Debentures convert into stock at par aft May 1'22._._Ba.xxx 
Eattato & emoqenanne lron—See Rogers-Brown Co 
Byrns mon stock $10.000.000 (see text)......-. 
erred 7% cu 7% cum $2,000,000 











Value 


eee 
100 &e 
500 &c 


Amount Rate 
Outstanding % 


$17 355.0008 in 1920 


W hen 
Payable 


Last Dividend 
and M aturtty 


June 11921 2% 
Jan 1 1949 


Places Where Interest ane 
Dividends are Payabie 





ee eee 


QM 





Checks matied 
.Central Union Trust Co 





a 


* o 
bl 


335 


S32 $3833 2332 


Jan 1 1930 
Jan. 1 
Dec ] 

| 


1930 
1940 


Oct 1937 
Oct 1 1997 
Jan 1 1939 
Vch 1 1922 
Mech 1 1925 


|Oct 1 1919 1% 


bogota 
Sones © 
BS sey Cet Ce 


Equitable Trust Co 
‘entra) Union Tr Co, N ¥ 
uaranty Trust Co, N Y¥ 

Bank of America, N Y 

do do 


DRARBAMW ~NPq 
RAR RRR 
Zeer SEs 
Ree RRR 
mnaOd 


By check frum Co’s office 
mate Sanaa Bank. NY 
o 


do 

Checks mailed 
Checks matiled 
7, |New York 
Buffalo 
Fidelity Trust Co, Buff 
M litan Tr Co, N Y 
Columbia Trust Co. N ¥ 
a. ab | & Buf 

oO rs) 


338 
Re 


8 
3 
=) 


te 


= OO hom ayes RODD] ORLOOKD B OO — mrorbo Ordo oor 
& 
nN 
Oo 
SE 


i 
é 








‘ 
¢ 


i 


ser Db Om “TF 
See wrt 
. 


Re Be BB & 


Sert 





On 





Ses 


Apr 1 19239 
Aug 1 1922 
Apr 11925 


May 16°21 2% 
May 2 ‘21 1% 


33333 


$s 
33 

t 

‘3 


New York 
New York 


~. 
© 
ae 
© 

| 




















Basis of Exchange of Preferred Stocks. 


(a) Each $100 6% Cumul. Pref. share of Dominion Steel COP Ltd., 
and each 7% Cumul. Pref. share of Dominion Iron & Steel Co td., and 
each 7% Cumul. Pref. share of Dominion Coal Co., Ltd., to be exchangeable 
a we spare o of like amount of Cumul. 7% Preference stock Series ‘'B”’ of 

e re 

(b) Each $1007 8% Cumul. Pref. share of Nova Scotia Steel & Coal Co., 

td., to be exchangeable for 1 1-5 share of like amount of Cumul. 7% Pref. 

Series ‘‘B’’ of Empire Corp., and each $100 6% Cumul. Pref. share of 

the Eastern Car Co., Ltd., to be exchangeable for one share of like amount 
of Cumul. 1% Pref. stock Series ‘‘B’’ of the Empire Corp. 

(c) Each $100 Preference share of Halifax 8 iownede, ‘Ltd., to be ex- 
changeable for one share of like amount of Cumul. 7% Pref. stock Series 
“B”’ of the Empire Corp. 

Capitalization of New Corporation Issued upon Exchange of Securities. 

Assuming that the holders of the Preference shares in the above companies 
take advantage of their rights to exchange their holdings for the 7% Pref. 

shares ‘‘B’’ series, the securities of the British Empire Steel Corp., Ltd., to 
be issued will be distributed as follows: 
(1) $19,950,000 7% Preference shares Series *‘B"' to be exchanged as poms: 

(a . shares of Dominion Steel Corporation._._.. $7,000,000 

b _ shares of Dominion Iron & Steel Co.... 5,000,000 

c . shares of Dominion Coal Co 3 000.000 

. shares of Nova Scotia Steel & Coal Co... 1,200,000 

é : shares of Eastern Car Co 50,000 
yey . shares of Halifax Shipyards 3,000,000 
(2) $57, 350, 00 79 7% ; Od Pref. shares to be exchanged as follows: 
For Domin on Steel Corp. Common shares $4 0. S50. 000 

b For Nova Scotia Steel & Coal Co. Common shares 

c) For Halifax Shipyards Common shares 
(3) A af 450,000 Common shares to be exchanged as follows: 

For Dominion Steel Corp. Common shares 
b For Nova Scotia Steel & Coal Co. Common shares 
For Halifax Shipyards Common shares 
rime for Exchange Expires Oct. 1.—The “—_ of exchange of shares m may 
only be exercised up to and including Oct. 1 1921 unless otherwise extend 

Pr ected Balance Sheet.—For projected balance sheet as at Dec. 31 1919, 

conso an the assets and liabilities of the companies proposed to be 


acquired and giving effect as at that date to introduction and applica- 

tion of the proposed new capital, see V. 112 1393: for further details of 
a compare V. 112, p. 1402. —(V. 112, p. 286, 1393, 1402, 1520, 1744, 
BROOKLYN BOROUGH GAS CO.—’V. 112, p. 260, 375, 1619, 1981- 
Jan. 1919 19, by chang EDISON CO., INC.—ORGANIZATION.—Successor in 
change of name, of the Kings County Elec. t & Pow. Co. 

Y. State June 26 1890), and by mane 6 its subsidiary, 

- *3 = Ry. Illuminating Co. of Brooklyn oes all the electric 
light and power business in the Borough of Brooklyn (except the 29th 

ard), City of hg York, serving a do V68. p. estimated % 2,500,000. 
Vv. i“ “D- 1 3, 582; V fy. 100, p. or 23 td 957; wears p. 483: 
V.8 216. Ra 111, p. 2231: 1147, 2086 

rranchises iverable may in opinion of eieltianh are perpetual. V. 108, 
. DIVIDENDS.—June 1900 to Mar. 1903, 14% quar.; since to Juné€ 
1921, 2% quar. 

BONDS.—The General Mtge. bonds of 1919 (V. 108, 582) are se- 
cured by mortgage on all the company 's real and personal property (subject 
to prior lien of Kings Co. Elec. Light & Power Co. lst M. 5s and Purchase 
Money 6s and Edison Elec. Ill. Co. of Brooklyn 4% bonds), including two 
steam generating plants with an installed capacity of 134,000 k. w.. and 
5 5,940 miles of distribution lines, of which 2, 570 miles are underground. 

bi 4 also cover all other er property hereafter sega’ 

oak e mortgage is limi to $100,000,000 and the bonds are issuable in 

series with such interest rate, maturity and redemption rate, and may have 
the privilege of conversion into capital stock, as shall be determined y the 
com any - 

- Which the General Mortgage Bonds Are Issuable. 


Purposes hed 
Issuable forthwith to reimburse the treasury for extensions, 


improvements, &c., made prior to Jan. 1 191 A of this amount 


O17 200.008 
rss 


6, , 


$5,500,000 series A were sold in Feb. 
series B in Feb. 1920 and $500,000 series OC sold in Sept. 1920. 
To Yee y treasury for extensions, &c., made since Jan. 1 
1919, $1,500,000 ser. C were sold in Sept. 1920 
Series D. issued in Dec. 1920 to further reimburse the treasu 
for extensions, &c., made from Oct. 1 1912 to Oct. 31 1920_. 
(Series D bonds are callable at 107 % and int. to Dec. 1 1930 
and at 105 and int. thereafter.) 
Issuable for refunding underlying bonds and debentures 
Issuable with the approval of the P. 8. Commission for 80% of 
6 cost or reasonable value (whichever is less) of extensions, 
additions. acquisitions, &c., made after Jan. 1 1919, but only 
when the net earnings be twice the annual interest charg 
Mic monbarttnic B% honde of i6i6, ocletealiy 64. 000;600. dof 1913, 
conv e nds o ry) y and of 191 
originally $5,000,000. are convertible into stock, os r $. 
REPORT .—For calendar year 1920, in V. 112, 648. showed: 
nore aes hae aves phone at. $0 Divid’ ds arenes, 


_--$13, e808 B68 $3 $3, (082, $49 ROD ot O68 ‘$1. ria 163 $1, 38, soos at 385 
$10,709,234 $3,351,012 $45,457 $ 
8.768.038 2,691,857 20,269 1198 rt: . ry ne” 6 a S00 
8.304 412 2: 869.072 20 269 1, 469 952, 1 334 :716 44 136 
n, N. FB dy; Pres., M. 8. V.-P., y; : 
Gen. Mer, WF “Welles Bee BW Kale Treas Fore ae rice, 
360 Pear! St., Brooklyn, N.Y .—(V.112, p.!648, 936, 1147, 1286" 1981, 2086.) 
OOKLYN UNION GAS CO Tin As ake Y. State Sept. 7 ° 
sateen € 831, and V. 62, p. 1141: V p tsb4. Fee 
properti ADS and controlled, a 109, 
DBL 345. 1360 311920, $89,600,000 cu. 


$9,000,000 
5,000,000 


13,713,300 





7; V.80 
R208 p, BBs. Daily YR. allt 


Suit, V. og 
New gas standard, so 105 Ps we WN V. 105 


9. 16" : 
p- Rates V 106, p .. 609. 931; V; 7, 2B a0 , 1722, 2244; 
109, | 2369 V .110 p- 50 , 467, 661, 766, 873. 1292, 1750° V.111, p. 1186. 
9331: V. 112, p. 852, 936, 1744, 1981. ' Favorable decisions, V.111.p- 1086. 
OAPITAL ermission ti issue $3 Boo vemamaiesion. in kM i gat granted the 
compan n to ue stoc or reiundin rposes. 
LATH Bivs.- vs.— 08. '09-"11. 1912 t0 1917. 1918 io Oct’ 19 1920 


Per o 5 yriy 6&2ext. yly. oF (1% None 
The he dividend due to be paid in Jan. 1920 was passed. . 109, p. 2359. 





BON DS.—Mortgage of 1895 is for $15.000,000 of bonds, subject ae 
Bonds— Interest. Outstanding. me 
Citizens’ Gas con. mortgage__._..5% F. & Az $264,000 <a "1040 
In Oct. 1919 offered to shareholders at par $2,000,000 7% 10 eal deben- 
tures convertible into stock, at arog option, on any int. day on and after 
1924 $for$. V.109,p. 1528, 1082; V. 108, p. 1391. 
REPORT .—For year 1920 shows: 


1920. 1919. 1918. 1917. 
Gross earnings $15,894,532 $13,386,123 $13, sy4 A $12,243,762 
Net after taxes def.1,618.367 def.88.701 5 604 2,140,461 
Other income '380.785 ery ae 43. 767 ‘261.914 
960,708 868,580 870,943 
4 %)810. 000 (6)1,.080,000 (7)1,260,000 
NS es det 5.377.936 dt4 516847 | det 880,209 sur271. 432 
Pres., James H. ie a ees Wm. G. Rockefeller and A. F. 
Staniford: Treas., E. Office. 176 Remsen 8t., 
N. Y.—(V. 112, D. 375° e520" 36, 1744. 1981.) 


BROWN SHOE CO.—ORGANIZATION .—Incorp. in N. Y. Jan. 1913 
and acquired the Brown Shoe Co. of Missouri. Owns and o ay 10 large 
modern plants, 5 in St. Louis and one each in Moberly, “Brookfield, 
M sf? * m oceans Dixon and Charleston, Ill. Also leases and spereben a plant 
for the manufacture of paper boxes. Aggregate net floor space, 28 acres 
Capacity, 30,000 pairs of shoes per day. In Feb. 1913 acquired Barton 
Bros. of Kansas C ty. V.96, p. 556. No montanes or funded debt April 
1921; $20,000 real estate mortgage redeemed Feb. 151919. V. 96, p. 204 
War orders in 1918, V. 106, p. 193, 1903; V. 107, p. 1839, 2004. 


STOCK .—The pref. stock is a at any time, all or part (geo 

rata), and also upon dissolution at 120 and divs. on 3 mos.’ notice. 

merienes (other than p money) can be authorized or pref. stock 

increased or prior sock issued by vote of less than 75% of each class, both 
pref. andcom. Sinking fund out of surplus profite to retire at — 2% 4 

ennuall of phe me maximum pref.stock at any time outstanding. 107, 

2 OCs. ne shall not vote for directors unless four quarterly Gividende’abe 

Dn au 


Pref. stock authorized, $6,000,000: outstanding, $5,262,500; retired by 
sinking fund and canceled, $737,500. 


DIVIDENDS.—Div. on pref. from Feb. 1913 to May 1921, 1% % quar- 
Dividends on common, 1% paid Feb., May and Aug. 1 Rag tr none to Dec. . 
1916, when 1 = = pale: Mar. 1917 to Sept. 1919, 1 % 1982. 


1919 to Sept. 1920 quar.; Dec. 1920 div. omitted: 
Stockholders of sonal June 19 1920 received a stock div. of 33 1- 
REPORT .—For year ended Oct. 31 1920 in V. 111, 1 P32 2225, pt 
919-20. 918-19. 917-1 1916-17. 
$37 .307, 526 $31,690, ane $30. 825, ei $21,882,016 
$71 0,185 $3,386.68 $2,228, 860 $2.414.088 
181,151 496, 638 255,664 229,680 
126,882 209 ,322 134,812 105,848 
$402,152 $2,680,725 $1,838,385 $2,078,560 
exc. profits tax. (est.) - $40,000 a$1, 250. 000 
Preferred dividends (7 %) 72,1¢ m Yi 
Common dividends. - - — (7 477. 750 (6) 360° ‘000 


(6)360,000 
Balance, surplus def .$487 ,735 789,349 $1,059,605 
a Includes State taxes in 1918-19. 
Chairman, Geo. Warren Brown; Pres., John A. Bush; V.-Pres., E. R 
McCarthy, H. L. Tomes, P. O’Brien, G. A. Bull and T. P. Moody; ‘Treas 
H.8S. Hutchins; Sec., Wm. Krail. Office, St. Louis, Mo.—(V.112, p. 852.) 


BRUNSWICK=BALKE-COLLENDER CO.—(V. 112, p. 655.) 


BUCKEYE PIPE LINE CO.—ORGANIZATION, &c.—Incorporated in 
Ohio Mar. 31 1886. oyu pipe lines in Ohio. Formerly controlled by 
Standard Oil Co. of N. J., but searepsted in 1911. See Standard Oil Co. 
of N. J., V. 85, p. 216, 790: V.93,p. 1300. Stock, $10,000,000; par, $50. 


REPORT .—For calendar year 1920, in V. 112, p. 747, showed: 
Calendar Years— 7 20. 1919. 1918. 1917. 
$1, +45 783 $1, fie. 361 oi ,o80, rt 


Brooklyn, 


Net sales 

Net earnings 

Depreciation 

Repairs, patterns, &c., 
charged off 


Net profits 
Federal income, war and 





$500,000 $410,000 
244,470 248,955 
(6)360,000 


733,915 





Net saa 325 
Dividends 


Balance, sur. or def___sur.$12,325 sur.$64,783 Pip ge hang eee 


DIVIDENDS.— "12. "13. '14. °15. "16. °17. "18. 1919. ’20. °21.- 
caneene ecucee “ “ as aS si 18 a 16 16 text 





, we ae -V.- ° een . Mer., T. B. Greene; 
Chesebro; oe . - ouncemens’ “Main ‘office, Lima, Ohio 
office, 18 Broadway sa 112, p. 65, 747.) 


BUFFALO GENERAL ELECTRIC CO.—(V. 112, p. 656.) 
NS BROS.—Wholesale and retail coal dealers in N. Y. City 

coneuiidnen Dec. 31 1912 under laws of N. J. V. 96, p. 363; V. 103, p. ost. 

DIVIDENDS— 1913. 1914. 1915. 1916. °17. 718. ’19. ’20. ’21° 
On common, % 1% 5 5 5 5% 9 #10 #410 #£«S8ee 

do ins sbe ee 10 text 

do Liberty Loan... we ees 
Paid in 1921: Feb. 15, 24%; May 16, 2%%. 


REPORT.—For year ended March 31 1921 showed: 
March 31 Years— 1920-2 


0-21. 1919-20. 1918-19. 1917-18. 
$29 475,298 $24 053 ,980 $21. 286,870 $20,984,483 
3,242,345 1,903 971 081 2,610,674 
i 209.2 1.386.013 1 ‘431 ‘545 
er inco 32.356 Cr.242,374 Cr. a0 704 
Pref. dividends (7% 


. 99,289 976 106,435 
Common divs. pe Sy 110% )808. 517 (10)779 O70 (10)719.407 (6)418'30% 


Balance, surplus $854,9 $146,009 $310,600 $917 
Profit and loss surplus. .a$2 347 339 a$1,757,.759 a$2,193,819 a$1,951 384 

a After deductin Og common dividends aid in stock and other 
Pres., pounee Burns. Office, 50 Church 8t., N. Y. City.—( 





Dp. 


~ BURNSEBROS. ICE[CORP.— See NationaliCoa] & Ice Co. in V. 108. 


p. 1 





May, 1921.) 
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MISCELLANEOUS COMPANIES 


ko ba. Date 
[For abbreviations, &c., see notes on page 6} 


Bonds 


Par 
Value 


— \ 


a 


Amount Raie 


Last Dividend 
Outstanding 


Places Where Interest and 
and Maturity 


When 
Payable Dividends are Payable 





Bush Terminal Co—Common stock $7,000,900 
Preferred (a & d) 6% cum redeemable at 110 tex 
First M (V 76. p 974) conv sink fund since 1907~- Col. xc* 
First consolidated mortgage $10,000,000___________. .xc* 
ed gold notes due $95,000 Q; call. 101 
Bush Tesm Bldgs Co M $12,000,0U00g gu s f.Col. x. c* &r* 
do 7% — gu call 120 
Butte Copper & Zinc Co.—Stock auth $5,000,000 
outte Electric & Power—See Montana Power Co. 
Butte & Superior Mining ye auth $3,500,000 _._. 
Rutterick Co—Stock $15.000,000 (bonds =. text) . 
Caddo Central Oil & PS yey ry towne Re og 


Consol Ist M $5,378,000 gold G 
oF S f call meee 


Caddo Oil & Ref Co Ist M (closed m 
Guar equip trusts due $120,000 s a, call 1 
California Packing Corp—Com 500 00 a 
vaornia Petroleum Corp—Stock, com, 


$17.500, 000 auth 
fia&d 


) stock, ‘~ oom Spars | red text $17,500,000 auth 
Bonds of contro led compan 
Amer Ollfields Co ist Mg roa 108° beg "16 sink fd 








58.560. 600 

0 00 .000 

5 ‘917, 000 

6.62 

2,09 

8,99 
7 


see text 

Jan 15°21 3% 
Apr 1 1952 
Jan 11955 
Nov : 1922 


abe 1 Doe 1% 
July 1918, 50c 


Bont 20," 17 12% 
Sept 1‘16 % 


Jah 1 1930 
Jan 1 1927 
A\See text 

June r, fa $1.50 
July 31% % 
Ace i i hohe 


Feb 1930 ~° 


9,000 
0,000 
8,000 
0,000 
000 


New York 
Office. 100 Broad 8t. N Y 
New York 


2,901,977 





Checks matied 


alain as Columbia Trust Co, N Y 
7 in 1920 do do 


5 
10,739 526 


867 ,300 Southern Tr Co, Los Ang 





























BUSH TERMINAL CO. ke &O.—Incorporated in 
New York on Feb. 10 1902 (V. 74, 3 477). ou excensive terminals on 
, > a + 40th to 5lst strocts, eae V. 76, p. 974. 1032; V. 79. 
E. . 82. p. 1039; V. 88. o00 166 . 399.’ Also controls Bush 

FRY Buildings Co. i pna¥ oy 000 ,080 commun stock ($2,000,000 
auth.), and $3,700,000 prefe B at As to International Sales Build- 
yng on ‘42d St., Manhattan, and leases to tenants, see V. 108, p. 2239. 


PREFERRED STOOK.—In addition to J initial $5,000,000 pref. stock 
(callable at 110 & divs.), may issue: (a) from time to time not exceeding 
$5,000,000 additional pref. stock on consent of a majority of the directors 
ae . ma ro in interest of all the stock outstanding: and (bd) a further 
a ag .8 on consent of a majority of the directors and a ma- 
ty in heeled of common and of pref. stock outstanding. V.92, p. 1034. 


ten a —Of the consol. 5s, sufficient are tpegeved $e retire the list 4s 

f 1902. pay oes application, V.88, p. 163; V. 79, p. 1956: V. 80, p. 999. 

1005, Aue: . 81, p. 1243; V. 90,p. 1427: Vv. 103, . 1793; V. 108, p P3939. 
nal Build dings oy: old 5s ty? osties. oft and other buildin 

in _” Y 034, igs 


y ae and Brooklyn . 89, p. 848: 92, e 1 
ve if p. 1901; V. 100, p. 1675: . ff "101, . 1809; Y. 102° D. 1344; V. 112, 
The $2,000,000 7% eafiab notes of 1919, due $95,000 quarterly and bal- 
ance Nov. 1922 — lable at 101 and int. on 15 days’ notice are secured 


by $1,171,000 Term. Bidgs. Co. 5s and $1,800,000 Bush Term. 
Bidgs. Co. a Many stock 


DIVIDS. i 3 "07. 08. "09. "10. "11. 
~iern: | 


"17 to Jan’21- 
Common _... ( 


"12-'14. °15. °16. 
2%J& J) 


4yrly. 5 5 
Do png BB 2% 5 (2% J & J) 
The special vidends of 2% % in common stock paid semi-annually on 
the common shares from Jan. 1916 to Jan. 1931, incl., were distributed on 
account of increase in value of property. V. 104, p. "259; V. 108, p. 173, 
REPORT.—Year 1919: 
Calendar Y 
Gross earnings 
Intere — income 


Tax 

Depreciation 

Preferred divs. (6%)-_-.- 138,000 38,000 
Common divs. (cash) _ -(5%)300.385(5 %)285 .959(5 
Common divs. (stock).(5%)300,886 (5)286,388 


272,588 4259 ,453 

pomamee. ip Saee $66 425 $72 503 $301, lg 4353. 868 
g T. Bush: G. R. Simonds, V.-P. & Treas.: eid. 

oftinn’ 100} Broad St., N. Y.—(V. 111, p. iss: 997: V. i12°5 D. 560°) 


BUTTE COPPER & ZINC CO.—Organized under laws of Maine. 
Nov. 22 1904. Is engage = Coverorins. mining and operating mines and 
mineral Faw and in mil ling zinc and manganese ores. Property, con- 
sisting of ten claims, is owned in fee and is located in the centre of the City 
of Butte, Silver Bow omy Montana, and is a compact group covering 
about 3,000 feet along the Black Chief vein. 


CAPITAL STOCK.—Auth., $5,000,000: outstanding, $3,000,000. Par 
value, $5. Voting trust expired Feb. 1 1920. 


DIVIDENDS.—A dividend of 50 cents per share was paid in July 1918; 
none since. 

LEASE .—About July 1915 the Anaconda Copper Mining Co. started 
development operations under a lease, under the terms of which net earn- 


ings‘from ores recovered is divided 50 % to Butte vara & Zinc Co. and 
50% to the Anaconda Copper Mining Co. 


EARNINGS.—For 1920, gross, $517,844; net, $446,010; other income: 
$23,109; depreciation, $10,000; bal., sur., $459,118; total surplus, $1,111,7 


57 
OFFICERS.—Albert J. Seligman, Pres.; Albert Fries, V.-Pres.; A. I. 
Bailey, Sec. & Treas. 


BOTTE & SUPERIO 
in Arizona Oct. 


4 oI (area 164.7 acres), ML other claims ha an area of 
58.3 acres and surface ts &c ng “Bvicaeen to list describing properties, 
Fis V. 100, p. 100, 1602; V. 1 1635. 


Ss? ut ak zinc 
aration, Vv. 105, rath. 1422: 106. 


spelter 
PI 120, 2231, 2446 

DT... ee OS. 110 iV 08. D. Fig. 2530: 109, p. 373, 1082. 

a body settle 


Yo OR. issued $150,000 10-year Ist M. con- 
vertible bonds dated June 1 1915 (incomes for 5 years) . $500,000 authorized 
V. 100, p. 644, 1754. Present name assumed in 1916, 102, p. 1635. 


STOOK.—Of the $3,500,000 auth. stock, $2,901,977 is aa 
LATE DIVS.— 1915. 1916. 1917—March. June: sont. 
anh 12 13% fe ion 


12 
y dee and a Sh ag aT 
accumulations prior to M are 1e. Se; Goer © 6% and 6%% 
such accumulations: likewise June aun an extra Oe of 4% 
to aid in Red Cross iutetvotions O 105, p 000. Ie Dec. 19 pended 
dividends pending determination of oil flotation suit. "105. >. 


REPORT.—Year 1920, in V. 112, p. 1630. showed: 
Calendar Years— 1920. 19 1918. 
Total revenue $3,779,276 $4, 861: 170 $5. 915,244 
Net revenue 97 257 916, ‘273 651,924 
98 433 126 ,256 62,874 
Res.for tax,conting.,&c. 7,761 177 ,549 86.450 
Balance, surplus $187,929 $864,990 $628 ,348 $272,910 


ore at —Pres. & Gen. Mer., D. C. Jackling; V.-Pres., Chas. Hay- 
- V.-P. & Gen. Counsel, K. R. Babbitt; Sec., A. J. Ronaghan; Treas., 
O. WW. Peters.—(V. 112, p. 1147, 1620, 2086.) 


BUTLER BROTHERS, CHICAGO.—(V. 112, p. 376.) 


BUTTERICK CO.—ORGANIZATION .— Incorporated in N. Y.on Jan. 
15 1902. Owns stocks of ad alg “8 ublishing magazines, manufacturing 
paper patterns.&c. See V. 75, ei Pos Stock was on Oct. 19 1909 auth- 
Detsed to be increased from 000.000 to $15,000 000. to acquire the 


1917. 1916. 
$2,157,210 I. 955 ,237 
8,77 1,684 802 
453 ,097 
292,081 


8,000 8,000 
"313. 303 (5 a 259 ,302 





BINING CO.—ORGANIZATION .—Incor- 
1906. whs mining claims in Silver Bow 


xtra J 150 
In June 1917 paid operters 





$1.000,000 Ridgway Co., June 301919. V.104,p.1147. The outstanding 
obligations on Dec. 31 1920 included: real Shake mortgage, $675,000; 
Butterick Publishing Co. 8% cumulative preferred stock, $1 ,000.00u. 


DIVIDENDS— "03. "04. °05. by 07. ‘S. "09. °10-’ Sy 1938" 
Since 1902. % _--- 4 4 4 3 1% 2K Sy 2% 
In Dec 1916 the dividend was euniaeea. None since oO yom 1921. 


REPORT .—For 1920, in V. 112, p. erst shows: 
1920. 1919 


Calendar Years— 
$307 ,713 $326, 494 
73,410 6,107 


1918. 
Net profit after Fed. tax. 


1917. 
$441,896 $261,014 
Preferred dividend 

Balance, surplus $234,303 $320 ,387 $441,896 $261,014 
Profit and loss $2,198,485 x$1,964,182 $2,340,833 $1,898,937 
< Attar deducting su sunary adjustments 
Treas., C. D. Wilder, Butterick Bldg., N. Y. City. 
wae 112, p. 1286.) 


CADDO CENTRAL ou. % REFINING Oe ATION. —ORGAN- 
IZATION .—Incorp. yi 9. In April 1921 the 
"| Somgeny owned 79 a, B_ OP! elle with daily eeeieatiiad in excess of 4,000 

arrels 

The new refinery at Cedar Grove, having a daily capacity of 3,500 
barrels has been completed and is in operation. The operation of the small 
Shreveport refinery was discontinue on completion of the new refinery. 
This teaves the company with two refineries at Cedar Grove, having a com- 
bined daily refining capacity of 6,500 barrels. 

Its hol in the oil ny comprise: {2 31,000 pores in fee in Bossier 
Parish, La.; (0) 2,238 acres in fee in Caddo Parish ; (c) approximately 
25,000 acres under lease distributed over North Poe in Caddo, Homer, 
Red Rover, DeSoto, Little River, Webster and Bienville parishes; (d) up- 
ward of 10,000 acres in Texas and Arkansas. 


EARNINGS.—For cal. year 1920, in V. 112, p. 1147, showed: Tota 
income, $1,881,635; net profits, $1, 333 ,648; dentetian & depreciation, $460,- 
584; set aside to provide for abandoned leases, $500,000; surplus for year, 


73,064. 
are &c., see & e., » Pt ae The 6% equipment trusts issued in: 
by the company and the Standard Tank 
e 8) 10. arene each Feb. and Aug. 10 


‘Stock. —On May's 1830. stockholders authorized a2) change of 
stock to no par value; (2) increase of shares from ESO.000 to 200,000; 
3) sale of p of 0 000 shares at discretion of board of directo 

n, E. Kirby Smith; Pres., Lawrence B. Dunham nV oP,,J. Qualey: 
m:, ne Tre Treas. os E. K. Henderson. ’ Office, Shreveport, La., and 61 Broad- 
way, New York.—(V. 112, p. 1147, 1981.) 


CALIFOS ay Ss PACKING CORPORATION (OF N. Y. De —ORGANI- 
ZA 916 incorporated in New York to acquire (V. 103, De 
1212). 5 of 1 Brace or other funded debt, the ot dng assets andpr op- 
erties of J. K. Arms ~p- Co.; California Fruit Canners’ Association; Central 
California Canneries; Griffin & ay + ee and about 80% of ‘the ye 
ital stock of the Alaska Packers’ ‘ivhe largest packer and 
tributor of California dried phe and oe oods, and an important fac- 
tor in Hawalian pineapple industry: Alaska ackers’ Assn. is the largest 
packer of canned salmon in the world. om pro rty, V. 104, p. 2454. 
i statement of May 10 1917 to N. Y. Stoc xchange in Vv. 105, p. 


03 

STOCK.—The pref. stock was called for redemption at 115 and accrued 
dividend on April 1 1920. Pref. div. me. 1, $1 38, Jan. 1 1917, at = 1h 
rate from Oct. 19 1916; to Jan. 1920, 1%%. Divs. on common, June 1 
1917 to March 1918, 50 cts. each ($2 p. a.); June 15 1918 to Dec. 15 1919, 
$1 quar.; Mar. 15 1920 to June is 1921, $1 "50 quar. 

ALASKA PACKERS ASSOCIATION (Controlled) 

ayable in Liberty bonds) as follows: Feb. 9 1918, 20%; Feb. 10 1919, 25%; 

eb. 10 1920, 20%. Extra dividends of $2 each were paid from income of 
insurance and investments Feb. 10 1917, Feb. 9 1918, Feb. 10 1920 and 
Feb. 10 1921. 

REPORT .—For year ending Feb. 28 1921: 

Consol. Resulis — sere ending Fe m 


Profit (after all taxes) 
y‘‘Income from investments”’ 








10 1920. 


aid special dividends. 


28. 
919-20. 1918-19. 
$5 882, 541 $2. 396 ,000 


1,359,861 1,293,279 
$7. ttt 402 $3, on 78 


$4, 07 “4955 
10ss454.410 


$4, 963.018 O15 





Total income 
Preferred dividends (7%) 
Common dividends 





$1,422.767 $5,171,131 $1,762,713 

y This item includes in addition to dividends aqgueny received, the 

amount earned but left invested in properties of Alaska Packers ’ Association. 

V. 106, p. 299, 393, 398. 
OFFICERS.—J. K. 

Pres.; H. Z. Baldwin, Sec.; 

1870, 1981.) 


CALIFORNIA BETROLEUR * co PORATION.—ORGANIZATION . 
—A hol company in irginia Sept. 27 1912. Owns 99% of 
stock of American Petroleum —_ (V. 92, p. it: v.91 fab 216); which 
owns or controls 2,000 acres of land in the Coal . Lost Hillis and An- 

92, DP?) 


Armsby, > Obaieman of the Board; R. T. Bentley 
. Woolams, Treas. nh, 112, p. 1744. 


geles districts; and 99% of American Oil elds Oo., 
which claims 4,200 acres in the Midway, Sunset, Mokletrios’ 
Hills ofl districts of Southern California, and —< the stock of Petroleum 
Midway Co., Ltd., which owns 420 acres in Midw In Mar. 1919 
was authorized to p at par a further $4, of last named com- 
any's stock. V. 108 1062. Other subsidiary companies are the Niles 
Co. and the Midland Oilfields Co., Ltd. ‘During 1920 the Midland 
Oil Co. (a subsidiary) was dissolved. Also owns a half-interest in the Red 
Star Petroleum Co. On Dec. 31 19.0 there was in hands of public $192,521 
stock and also $867 ,300 bonds (see table above) of the sabaidiar ary companies; 
remainder owned by California Petroleum Corporation. 


DIVIDENDS.—Divs. hy common, Jan. 1, Apr. 1 and July 1 1972. 1M 
once: none since. V. 97, p. 239, 668. ‘On pref. in 191% and pets. ; 191 

534%: ets? 4 (1% O-3.); 1917, 4%; 1918, Jan. and A aCe July 
an Oct.. : Jan., and again in “April, 1919, 1%% and ry on accumu- 
lations. hie 4 1919 paid 1% regular and 2% on accumulations. In > 
1919 paid 1% regular and $i on accumulations, which. it is understood, 


yoo A all accumulations on the pref. Paid 1%% quar. Jan. 1920 to 
pr 
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INDUSTRIAL STOCKS AND BONDS 


[ Vox. 112. 





ee 





ane 





———aoa— 


MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on page 6) 


Date 
Bonds 


Par 


Value 


Rate 
%o 


| Last Dividend 
and Maturtly 


Amount 


| Places Where Interest and 
Outstanding Dividends 


When 
| Payable | 





Callahan Zinc Lead Co—Stock 
Calumet & Arizona Mining Co—Stock $6,500,000 
Calumet & Hecla om ay pan ($12 per share paid) _-_- inti 
Cambria {ron—Stock ( (2% gus guaranteed) seve 
Cambria fe RY nee $50,000,000 ___ 
Bon subsidiary cempanies—See Midvale Steel & Ord 
(J 1) te Plow Works Co.—Common stock 125,000 shares 
lst pref (a $5,000 2090 call 110 
ic $5,000,000 call (text)_.-- 
om stock oau, V000,0UU.. -. 


ommon stock $7.098.000 

» Preferred stock (see text) 

Central Aguirre P oe Posy Co—Stock $6,000,000 auth 

Central Leather <oYommon stock $40 000,000...._-. ku | 
Preferred (a & d) 7% oer $40, 000,000 eee 
First lien gold bonds $45,000,000 zx 1905 





nanceCo 








a After deducting $155,500 in treasury and $8,719,000 in| stumpilage and 





125,000shrs 
00} 3,500,000 


$4.629 .900 
6,425,210 
2,500,000 
8,468,000 

45.000,000 


See text. 
Mar?1°21 5% 
mae °20 20% 

rl 1921 2%, 

ar 15°21 1% 


Checks mailed 
Office, 36 Wash Pl, N Y¥ 


Checks mailed 
Checks malled 
Checks mailed 
Central Unien Tr Co, N Y¥ 


10 in1920 
0 SS 
See text 
text 
33,299,05017 in 1920 
special deprieciation f .| 31 1920. 


1925 




















REPORT .—Year 1920, in V. 112, p. 1392, showed: 

Calendar Years— 1920. 1919. 1 
Gross earnings E 1 621,654 $4, 
Net earnings . 3.128.711 $3, 
Depreciation, &c 1,101,569 1,340,505 1, 
Interest on bonds, &c__- 104,582 
Reserve for Federal taxes 

and contingencies 550,000 250 ,000 296 ,.261 
Preferred dividends___(7%)770,439 HSA6. 512(8 %)1018300 
Special reserve net prod - 155,980 157 ,542 

Balance, surplus__.__. $1,580,352 $431,132 $303 ,282 

+ Also paid $864,012 on account of accumulations. The net wigiuciion 
n 1920 was 3,632,570 bbls., against 3,115,476 bbls. in 1919. 
» Chairman, Thos A. O'Donnell: Pres., [. W. Fuqua; V.-Pres., L. P. St. 
Olair, R. W. Crawford and T. J. Crumpton; Sec. & . Stewart. 
Office, 1034 Security Bldg., Los Angeles, Calif.—(V. 112, p. 261, 1392.) 


CALLAHAN ZINC-LEAD CO.—Formerly Consolidated Interstate 
Callahan Mining Co Name changed to present title on Apr. 12 woe 


ORGANIZATION .—Organized in Arizona June 12 1912, and is ongnees 
in mining one ig zinc ane lead ores in Shoshone County, Idaho tock 
auth., $5.000 10 shares. tay A, egy . since April Re 
1915 to June 30 18 O 1917, all $13 50 per pin divs.: 7. 
1917 pane. pendin certain tmprovementa, ong Teg 50 cents BY. 
June 15, 50 cents ( x 3) -}, Bi aaa hie le fa qu ques. 
none 1. gets Fob. 1920 when aares pore re - 
stallments of Bi 50c. each on Mar. 30, pe 30, Sept. 30 and Dec. 920. 
In Oct. 1918 the 10-year contract of 1914 with the American Metal Co. 
for the sale of all the company's output was canceled by mutual consent 
and the Metal Co. interests surrendered all their op ga in the capital 
stoc 


for 3 mos. ended 8 30 1920 total income was $321 roduction 
taxes, &c. "339 310; le ie OE $10,986; bal. we 7 , $28,371. 


4,1 
0 
1 
1 








Ny _ - office. 61 Broad way. — V.112,p.3 
CALUMET & ARIZONA MINING CO.—ORGANIZATION .—Inco 
ies in Bisbee, Ariz., (Mammo 

BS pe owned also pt 229, 741 of the 
the New Corn ia Cop per Co. 

“Te: "17. °18. 18. 1049. 18 1920: 1921. 

110 80 


in Arizona in 1901 and owns mining pro 
1.800,04 and Douglas, Ariz. Os Dee. 2 
outstanding shares of $5 each 

*08-'11. 12. ‘73. "14. 15. 


me a taf 42% 50 30 32% 90 
In 19 1921: Mar. 2 %. 
REPORT .—For cai. year 1920, shows: 
920 1918 


. 1917. 
Copper Ges.) i edie tel 5,087 408 51,357,154 62,397,017 
Gross inco sii. 418.573 $10,286,477 $15,528, ,530 $20 035, '866 
Net for Mvtasads ites haar 1,849 201 524.416 4,083,238 6,628,500 
omens paid 2,570 084 1,927,563 5,140,062 x6,424,762 
Rat (30%) (80%) (100%) 
out of reserves for depreciation 


and depletion. 
i ale alan 1921—-4 Mos.—1920 
Pegtection 2.204.000 3,176,000 11,427,672 13.978.000 
Gordon R. Cam bet Calumet, Mich.—(V. 112, p. 165, 655, 852, 

936. 1 1402 1520, 1870, 2087.) 

CALUMET & HECLA MINING Be —Stock, $2,500, 000; $3 per $5 
share paidin. V.93, p. 941; V. 98, p. 239. Decision 1915, V 100, p. 232 

In 1917 yt Tamarack athens Co. for $3 ,600,000. v. 104, p. 1047 

Guarantees $2,400,000 8% notes of Copper Export Association, Inc. 


108 "20. “13. °13. “13. “14. "18. “16. “17. "18. *19 °S 
108 116 96 168 128 40 200 300 340 text. 40 20 
owing = unsettled condition 
fe, ($6). V 196° Pp. 1062, 2435; 


8 ae 


P. O. since 1906-- 
In March and June 1919 dividend was omitted 

o oo snashee- In Sept. and Dec. paid 20% 
778. peer 1920 dividend omitt » Ba@e De 1091. In 


1 
OB, 1920 paid 20% ( 
9) | 921—March—1920. 1921—3 Vos.—1920. 
Production (lbs.).....- 9,147,000 9,880,377 as 776,384 28,131,100 

Operations suspended on April 11921. V. 112, p. 1350. 

REPORT .—For cal. year 1920 in V. 112, be showed: Receipts for 
copper aetvered Pa 019,141 os. ), $8,069,9 and after adding ‘‘other 
income’ (dividend o $263, n stocks o &c.), and deducting all 

Oy $500 000 ce EE 781 a. ahr a oe to market venue) dividends 
pald es here was a deficit for the year of $4,233 74 Pres.., 
gassiz.—(V. 14 p. 375, 655, 747, 936, 1147, 1402, 1744. ) 
IA STEEL CO.—In rated in Pennsylvania in Nov. 1898, per 
ion Cambria Iron Co. for 999 yee at 4% on $8, - 
. 75, p. 443; V. 76, p. 862; V. 78, p. 11 
Ordnance Co. bought 9 97 % ‘of itte stock at $81 
- 101, p. 1554, 1630. 1715, 1809, 1976. 
Qo- 


"15. °16. °17. "18. °19. 
5 64% 6 6 6 


CAME 
V.6 


In 1946 Mige. 2: siz & 
a share. V. 102, p. 616; 

DIVS. pi see 2 Ky ‘11 to’ 13. °14. 
Per cent..{3 yearly 65yearly. 5 
Extra l 


2% 2 
In 1921: March i5, 1%; June 1921 div. omitted. 12, 3194. 

REPORT — For calendar year 1920, in V. 112, p. igs ewe: 

Calendar Years— 1920. 1 19. 1918. 
Net earnings after Federal taxes $13,634,000 $6,869,802 $16,691,462 
5,312,164 2, poo .8 18 8,785,207 
See ‘‘a’’ ar See “a” 

720 338.7 


338,7 338,720 
(8 %)3,600,000 (9)4,050 "000(12) 5400: 000 


$6,383, y $125. ee nine’ 167, 535 
Dinkey, N. Y.; Pres., A. ore : Sec. & 
Office, Widener Bldg. Conte Poy. ath p. 747, 


"-1. 
ee 





Balance, surplus 
Chairman, A. C. 
Treas., D. Brewer Gehly. 
1286, i981, 2194.) 


oash stay CAR & FOUNDRY CO., LTD.—(V. 112, p. 2328, 2421, 

CARBON STEEL CO.—(V. 112, p. 65.) 

J. 1.) CASE PLOW WORKS CO OATS ATION .-—Incorp. in 
D aware June 39 1910 to aca p Ge business &c. » oS I. lows, 
Plow Works and Wallis Tractor ae ie Manuf. 
tillage implements and Wallis tractors. Vv. 109. p- 1276, nos ares 
statement to New York Stock Excha 110, 2675. 

STOOCK.—tThe Ist Pref. is cumulat -. pam IR . i at 110. Annual 
rovides for its retirement at 
eemable at 115 on 30 days’ 

eclared 


fund of $175,000 beginning in 1923 
110. @ 2d Pref. is non-cumulative. 
notice when Ist Pref. is all retired. Shares equally in any divs. d 





upon & o a stock without reservation as to amount of such Common 
mortgage without consent of 75% of ist Pref. stock.—See offer- 
ing in’ v. ead ba: 1276, 1528. 

IVIDED —On ist pref., 13% quar., Jan. 1920 to April 1921; on 

HARNL quar., Jan. 1920 to Jan. 1921. April 1921 div. omitted. 
RNIN G8 ae oy the year ending June 30 1920, net profits before 
. taxes and depreciation were $1,061,107. Federal taxes for the fiscal 
year) were $110,000 and depreciation $277,742. Sales amounted to $11.,- 


DIRECTORS.—H. - Wallis (Pres.), C. Weyland (V.-P.), R. 
Hendrickson (V.-P.), M. La Venture Orreas. & Acting Sec.), sleneer, 
Wis.; W. Quarles, Milwaukes. Wis.: H Russell Platt. C.F. Glore, 
Wm. A. Tilden, B. F. Troxell (Asst. to Pres.), Chicago.—(V. 112, Dp. 1028.) 


(J. 1. aS CASE Lu) Sone MACHINE CO.—ORGANIZATION .—Incor- 

gorated in Wisco 880 as successor of a co-partnership formed in 

iy at dadan Wis., on navigable waters, covering over 40 

acres of floor space. Manu res threshing machines, clover hullers, 

steam traction and farm engines, steam-road rollers, oil tractors, both for 
line and pereemme automobiles, &c. yo ° acres additional 

6, on which b e been erected and 2 genes of Fort William, 

8, 152: Vv. 101, ith On 


Ont. . 94, Dp. 383: V - 1834. 
July 1 1919 merged with Grand Detour Plow Co. of hg iil. V. 109, Pp. 
273. om e Case de France. a subsidiary, operates in ‘Western Europe 
and rie 1305. Operated 70 branch houses on Dec. 31 1920. Com- 
pare 

STOCK.—The v extended expired by limitation Jan. 1 
p. 1348. | 99. p. e768. ne O13: Vv. 105, p. 2545. Pref. ts, &c., V. 106. 


. on pref., April 1912 to July - pst. 2 1% uar. (7% Pp. a.). 
onsan Jan. 28 1919, after an wary Ff of dividends ~ we a eaetaas oo 
n stock ent o Liberty n D 
In Jan. jan 1920 paid 10% in cash. stock div. of 39,000 shares of 
new com. stock was pai 15 1920. Y. 111, p. 

Notes payable Dec. 31 1020. $7,160,000. 


REPORT .—For calendar year 1920, in full, in V. 112, p. 1304: 
1920. 1919. 1 


Depreciation 

Prem. on bonds canc. 

Written off accounts, &e. 

Reserve for contingencies 1,000,000 
Prov. for Federal taxes__ 700,000 
Preferred dividends (7%) 910,000 
Common dividends 870, 


$156,963 $1,448,232 $1,502,737 $1,506,273 
py assets written off, amortization, &c. 
oer ERS.—Frank K. Bull, Chairman o Board: Warren J. Davis, 
Pres. & Treas.; Ellis J. Gittins, D. P. Da avies Edwin E. Russell, Wm. B. 
Brinton and Milton H. Pet V .-Pres Ww. FP. Sawyer, Sec. % Office, 
Racine, Wis.—(V. 112, p. fiat’ 1275, 1304.) 


CELLULOID COMPAN Y.—ORGANIZATION .—Incorp. Nov. 28 1890 
in New Jersey. usiness co of manufacture and sale of *‘Celluloid”’ 
in rods,. sheets, tubes and other forms in imitation of ivory, tortoise shell. 
amber and other natural roducts; in ‘‘roll celluloid,’’ and of the manufac- 
ture and sale of a wide variety of useful and ornamental articles, aggregating 
in number approximately 10,000, counting various sizes and colors. Plants, 
covering 28 acres, located at Newark, p 

STOCK .—The stockholders on March 18 A increased the auth. capital 
woe from $6,000,000 (all Common) to $10,098,000, to consist of $3, 000-000 

8% Cum. Pref. stock and $7 ,098 ,000 Common stock. The ental 
stockholders of record March 8 1921 were given the right to subscribe at par 
for the $3,000,000 pref. stock at the rate of one share of the Pref. noe for 
each two shares of their holdings, and also to the unissued $1,183,000 
common stock at par, at the rate of one share for each five shares of their 
holdings. ef 712. p. 1286. For pref. stock provisions, &c.,ycompare 


Vv. Aaa. 
DIVID 1899. Ley. toy. 1902 to °15. 
6 yoarity. 


sice OT Marck b 3, Ri : r.a 4 2% 
arc a n extra. 
C. i Vie ae. Ww N. M. Clark, Henry 


In 1921: 
Pres., _ a —— 
Car n Montgomery. Office, 
all 18, P. ‘Sean 936, 1147, 1286, 1521. 





4 surplus 


"16. °17.°18. °19.°20. 


19% 10 10 10 10 


Rawle and M. L. —q os Sec." 
ee Place, N. 


CENTRAL AGUIRRE SUGAR CO.—Incorp. in Porto Rico Dec. 19 
1918 as a reincorporation of mes Central Aguirre Sugar Cos., a voluntary 
trust, organized Aug. 14 1905in Mass. Owns the entire stock of the Ponce 

Guayama RR. Co. In Jan. 1920 purchased a Yen tpg Be interest in the 
Central Machete, a sugar _ situated within 5 miles of Aguirre. Prop- 


erties are located at Jobos, rto Rico . 
"09. °10. “1° AD. "15. 14. ne: on "18. °19. °20-’21 
7 10 5 6 0 10 10 See 
30 10 text 
ar value stock. 
2; July 1 1920, 


"16. 
43% 1 


Ext 

In'y. Jan. 1920 paid $2 50 and $7 50 extra on the old $100 
On new $20 par value stock ey as follows: Apr. 1 1920, 
$5; July 31 1920, $5; Oct. 1 1920 to Apr. 1 1920, $2 quar. 


Report.—For year ended July 31 1920, in V. 112, p. 253, show 
July 31 Years— 1919-20. 1918-19. 
Total income $6 26 
Net income 
Depreciation, &c 
Dividends 
Income and excess profits taxes 
Other reserves 


ON ESS ee $2, 730 165 $404,758 $712.365 

OFFICERS.—Pres., V.-Pres., John Farr; 2d V.-P. 
& Gen. Mgr., Chas. L. ‘Carpenter; Treas., Chas. G. Bancroft; Sec. & Comp., 
J. Brooks Keyes. N. Y. office, 129 Front S8t.—(V. 112, p. 253, 268.) 


CENTRAL FOUNDRY CO.—(V. 109, p. 479, 580, 680; V. 110, p. 873.) 
CENTRAL LEATHE CO. Pp ml lg me ge 2 . in BH. 3.6 on 

s as a reo ) ther 
ay 757; V. 57. p. 23: v. 1. D. or7: Vv. $f p. 213, 560. 11768 1852: 


56. 
Vv. i173: Vv. 94 Output, sole oe In June 1917 - 
PAR. Wilder Ta Co., +" tannery at Waukegan, Il 104, p. 
2555; V. 106, p. 921. 


$152,52 $147,763 
, Uber 563 (40) 1200 ,000 
1,336 ,967 
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MISCELLANEOUS COMPANIES | Date Par 


(For abbreviations, &c., see notes on page 6] 





| Amount Rate | Last Dividend 


and Maturity 


Places Where Interest and 
Dtvtdends are Payable 





Geatral States Electric Corporation—Com stock $10,000, 000) 
Pret stock 7% cumulative $30,000,000 ; 
Secured conv gold notes red 101 s f. conv pref stock . 

Cerro de Pasco Copper Cor p—Stock Ai 00 shares aut h.. 
Convertible sinking fu fund gold bonds (see text) ___Col.c*&r* 

Certain-teed Products Corp—Com shares 150,000 —-- 
First ee 2 stock 7% Yorn $10, ag a ,000 (auth) -—-. 
Second pref stock 7% cum $5.000.000 conv into com (auth) 

Chandler | 9d oe Ca By Sverre von capital = +p 000 shrs) .__. 

Cc & Fotomac Tel ns M $1,500, d call 103 . 

Ches & Petomac Teleph Co of Va—Ist M ¢ ree | 

Chesebroush Manufacturing Ce Consol—Stock $1.500. 650 

7% cum $1,000,000 non-voting call (text) | 

Chevrolet Motor veery General Motors Co 

Chicago Edison Co—See Comnmenieenae ‘Edison Co 








Bon: $| Value |Outstanding] % 


rc) ss = = = = 


| 


| $5,451,900/8 Feb 1915 K% - Epis ee 
April ‘21 1%% Checks mailed 

June 1 1922 uaranty Tr Oo, N Y 
Mar 1 1921 50c\Oolumbia Trust Co, N Y 
Jan 1 1931 New York 


R 
Checks mailed 


'21 3 
1 ‘000. 090 June30 "21 1% do do 








| 


i 


| 














Statement to N. Y. Stock Exch., V. 81, p. 504; V. 82, p. 159. 

BON D8S.—Secured by a Ist M. on all the assets and Jandy acquired 
aad, ding their physical acquisition, by the shares of old company 
ine std ons ured) and all the stock and bonds of its subsidiaries, inclua- 

of the , Contras Pennsylvania Lumber Co (authorized 
amount rn 000 “000) ~ | Dec. 1913 a sinking fund sa een A v. 
. 1196; V. 78, p. 50; V. 81, p. 1176: V. 96, p. 648; V 98. p. 75; V. 104, 


P- Rotal auth. bond issue: $45,000,000, viz. (on Dec.311920): unissued 
a UE 350 (of which $5,808 ,000 were reserved for retiremeut of U. 8S. 
Co. dation fund’ $8 ~, non: ts free Pm --s f held in row a 
sR°sna depreciation fun treasury, CT) 
$i. 500 held for exchange o 8. Leather cal ceak: balance ou tatanding , 
27,888,150. Bills mmo hy on 31 1920, $9, 500, 000. 
19}9. 


DIVIDENDS— 1914. 1915. 1916. 1917. = 1920 - 
2 7 ’ 5 3% 
do extra 4 2 2 
In 1920: Feb. 2, 14% quar. and 27% extra; May 1, 1K %: Aug. 2.1%%: 


Nov. 1920 div. omi V. 111, p. 1281. 
Preferred Ee ap regular! y 1K% quarterly Oct. 1905 to Apr. 1921. 


REPORT .—For year 1920 (V. 112, p. 846) showed volume of business, 
366. 225,552, against $118,959,634 in 1 19 and $94,147,418 in 1918. 
Total Gross Bond Pref.Divs.| Common 
i ese gs 


Interest. 
1921 
hg x69,322 x3,492.027 459,552 x4,534,311 
1920. x13 ,647 .096x20,590,005 1,838,208 2, 330. “3807 (234) 992. 522 x25.751,665 
1919__22,104,591*16,126.689 1,838,208 2,330,930 (9)3 57 (384,470 
1918_-1 2" '922.437 *8,314,.642 1,838,208 2.330.930 )2 5 063 1,366,441 
1917_-21,066,061*16,243.062 1.838.208 2.330.930 (9)3.573,081 8.500.844 


* After deducting previsien for Federal income and excess profits taxes. 


x Deficit. 

DIRECTORS.—Oheirman Edward ©. Hoyt, A. Au us Healy, Geo. 
D. Hallock, Max J. H. Rossb , W. W. Heroy, Theodore R. Hoyt, War- 
ren o. Horton, Lewis H. La pham, Ernest Griess, Arthur W. We toe. 
Geo. . Childs, Wm. McAdoo Jr., William H. Harkness, Chas. Einsiedler 


Ris "Hs y fe 


Officers .—Pres., George ¥: Childs; Ist V.-P., Ww. G. Horton; 2d V. oR 
Wm. McAdoo Jr.: 3d V.-P., Wm. H. Harkness; Sec., Fred E. Knap 
Treas., H. W. Hill. New York offices Whitehall ‘Building, Battery Place 
and West St.—(V. 112, p. 846, 852, 1870.) 


CENTRAL RUATES. Ba en CORP. —ORGANIZATION.—In- 
cormaseees | = Va 912 h power, among other things, to 
acquire seometiien a "public ‘tity co corporations. Owns over 75% 
of the $3.80 203° 500 Cleveland (O.) Electric Illuminating Co. common stock 
V. 99, p. 272. Common stock has been deposited with Edwin M. Bulkley 
Anson Burchard and Harrison Williams as voting trustees. iv. op 

pref % quar., id Oct. 1912 to Apr. 1 1921. Div. on common stock 
1914; 4 1915, ve , 4%: none since to Apr. 1921. 
10-year gold notes due June 1 1922 ($6,000,000 author. 
me pa. are ear 5% 80% to call, in whole or part, on any int. date, on due notice 
at 101 and int., and convertible at par into pref. —— at 105, with the right 
to convert if called for yment Largs to maturi 

The $5,963,784 issued are secured by deposit Of $6 630 400 D4 om) 

ef the outstanding Cleveland El. Ill. Co. common stock. V. 
V. 95. p. 50, 1334. Pres., F. L. Dame.—(V. 106, p. 


CENTRAL TERESA SUGAR CO.—(V. 111, Dp. hg 1086, 2232.) 


CERRO DE PASCO COPPER CORPORATION.—See V. 101, Dp: 
1467, 1716. Incorp. in N. Y. State in Nov. 1915 and acquired extensive 
copper, &c., deposits in Andes Mountains, Peru. 


DIVIDENDS.— 1916. 1917. 1918. 1919. 1920. 1921. 
l $400 $400 $400 sn 00 sialic See 
175 $100 set, «nn 
In 1921: Mar. 1, 59 cents; June 1921 div. omitted. 112, p. 2087. 
The $8,000,000 10-year conv. sinking fund 8% gold yO ated Jan. 1 
gal “44 convertible into stock at rate of 30 shares of stock for each £1,000 
oO n 
A semi-annual sinking fund is provided of 20% of net earnings before in- 
terest charges and depletion, but not less than $840,000 p. a., to purchase 
bonds in market at not ex ng 105% and interest, or to their emption 
at that price. If subsequent mortgage be placed on the real property now 
owned, or if any pledge be made of any of the stocks or securities of the 
Cerro de Pasco y. or of the Sociedad Minera Backus y Johnson del Peru, 
this issue is to be secuecd by a prior lien thereto. V. 111, p. 2426. 


REPORT .—For cal. year 1920 showed: 
Calendar Sales o et, after Other Bond Dividend Balance 
Year. Copper. Tazes,&c. Income. Interest. Paid. Sur. or Def 


1920 _ . .11,463,.572df1 ,736,633 2.355.065 _____- 3,592,917 def.2, a3. 497 
1919.14 4,884 050 dfl 016 (324 3.299.952 92, def. 7* 
1918. - -22.867,807 127, 128 627.044 58,000 4, 393 352 def.3 ‘951 436 

Pres., L. T. Haggin; Sec. & Treas.. H. Esk Moller. Office, 15 Broad 
St., N. 'Yy —(V.112, p. 65, 375, 655, 747 1147, 1402, 1620, 2087. ) 


CERTAINS TEED: Aa <4 USTs Spas ORATION -—ORGANIZATION. 
—Incorporated d. 30 1917 as successor of the General Roofing 
Mfg. Corp. footing —— iesotel at East St. Louis and Marseilles, Ill. 
York, Pa., N alis, N. Y., and Richmond, Calif. Paint and varnish 
plants, St. Louis, “Mo. A new paint and varnish plant on the Pacific Coast 
was completed in 1920. Pure the ee stock, &c., of Thomas Potter 
Sons Co., Inc., of Phila., in Aug. 1920. lll, p. 796, 992. Produces 
prepared roofings, building papers, tarred ) RL, insulating papers, + pane 
varnishes, linoleums, floor coverings, oil cloths, &c. No bonds 

1000, 1669. Dividends on Ist and 2d pref. in full to Ap:il 1921. Initial 
Nividend on com. Jan. 28 1918, $4 per share; none thereafter until July 1 

1920, when $1 quar. and $1 extra was paid: Oct. 1 1920. $1 quar. and $1 axt 

Jan. 1 On. $1 quar.; April 1921 div. passed. Notes payable Dec. 31 1920, 

The stockholders on Oct. 4 1920 ratified the proposal to increase the au- 
thorized Common stock from 100 shares (no par value) to 150,000 
shares, and authorized the issuance of 7,500 additional shares of 2d Pref. 
stock and 4,000 shares of Common stock in part payment for the purchase 
of Thos. Potter Sons & Co., Philadelphia. as outlined fully in V. 111, p.1372. 

Purchase money obligations with respect to the acquisition of the capital] 
stock, &c., of Thos. Potter Sons & Co., Inc., maturing in rs ual suguel in- 
stallments from 1923 to 1932—outstanding Dec. 31 1920, 


% p.a.) ow Surplus. 


Income. 
} 3 








———— 





REPORT .—For year 1920 in V. 112, p. 852 showed: 
Yi Oss. e. Fed. Tar. Pref. Divs. Com. Divs 
____.$5,215,084 $1,584,024 $126,444 $367,063 $362, 000 $738,523 
666, 1,104,599 205,000 360, 
2 :635,090 2,712 $43,871 369.688 69,153 
1917 3 109,853 1 561 349.370 240,000 506.651 
Fur ther deductions in 1920, $665 oer in 1919, $58, 266 in 1918, $47,070. 
Pres., Geo. M. Brown; Sec. reas., Rob t. M. Nelson. Executive 
offices, St. Louis, Mo. nl 112, § 852). 


CHANDLER MOTOR CAR CORP.—ORGANIZATION .—Incorp- 
‘orated in Ohio on Nov. 16 1915 to succeed an Ohio corporation of the same 
name. Oapacity 25, carsper annum. Plant andoffice at Cleveland, O. 
Stockholders of record Feb. 27 1919 were given the privilege of subscribing 
to the $1,400,000 8% cum. pref. stock of the Cleveland Automobile Co. 
Each holder of 100 shares of Chandler receivin ng for $1 $100 per, share 20 
of pref. stock of the Cleveland company wi bonus of four shares of 
Oleveland common. The new company will manufacture a smaller and 
lower priced car. V. 108, p. 786. 


STOCK.—Auth. capital 00 000 y eres (no pan): outstanding, 280.000 
‘ nds or erred 
The stockholders voted Oct. 6 1919 te change the capitalization from 
00) to 300,000 shares, no par value, 210,000 shares 
being ] in exchange for 70,000 shares of stock 
ceomeeee yp ate of three shares for each one = orgy of existi 
000 to be held in the treasury in exchange for 30, 


shares $100 par value stock now held. 


DIVIDENDS.—In 1916: April uae. 1). 1% 63 UA = 19ff from Oct. 2 
1916 to Apr. 1 1919, 3% l y 1917 1% for Red 
Cross contributions; in July 14919 paid 4% 49; guar. an and in Oc 6% 
“Stock” above. V. 109, p a initial dividend on 
the new stock of $2 a hate was paid Jan "1 1920. a 109, p. 2174. On 
April 1 1920 paid $2 50 a bp Rasong Vv. i10, . 973. Paid 33 1-3% in stock 
on ue 10 1920. July . 1920 to April 1 192i paid $2.50 quar. on increased 
SUOCK. 


yy 


REPORT.—For cal. year 1920 in V. ae 7 1394, showed: 
1920. 1919. 1918 


$9,440,327 $6,650,408 $2,905,373 
174,332 202,731 147,396 


$6,853,139 $3,052,769 
1,200,884 858,151 


Gross profit from sales 
Interest earned, &c____ S tiies di hoad uie 





Total income $9,614,659 
Selling, &c., expenses and other charges 
2,071,455 


incl. depreciation 
Net profit $7,543,204 $5,652,255 $2,194,618 
Dividends paid ,625,000 1,330,000 : 
taxes 2,428,251 2,050,522 635,902 
$2,489,953 $2,271,733 $718,715 


Federal 
F. C.&Chandler; V.-Pres.,7W. 8.°M. Mead, C. A. 


Balance, surplus 
OFFICERS.—Pres., 
- sador Grossman; Treas., Sam’l R ——(V. 
Treas., Samuel Regar.— 








Hall; "Sec., 
. Hall; Sec., Isador Grossman; 
+ 112, p. 852, 1147, 1394.) 


CHARCOAL IRON CO. OF 00 Ke DETROIT.—(V. 
1985, 2266; V. 110, p. 2078; V. 112, p. 2194.) 


a 
THE CHESAPEAKE & POTOMAC TELEPHONE COMPANY -—In, 
:orporated under New York laws July 2 1883, succ the Nationa 
Japital Telephone Co. of Washington, D. C., and the Telephone Exchange 
Oo. of Baltimore, Md. Stock authorized $15,000,090; outstanding. $13,- 
000,000. All owned by the New York Telephone Co. Stations Dec. 31 
1920, 87.290 (not including 675 service, &c., stations). Rates and valua- 
tion. V. 111, p. 899. 
$1,500 


BONDS.—Authorized, ,000; entmendiog March 31 1921, $l, 
184,000. Retired through sinking fund, $304,000. Redeemable at 103 
and interest on any interest date upon three weeks’ notice. Sinking fund 
2% annually of outstanding bonds. 


EARNINGS.—For cal. year 1920. Gross $4,366,556; oper. income, 
$465,654; gross income, $605,083; deductions, $102,517; dividends 1l1Kh%% 
for 3 mos. only) $195,000; surplus, $307,566.—(V. 111, p. 899.) 


THE CHESAPEAKE & POTOMAC TELEPHONE CO. OF VIR” 
GINIA.—Incorporated in Virginia in 1912 as successor of the Southern B 

Telep. & Teleg. Co. of Virginia. Stations Dec. 31 1920, 88,732 (not in- 
clu ng 4,497 service, &c.) Stock, $4,247,000, owned by the New York 


Tel hone o. 
e bonds ($5,000,000 auth. issue), $3,262,200 outstanding Mar. 3! 
1921, $27, 800 retired through the sinkin fund and $1,500,000 reserved for 
improvements and additions. Redeemable as a whole, on or after Nov. 1 
1918 at103. Sinking fund, \ of 1% se somr-ounaeny Be beginnin May 1 1914; 
ag | Dominion Trust Co. of Richmond, trustee , 915; V. 100, 
For 1920: Gross, $3,978,000; o ia. income, $28 re! :: gross income, 
net income, $4, 650 ——(V. l p. 2344; Vv. 105, p. 1900; V. 106. 


109, De 


58. 
p- 5 30,701; 
p. 1038.) 


CHESEB ee wan La EY Sy SO... CONSOLIDATED —OR- 
&C.— ted in 1880 in 


iA NIZATI York. Manufacturers 

of ‘ ‘Vewoline’’ ( Iy). Formerly cunioele by il + Raed 
dard Oll Co. of N. 4 

, $500,000; } Dar, $100. June “0 ore the 

m $500,000 to $1,500,000 by a 200% stock 


The a aD Sehedk Nov. shh pone - increase the ca capital ey, era 

$1,500,000, all common, to $2, the aoe of $ 

eum. non-vot ee. stock (par OOO) Le gem, at 112 

$500,000 of pref. stock was off 

Dec. 1 1919 and the t remaining $500,000 to ag ) stockholders of record 

tae 15 1921 at par ang dividend to the extent of 33 1-3% of their holdings. 
- 109, p. 170, 1989; V. 112, p. 566, 655. 


LATE DIVIDENDS rier 1912-15. °16. "18. 1919. 1920. 1921 
Jar 40 y’rl 15 9 12 12 See 
1921: 1 31, 3 v4 J 30, %. . ves, 
2 ar. 31, ; June De 
Initial div. of 1%% 4% I pref. paid Mar. 31 1920; to June 30 
1921, 1% Zo opae. 
Pres Camma V.-P.. 8.” Gill; Treas., 
Fred’ ke ‘i. William Office. 17 State St., N. p. 566, 655.) 


"17. 
12 


©. W. McGee; Sec., R. 
Y.—(V. 112, 
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MISCELLANEOUS COMPANIES 


Date 
[For abbreviations, &c., see notes on page 6) 


Bonds 


Par 


Value | Outstanding 


Amount Last Dividend | Piaces Where Interest ene 


_ When 
Payable | and Maturity | Dividends are Payabie 





Chicago Junction Rys & Union Stock ise mamestaet stock 
Pre sexed. & d) 6% cumulative ‘ . 
Bitee & i Tr R ds g ($10,000,000 Se). 
Central ral My Dist lst M $10,000,000 gu “A” due $120, m9 


05 

oneal Miz. Dist. coll. trust notes red. 101 
Railroad issues guaranteed, see text 

Chicago Pneumatic foo! Co—Stock auth $13,000,000 , 

Chicago Stock Yards Co—Collat tr bonds « red '105..-OBx! 1911 

Copper Stock auth $135.000, 
£7 font, § bonds suth $15,000.00 G.c*&r 
5-y bonds. Ser A. (see text) call g .Gc*&r* 


Co.—s 
| Co—Ist M $15,000,000 g sta cau 102.Co.c*&r® 
New prior a. & ref mtge (see text). 
Three-year notes red and text 
ay ¥ har r secured n 
git s 1 eer oi poate Fs O Blectric Railway Section | 
ivic Investment & Industrial Co—See + pane Light, 
laflin (H _B) Co— Mercantile Stores Corporation 
ield B Coal Cor ist Mint eu by BehCr RRest.Col.xc* 
ortgage $5,000, 000 gold auth gu by N Y Cent._G.xc*&r” 
Old bonds on Penn C & C properties, see text 


« Exclusive of $3,000,000 pledged for 3-year secured notes 


$100 
1c0 
1,000) 
1.000) 
1,000 

j 

100 
500 &c) 


500 Se! | | ‘May 1 1923 


H 
6 1,000 &ec) 


100 &c 
1,000 &c’ 





' 
; 
; 





See text old Colony Tr Oo, Boston 
See text do 
Apr 1 1940 tsecenmenen Trust Co, N Y 


Mar 1 22 to ’+41/First Tr & Sav Bk, Chic 
May 1 1923 Chicago 


Apr 25 ‘21 2%\N.Y.Tr.Co., and Chicago 
Oct 11961 Ola Colony Tr Co, Bost 


; New York Trust Co, NY 


New Yor 
N Y and oo 


New York 
New York 


tr 





Po EK > 
we! we & 








Apr l 1932 
t 30 2 





ee & 


D\Decl 1922 
D Dec 1 1922 


| 
' 
| 
; 


J Jan 1 ‘Colvr bia ‘Tru tCo, 
N Nov 1 


9 N Y 
2 ‘Compiny’s offize 


194 
193 


! 





HICAGO JUNCTION RAILWAYS & UNION STOCK YARDS CO. 
RGANIZATION.—Incorp. in 1890 in New Jersey, and owns entire 

k (132,000 shares) of Union Stock Yard & Transit Co. and Chic. Junc 

., incl., about 700 acres of land (with one mile of water front), contain. 

” arehouses, sheds and pens to accommodate 75,000 cattle, 300, 000 hogs. 

V. 100, p. 1261. In 1907 New York Central RR. interests acqutred 

46 miles outer belt line of the Chicago Junction Ry., assuming the 

_ 500. 000 bonds. and giving $2.500.000 new honds in payment V 85 
159; ». 664. In Dec. 1920 the N. Y. Central filed formal applica- 
ions with ‘the 1. 8. C. Comm. for authority to lease, operate an ultimately 
purchase the Chic. Jet. Rv. terminal properties at C hicago. . 112, p. 62. 
The Oentral Manufacturing (istrict of Chicago trustees aaa about 37! 
acres on which factories have been erected and used by about 150 industria) 
concerns. V. 99, p. 342; V. 100. p. 1261; V. 106, p. 2227. See bonds below 
Ohicago Stock Varas Go. (which see) owns all of the $6,500,000 com. stock 
Licensing of all stock yards ordered in June 1918. V. 106, p. 2652 


V. 107. 
ref.,6% yearly (Q.-J.) On common 1891. 10% 


46 
*DIVIDENIS.—On 
1892 to Jan. 1 1915, incl. 8% yearly: 1915 to Oct 1919.9% (2%#% Q.-J.) 


BONDS.—tThe collateral trust bonds are secured by pledge of 141,803 
shares of the stock of Union Stock Yards & Transit Co., $5,499,100 of the 
$5.500,000 stock of Chicago Junction Ry. and $2.500, 600 bonds of Indi- 
ana Harbor Belt RR. Of the bonds, $4,000,000 are 4s and $10,000 00€ 
issued in 1915 are 5s, both er equally secured, except that under a su 

emental mortgage the 1% additional! interest over the original 4% on = “y 

10,000 0 bonds will e a sccomery an charge on the property. See V. 
D.- 1251; V. 72. p. 389; V. 86, p 1 1261. 

Sentral Mfg. Dist. 5s are issued by 7 vt poor, Arthur G. Leonard and 
R. Thayer, as trustees of the Central Manufacturing District 
ond ape a first mtge. on real estate and peosrw the value of which is esti- 
mated in excess of $12.000,000. ome are guaranteed, prin. & int., bs 
ya thy maf bv the Oh. Junc. Rvs. Union Stock Y ards Co Minimum 
fund 2% of bonds out. The fh se trust notes of 1920 are - 
pane gH y Sepee § sit ed $850,000 Ist mtge. Series ‘‘B’’ 6% bonds due Mar. 
1921-30, and by d it of $150, 000 Liberty loan bonds and Victo Li 

erty loan notes. wd Basi 106, p. 2227: V. 102, p. 888, 978; 
103, p. 1980, 2157; 166) 139; Vv. 107, p. 508. ‘Union Stock Yds. A 
Trans. 4 4s due Jan. ‘ 1920 Sere refunded by an issue of 548 due Jan. 1930 
Also guarantees principal and interest of (a) $765,000 Chic. River & ind 

BR. 5s; (b) $2,327,000 oy Junction RR. 4s. See RR. companies. 


REPORT. , homed: 


1917. 
Gross earnings.._._..-.- $10, a31. 200 $5,644,627 $7.726,131 
Taxes,int. & oper.exp.. 9,128,452 4,744,955 4,130,862 6,320,568 


Surplus after int., &c. $1,102,748 $1, 492,456 $1,513,765 $1,405,563 
DIRECTOR H. Prince (Pres.), Eugene Thayer (V.-P.) 
Geo. P. Gardner (Vice-Pres.), Guy W. Currier, L. Lothrop Ames, C. B. 
Wiggin, Boston; John A. Spoor, Chicago; Wm. C. Lane, L. F. Loree 
N. , M. A. Taylor, Boston. N. Y. agency, 25 Broad St. Sec.-Treas.. 
M. A. "Taylor.—(V. 112, p. 1147.) 


CHICAGO PNEUMATIC TOOL CO.—ORGANIZATION,.—Incorp. 
in New Jersey on Dec. 28 1901. Manufactures pneumatic and electric 
tools, air compressors, oil engines and rock drills; the commercial truck 
dept. was liqu mated in 1919. In 1918 and 1919 the output capacity was 
largely increased. . 107, p. 1483. Plants are located at Detroit, Cleve- 
jand and Franklin, Ps 

STOCK—The stockholders voted Dec. 5 1919 4 inc. the auth. capital 
stock from $7,500,000 ($6,448,800 outstanding) to $13,000,000. Stock- 
holders of record Dec. 19 1919 were given the privilege of subscribing until 
Jan. 20 1920 to the new stock at par equivalent to their a er ve bo 

the gaa amount up to $12,897,600. f 


1! 
$6,237,412 








"ll to ‘17. 28: "19 20. 

4 yearly 54% 6 text 

In ~~ 1920 the quarterly dividend was raised to 2%: April 1920 to 
April 1921, paid 2% quar. 


BON DS.—Of the or | “ 840 vient My bonds dated Oct. 1 1918 there 
were outstanding Oct. ° $2. 2,500 par value. These bonds were 
called for payment Oct. t 1990 at 01 ‘and interest. Call for redemption was 
made in accordance with the trust indenture, and de t of funds to retire 
them was made with the Central Trust Co. of Illinois trustee. Notes 
payable as of Dec. 21 1920. $900,000. 

EPORT.—For 1920. Re Dp. 1} 87, mowed: 


Total income 346, pits $2,675,966 
Dep‘'n & extraord. loss. 1,471,699 


Bond, &c., 547,216 
ry 


21. 


1918. : 
$2. 155,627 $1 1,452.516 
1,279,964 111,401 
14 ,667 121,725 
31,162 50,000 
(6)386 ,928 257.952 
148,906 911,438 
OFFICERS.—Chairman of et John R. McGinley; Pres., Herbert A- 
Jackson: V.-Ps., J. L. Price, A. E Rootes and W. H. Callan: Treas.: 
L. Price; Sec.., H. D. Mega U. Blanchet. Directors: 
Chas, M. Schwab, James H. Wa cael "ek ekaneeeee J. R. McGinley 
W. A. Mitchell, H. A. Jackson, J. L. Price, E. M. Richardson. N. Y. 

office, 6 East 44th St. —(V. 112) p. etrth sca 

t. 1911 in Maine and 


CHICAGO STOCK YARDS CO.—lIn 
hieago | mw sy oO vue 


owns ali of the common stock of 
Yards Oo which see above. (V. 93, A 
outstanding $8, alt common stock in Bidd at i "(ad% "or ~ 2A —_ 
; = 4 ng Yor 195. Be ed BEA on Saat ‘3 has seem pate yearly from 
an. yl ne -), and the coilat 
bonds ahove de cibed (auth... ‘Sth fon’ an0 callable at 10 Pe 


’k H. Prince, Jr. and Treas., F. R bs Ames Bidg., B na 
(V. 94, p. 210; V. 106, p. 193.) dg., Boston 


CHICAGO (BELL) TELEPHONE CO.—See Illinois Bell Teleph Co. 
CHILDS CO., NEW YORK.—(V. 112, p. 165, 651, 936.) 


CHILE COPPER CO. p-—L moor porated Apri! 16 1913 in Delaware ana 
owns the entire 10,000 shares of full-paid and non-assessable capital stock 
of the Chile Exploration Co. of N. Said company owns and operates 
extensive deposits of low-grade copper ore and a plant for producing elec. 
erolytic copper at or near Chuquicamata, Northern Chile, on a branch of 
the Antofagasta & Bolivia Ry.. 163 miles northeast of Port of Antofagasta 
and has its own standard- fause railroad connecting the plant with the mine 
Altitude of mine, 9,600 ft.; of punt. 9, ang ad The plant has a capacity 
ef 15,000 tons of ore ner day. 111, 18 
Securities listed on N. Y. Stock ‘echoes: 


See statement, V.101,p.1893. 





STOCK.—Of $135,000,000, $40,000.000 is reserved for conversion of bds. 


BON DS.—Issue of 1913 secured by entire capital stock of Chile oe 
ation Co. of N. J. and convertible at option of holder prior to May 1 1923 
into stock, par for par. (V. 100, mie i 2088, 2169.) 

In A il 7917 sold 6 %o convertible, series A bonds, (total 
auth., ,000) to pay icaaee ebt and pay for further additions, &c. 
These cas are convertible into stock at any time, $35 of bonds for $25 
stock [or at lower rate in case of issue of (a) bonds convertible at lower rate; 
ib) stock at less than +e) per share}; also callable by company after April i 

022 at 110 and int. remaining bonds (a) $ $15,000, is reserved to 
retire the $15,000,000 1st 7s which must be paid off May 1 1923 and 50. - 
300,000 for acquisitions, improvements, os under eer restrictions. 
The initial $35,000,000 was underw ritten. . 109, p. i. . 104, B- 1047, 
1147, 1694, 2013: V. 105. p. 1000; V. 106, M4 1580, 2563; V. 107, p. 1483; 
V. 108. p. 1612, 2430 

The Chile Exploration Co. guarantees $3,032,000 8% notes of the Copper 
Export Association, Inc. V. 112, p. 655. 

roduction ie. )— 1921. 1920. 
6,000,000 9,256,000 4 256,000 
r hree months 17,998,000 25,394,000 .396 ,000 

EARNINGS.—For 6 months ended June 30 1920: Total lati: a - 
905 .290; depreciation, &c., $1,673,837; bond interest, $1,573,703; bal., 
$1,657,750. V.111, p. 1755. 

REPORT .—Year 1919, in V. 111, p.  * 

Cal. Yr. Gross Net Oth. Inc. Interest. Miscel. rplus 
1919__..$19,3° o) 167 31,62), 211 $368,878 $2. 823,043 $1, 956 104*$2 2 290, 658 
1918... rg 931,071 8,516,404 437,263 2,422,419 3,091,019 3 440, 229 
1917 co 18, 908, 855 7,157,077 649,294 1 ,860,526 3, 347. 435 2, 598, ‘411 
eficit 

Cost of producing copper in 1919 was 13.01 cents per pound as compared 

to 13.30 cents in 1918 and 16.75 cents in 1917. 


OFFICERS.— Daniel Guggenheim, Pres. A. C. Burrage, Murry Gug- 


zenheim, E. A. Guggenheim, H. F. Guggenheim, Wm. C. Potter, V.-Ps.; 
Leopold Fredrick, Treas.; W. E. Bennett, Sec.—(V. 112, p. 655, 936, 1981. ) 


CHINO COPPER “0. —lIncorp. in Maine in June 1909. Owns prop- 
erties in Grant Co., N. . In Feb. 1921 a suit for alleged infringement o 
the so-called Agitation Proth patent and Soluble-Frothing Agent patent 


was braught by the Minerals Separation Co. in the U. S. District Court 
for the District of Maine. 


1913. 1914. 1915. 1916. 1917. °18. ‘19. 1920. 
47% 50 60 165 198 90 60 22% 
December 1920 dividend was omitted. 
Notes.—Guarante*s $1,464,000 8% notes of Copper Export Association, 


Inc. V. 112, p. 655. 

Production (Lbs. )— 1921. 
ET ES TS GN ee BE Ome tyke aE yo th 838 
Three months_ 9,041,523 

Note.—Operations were suspended April 1 1921. V. 112, p. 

REPORT .—For year 1920: 

Calendar Years— 1920. 1919. 1918. 
Copper produced (lbs.)- ‘; 051,849 40,488,706 75,655,6 


Total income 698 641 $7,326,525 $17,089.3 
Net for dividends_____. *1,319,540 1.301.977 3,967.2 


Divs. & cap. distribution 978,727 > ,609 ,940 
Pres., C. M. MacNeill, 25 Broad + ee 
1620, 1870, 1981, 2194.) 


CINCINNATI GAS & pou Ee f 0. pa ag fae mem 
| | Operated b: systems supplyin sae ane 


ted by Union Gas Cincinnat! and 
under a 99-year lease Sted 


Decrease. 


Electric Co. (which see RR 
which, as amended, provides for payment of all interest and s 
charges and dividend of 5% upon the $35,056 capital seek. 

a share). erformance of lessee company 
$3 628,125 in cash and securities with wee which is to be godualiy 
increased to $3.750.000. (See V. 111, p. 2232. ) Official report to N. Y. 
Stock Exchange was in full in V. 103, > 1428. 


BONDS., ETO.—Of the $15,000,000 Ist M. bonds, $9,459.000 were sold 
in 1916-18 to provide for improvements and the construction ¢ of an electric 
generating station with an immediate capacity of 60,000 k. (ultimately 
140,000), and to refund $1,500,000 Cincinnati Edison Electric Co. bonds 
4 une 1 1917; the balance were available for the company under restrictions. 

See V. 104, p. 266, 1901, 1014; V. 105, p. 74, 391 1524. 

The tee BR, ak on Dec. 27 "1920 authorized the creation of a new 
$50,000,000 40-year Prior Lien & Refunding Mtge. which will be issued from 
time to time as authorized by the directors, po ari such interest rates as 
they shall determine, for additional capital ex tures and for retirin 
oe bonds sasuelse under wating $4,400.00. V1 & os _ Mtge, of ls. mtias -_ 
the two pore ssues oe ng p 

of pref ae ti Gas Transportation Ose. 


Sale of 30,000 shares 
to Columbia Gas & Elec. ro 

The 3-year notes of Dec. 1 igid’ Qucthe 3%, D. 7%) are redeemable 

part, at 101 4 on or were Dec. 1 1920, at oe ons or before Dec. 1 1921 and 

at 100% thereafter. e 6% notes were issued in co th the 
Beposit 0 of $2,225.000 4 notes due Mar. 15 1920. They are a oe 

,000 of the company’s Ist & ref. (now 16) mene. 5% bonds. 

. 110, p. 874, 973; V. 111, p. 496, 2232: V. 112.p. 65.) 


CITIES FUEL & POWER CO.—See V. 109. p 1701 1795 
CITIES SERVICE CO., NEW YORK,—See “Eiec Ry.* Section 


CLEARFIELD | BITUMINOUS COAL CORPORATION.—ORGANI- 
coal lands, mineral ‘4 me Sh sf. a8 en rial Ooms er ee ee os 
C.. tre coun 

Pa. ‘Stock. $82 R25 | ) 0, all owned by New, ¥ ork Central RR. 


In 1911 es ee per plan 9,.pD of the Pennsylvania 
Coal & IT seauired ‘orerioned | a. 0 28 18 1011), a and under said plan leases te 
the Pennsylvania Coal Coke properties, 


about 59, acres, — , * cont is ape eee J 7 Sn siiolsnmen rental 

of $225,000. See V. 93, p. 1606; V. 98. p. 391; V. 106. p 2232. Also ses 
report, V. 107, p. ‘ 

Pig the > —The N. Y. Central RR. Oo. guarantees (V. p. 1794) 

, &w Be the tie of ae ($5,000,000 auth.), present issue, $2, ,000 

. 92. 1439: 93. p. 164; V. 103, p. 1794.) ese bonds are dated 19)1 

rae 03. p. A a. 2 atk. a first lien on 22.000 acres of coal and a genera! 

mortgage on 126.000 acres, subject to $6. 260.400 closed prior lien bonds, 

including those shown in table at head of page, and also the following : 


all of 


103 
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MISCELLANEOUS COMPANIES 


Date 
[For abbreviations, &c., see notes on page 6] 


Bonds 


Par 


Amount Rate 


Last Dividend 
Outstanding % 


Places Where Interest and 
and Maturity 


Dividends are Payable 





Cluett (ake a) 7 & Co. Inc.—Common stock $18,000.000_-| 
Pref % a $9,000 .000 
a Ce fot Deb) = Com stock 500,000 shares (y'¢ 
are 7% cum non-voting $10,000, « 
Cotorado Fuel & er Bde stock $44,2U0, yu abe 
ferred stock (not as to assets) 8% cum $2,000 
Colo Fuel & Iron Gen M $6,000,000 gs f red 10S 'Cen c* &I 
Golo Indus ist M god soe A & B guar J & 1 call:105_.N.c* &r 
Columbia Gas & Electric Co—Stock $50,000,000 
First M sf gold $25,000,000 ($7,587, 500 canceled) .Col.xc* 
authorized Cea 


tures $2,850. 
“in Gas Transp Co Ist M $5 000.000 s f call 1911 110-.__s 
nion Lt _ = Power Co—See that co on subsequent page. 
Gas & El Co that co. above. 
nited Fuel Gas On bonds—See text. 
x Including $2,342,000 in treasury. 


Tt Including $233,500 jin trea 








00 $18, 000,000/8 in_ 1920 











Checks mailed 
do do 





3 in 1920 


8 in 1920 , Chase Nat Bank, N ¥ 
z Chase Nat Hank, N Y 


5 New York Trust Go, N ¥ 
See text May 16 "21, 1% 
5¢ , Jan 1 1927 Columbia Tr Co. N ¥ 
den 1 1927 Cent Union Tr Co, N Y 
uly 1 1933 


5 
5 Prov 83 B & Tr Co, Ginn 























Bonds on Penn. C. & C. Prop. Date. Interest. 
Webster C. & C. Ist cons. Mtg.x1902 5 g M-S 
Penn. a 94 apg er ton ca} Tnt, @ gJ 

r ton__x/Int. at Commercia) T). 
& Impt. Ay 4 A-O 1 1924 
To be retired $12, 000% year 
1904 5g J-D 81 ring June 1 194: 
Int. at Columbia Tr. Py N. tee 
Sinkin a 3c. = ton: miniraum, ore COt 


year y: V. 78, p. 1910: 
1 533 "58. 1 1238 
é We ae Olearfield, Pa., trustee. 


Pres., F. E. ws beg <A Vv. PH, s. oe ners V.-P., John Carstensen 


Sec., D. W. Pardee; iOf" p. Office, Grand Central Ter 
minal, N. Y.—(V. 106s p. "9939: Sy: mT 84.) 


weet. Fi ar tes & CO., INC ORGANIZATION, "he Kit iz 
1913. Combined factories at Y.; alse 

operates fa  iessaeton - ps ML Schenectady p AR: a Ooriath > a. me 
Leom Mass.; Philadelphia, Pa.; South "Norwalk, Conn.; St. Johns, 
Tae tt “and Montreal, Kitchener, Galt and Preston. Ont., and 
a bleachery at Waterfor * Annual production about 12 ,000 008 
dozen collars and zen shirts. 96. p. 491. Canadian Oo 


V. 106, p. 2454; V. 111, p. 796. 1373. 


~ STOCK.—Pref. is callable. all or part, in blocks of 10% of issue, at i2! 
and accrued div., also Fa same price on dissolution or consoldation or dis 
ates of capital. Beginning Dec. 31 1916, annual sink. fund, 1916 tc 
102). 1% of issue and thereafter 2%, payable out of The 
uarterly di are in default 


rrr ee en Due 
92 .618, March 194: 
to. 000 5 


& 1. 
each) 


,000,000 g. guar. 
end. redeem. ($1, 


(V. .- 1364) 
West encets Ooal Co. Ist M. A 
($1.000) 


ref. has no vote for directors unless four q vidends 
O mortgage or new pref. Without consent of 78% of each class of 
In Dec. 1920 $518,000 pref. stock was unissued, $1,000,000 of the original 
$10,000,000 has been amortized. 


Dividend on common, 1914 and 1035. 4%: 1916, a8 O42 gue 
1917, 6% (14% quar. ; Feb. 1918 to N 1919, 6% (1K%%4 
Feb. 1920 to Nov. 1920, 2 % quar.; Feb. 1921, 165:May 1921 div. ‘ie 


REPORT.—For calendar year 1920, in V. 112, p. 648, showed: 


1920. 1919 1918. 1917. 

Total income__.....--- $32,817,628 $32, 421, 816 $21,490, yt $19,250,603 
Net income x2,.768,927 7,754,5 3,653,1 2,905,725 
Bond, &c., interest - - - - - 547, 831 153,061 
ne reciation, &c 282,804 222,419 

x 
Preferred divs. (7%)--- 574,070 488,9 490,0 490,000 
Common dividends.-_(8%)1,440,000 (6)1, 080: 000 (6) 1,080, 000 (6) 1,080,000 
Deprec. in invent., &e_. 2,993,818 


Balance, surplus__-_def.$3,069,596 $3,584,179 $301,164 $960,245 
x Federal taxes included in operating expenses. 


President, G. A. Cluett; Vice-Presidents, E. Harold Cluett and O. A 
Culver; Sec., A. E. Cluett; Treas., A. Gillespie.—(V. 112, p. 165, 648, 1521.) 


COP a OLA CO. OF DELA.—ORGAN.—Inocorp. in Delaware or 
Sept. 5 1919 as successor of Coca-Cola Co. of Ga. Business started in 1886 
Main Pree at Atlanta, Ga., also has manufacturing plants at New York 
Chicago, Batimore, Dallas, Kansas City, Philadelphia, Los Angeles, New 

Orleans, Havana, Cuba, and in Toronto, Montreal and Winnipeg, Canada. 
Normal combined mfg. capacity of plants is 30,000,000 gallons per annum. 


Voting Trustees.—T he 500,000 shares of common stock have been deposited 
with the Guaranty Trust Co. of New York under a voting trust agreement 
for 9 years, the voting trustees being W. C. Bradley Yhairman Coca-Cola 

ade E. W. Stetson, V.-Pres. G Trust Co., N. Y.; Ernest W ff. 
Trust Co. of G Atlanta. Common stock listed on N. Y 
Stock Exchange. Thep . stock is callable at ~— V. 109, p. 1082, 1796. 


DIVIDENDS.—Initial div. on com. stock of $1 paid Apr. 2 1920; same 
amount paid July 15 1920; none since to May 1921. See V.111,p. 1755. 


REPORT .—For cal. year 1920, in V. 112, 930, showed: et a 
$32,341,429; net income, $4,641,158; loss on veanary, $2,201,992: 
div., $700,000; com. div., $1, 000. 000: Fed. taxes (1919), $136, 018. a 30) 
$300,000; surplus for year, $303,148. 

Chairman, W. ©. Bradlev: Pres., Chas. H. Candler; V.-Pres., Wm. P.- 
Heath, Harrison Jones and B. 8. McCash: Sec., William Candler; Treas.., 
8.F. Boykin ——(V.112, p. 165, 655, 930, 1028, 1286.) 


COLORADO FUEL & IRON CO.—A_ Colorado corporation formed 
Oct. 21 18 Re-chartered Oct. 1912. , 03, Dg 72 In June 1903 


1159. Annual cnpetiey of finished steel products is ssh Ae Soak” F: 
3. Ps’ me V. 453 183 1149; V. ie: ie ee 62, p. 461; V. 105, p. 1211; 


ustrial plan D. "581. 

Rewsdy the reorganization pian of 1903 (V. 77, p. 2037, 2282, 2341; V. 79, 

p. 736, 1267) the Colorado Industrial Co., whee entire capital stock is 
owned, created an issue of $45,000,000 consol. first mtge. guaranteed bo 


(see below: also full statement in V. oo D. 1726; V. 83, p. 378). 


july oI aK %, Jan. 1913.25 2 AL 20 1013. 38%» 
an. 
cumulated airidends ends; A: 8% 1 1914. 4: 
Aug. 1916, when 30% was paid; 4% 3 aid 30% 
up all accumulations; M917 — 4%; ope Oo17 iso "Dal 1921,8% 
p.a.(2% quar.). V.103,p. 63, 2081. 

pat > Sivisend os 3% was declared in July 1917 on the $34,235,500 
. 25 1917 and Jan. ‘and 





payable \% of 1% on July and 
ro 5 25 fois: shy 1918 to May 1921, of 1% quar. V. 105, p. 74 


oe oe DS. —— ene Ces. Ind. guar. - i ($45. 000.000" eugertnné aonne) 1913, the 
e perty com an supplemen e 
seat cana transferred to t ~ Jol. Fuel & Iron Co. and entire ise 

ties of subsidiary cos. named, viz., $4,500,000 

Col. & Wyo. Ry.: $3,000,000 ‘Rocky Mtn. Coal & Iron stock ‘nd $331, 
stock and $160. 000 notes of Crystal Riv. Ry. Series ‘‘A’’ (limited to $i4, - 
067. ‘*B’ (limited to $30,932,000), $6,000,000 to retire gen. M. 
anor p. 1481. 1720: v. 83. Dp. 381, 377. 326; V. 96. p. 1492. 


Of the total of $37,181,000 Col. Ind. Ist 5s outstanding Dec. 31 1920, 
$5,248,000 were held in treasury of Colorado Fuel & Iron Co. 





REPORT.—Report for 1920, in V. 112, p. 1393, showed: 


——_—_—_-——-Calendar Year——-———-— Year ending 

1920 g 1918. June 30°17. 

Total gross earnings___-$51.812,813 $34,405, 218 $48 223.575 $40,004,887 
Total net income $5,979,244 $3,725,055 $8, 1,110 $9,019,602 
Interest, taxes, &c____- 4,692,438 4,302,701 5,369,064 5,040,133 
Preferred dividends... - 169,000 160,000 (8) 160. 000 (38)7 760,000 
Div. on com. stock (3%) 1,026,994 1,026,993 1,026,875 1,027 ,065 


Balance, surplus.....  $99,812df$1,764,640 $1,545,171 $2.192,.40™ 


OFFICERS.—Pres., J. F. Welborn; Sec., S. G, 
Pierson 


DIRECTORS —J. H. McClement, Willard P. Ward, J. F. Welborn, 
Fred Farrar, A. L. Boulware, John C. Mitchell, George Berger, 8S. G. 
Pierson, Bertram Cutler, David H. Taylor, Albert A. Reed, Wm. V. ‘Hod ges 
and M. D. Thatcher. (Vv. 112, p. 375. 474, 1028, 1286, 1393, 1403, 2087) 


COLORADO POWER CO.—(V. 108, p. 383, 881; V. 110, p. 2490.) 


COLUMBIA GAS & ELECTRIC CO.—(See Map.).—Incorporated in 
West Virginia in Sept. 1906. aad, EY with the sub-companies 
aamed below, controls (compare V. 103, 1324): (a) The gas business 
in Cincinnati and in 25 municipalities io Hamilton Oounty, Ohio, and 
the electric business in Oincinnati and 23 adjoining Ohio municipalitiesg 
(b) the electric-light and power business in 14, the gas business in 10 and the 
water supply business in three communities in the Kentucky district, 
opposite Cincinnati; (c) a 66-mile system of electric street railways oper- 
ating exclusively in Covington, Newport and other of said Kentucky 
municipalities and connecting the same with Oincinnati; (d) a 183-mile 
system of pipe lines for natural gas, connecting ( \@) gas lands held by she 
money under leases, contracts, agreements, royalties, and the ownership 
’ wa | 251,000 acres of land in Southwestern West Virginia and Kastera 

en 
Also oA % of the $30,000.000 stock of United Fuel Gas Oo. (see below). 


STOOK.-—Authorized and Cuastanding . $50,000,000. Shares $100. 

In July 1912 a syndicate with A. B. Leach & Oo. at the head purchased a 
majority interest. . 95, p. 178. Listed on New York, Cincinnati and 
Pittsburgh Stock Exchanges. 


See full official seotement made to N. Y. Stock Exchange in Sept. 1916. 
) 1s p. 1304. Also for United Fuel Gas and Oincinnati Gas & Electric 
V. 103, p. 1133, 1414. 


pinta st. —An initial dividend of 1% was paid on the $50,000,000 
stock May 15 1917; Aug. 1917 to Nov. 1919, 1% quar.; Feb. 15 to "Nov. 15 
1920 paid 1%% quar. On Jan. 25 paid 1% extra. Feb. 15 and May 16 
1921, 1%% each. 


BONDS.—The company has an authorized issue of $25,000,000 lst M. 
5% vonds, of which $21,430,509 have been certified and issued. $7,537,500 
were retired to Dec. 31 19: 20, leaving outstanding $13.843.009 (including 
$2,342,000 in treasury). V. 106, p. 1140; V. mf p. 1467; V. 101, p. 

For debentures of 1913 see V. ¥6, p. 1641, 170 


REPORT.—For 1920, in full, in V. 112, p. ses. showed: 


Consolidated Income Statement (Including Subsidiary Companies). 
1920. 
Gross earnings - - STALE Oe Cy Cee GF 
Net earnings 2: 
i ee ee ge) ee 








Fred Farrar; Treas., 


1919. 1918. 
$11,950,272 $11,538,772 
$5,704,050 $5,579,340 
2,309,665 1,965, 470 
$3, 013, 715 «37, tt 810 
4,050,976 3,632,262 
705,339 713. 350 
rplus $4,839,377 257,400 $3,199,198 
Dividends SE ctddascatbetuecde (6 % )3,000,000 (432. 000,000 (4) ,000,000 


For 3 mos. ended Mar 31 1921, surplus after charges, &c , was $1,645,- 
808, against $1,649,381 in 1920 


LEADING CONTROLLED PROPERTIES 


CINCINNATI GAS TRANSPORTATION CO.—A West Va. corporation 
having capital stock of $3,000,000 5% pref. and $2,000,000 com. stock an 
outetending $2,547 ,000 5% 1st M. bonds. (V.88, p. 1375. ) Owns 183 miles 

—. Ng line, running from the Columbia company’s natural gas field 

t Va., connecting with Covingtes and Newport, Ky., &c., 
4 Cincinnati and surrounding conras. by the Columbia compan 
for all maintena — taxes, &c., bond int., sk. fd. 
of $20. B33 1 1-3 mon thy, be besinning ‘Aus. 1 1911. and dive on common stock 
at 10% per annu Age . stock (owned by Columbia Gas & Elec. Co.) 
is to receive a dividend of 6% per annum after all Trnasportation bonds 
have been canceled. V. 86, p. 1532. The ,000,000 pref. stock was 
purchased by the Col G. & E. Co. during 1920. V. 110, p. 80. 


ef ag gt Ee COMPANIES. —The Columbia Company owns all of 
the $5,000 pres. 4 10,000,000 common stock of Union Gas & Elec. 
Co. ey Cin tenas ( :'V. 103, p. 1046 , yh o tes Nes 
lease the. operiies » Foe of Cin. Gas & El. Co. (which see). V. 83. 
374.89 . SS. p. 1375; V. 95, p. 752; V. Rie . 53, 240. New steaks 
electric ene cap yA 60,000 k. w., was comple in June £98. 106, 
2. Rates in C neinnatl Vv. 105, p. 610, 719, 1000, 1901; 106, B- 

764 oF 107, p. 612; 110, p. 1429. Regarding contract Be £% 
18, see above. 


Government in Au 
‘Elec. Co. see separate statement above. 


As to Oinc. Gas 
KENTUOKY PROPERTIES.—Oincinnati Newport & Covington Light 
& Tracti See “Electric Rallway 


. a on Oo. controlled under a 90-year lease. 
See V.106, p.717, 827. 


Union Light, Heat & Pow. Co. of Covington notes. 


UNITED FUEL GAS CO.—Owns gas rights on over 850,000 acres (also 
oil rights on about haif of same), located in W. Va. and Ky. With about 
1,500 miles of pipe line, compressors, &c.. supplies gas direct to 40,300 con- 
sumers in about 50 cities, includin Charleston, Huntington, Ravens- 
wood, Clendenin, Spencer, Ripley, vs hy.” Ironton and Portsmouth, 
Ohio, and Ashland and Catlettsburg, K urther sells iarge uantities 
of gas to Columbia Gas & Electric Co., Ohio Fuel Supply Lo uisville 
Gas & Electric Co. and Central Kentucky Natural Co. and Ports- 
mouth (O.) Gas Co. Population served directly about 110,000;by other 








Gross income 
Accrued rentals, 
Fixed charges C. 
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MISCELLANEOUS COMPANIES _ Date | 
[For abbreviations, &c., see notes on page 6] Bonds | 





Value Ouistanding 


Last Dividend 


Places ‘here Interest ané 
and Maturity 


| When 
| Payable 





Nek 7% cum “cum $1 is. 
Preferred oid | notes text_. 
Oolumbia Oop a one  Nocsmen Corp. Ist M 
due $125 4933 to > ts call 10214... MeBaxxxx 
Columbus (O) Gas hio Cities Gas Co... . 
Cabie Re He ae stk) $20,000,000¢.F.cé&r 
weaith Edison—Stock authorized 
Gormmonrenie Eater M{GGUON anteeut 08) Nomsaes 
Ww aa io c mtgeo snaekele 
Cellateral ae te 
en Sora shs auth) 
at 105..Gz 


er 


BO 
Pref a & 4) 7&% cum (see text) auth $5,000,000 call 110 
Coasslidated Distributors, Inc—Stock 300,000 shares auth 








} 





| 


1,403,671 shs. See text 
$9 731 Abe 1 TDI ph 4 % Paid by check 
ug 11925 Guaranty Trust Co, N ¥ 


Nov 1 "21 to '34|New York 


Jan 1 2397 FL & TCo & Office’ N Y 
wend 21921 2% 

June 1 1943 
June 1 1943 
zane 11925 


11 ‘21. 
oahy l 1941 
Oct 1 
Aprl15 ’21 $1. (33 


June 1 '21 
See text 


Qo 
“Incr me POO, 
R 


- 
5. 
“pen 


s 


$1 





@ 
8 
3 ao 























Somspentes uvng its wholly or about 1 BO0.0 000. . 
gas y or parti Vv. 106, eo. De 1140 


The a Apeil S$ 1920 to increase ital 
$10,000,000 Pits eine 


to $30, 
Siete Gales tect'Gan Go hon eV iten yh ae SES 
$15, ,000,000 6% Ist M. under which $14,686,000 (including $4,239. {000 held 
Sacnsee Ts OES Hage WTO og thc Sa ee scab 
p aiso sa com n 's Se tion 
below and V. 102, p. 816, 1354; V. 108 p. 711. a 


OFFICERS.—Pres., A. B. Leach: Sneiyee. P. G. Gossler; V.-Pres., 
W. W. Freeman and H. A. Wallace; Sec. & Treas., Polk Laffoon. Office, 
Charleston, W. Va.—V. 112, p. 66, 376, 1139, 1169, 1744.) 


COLUMBIA pRARHOPHONE MFG. CO.—ORGANIZATION .— 
Incorporated in . 1917 under laws of Delaware, per plan in V. 105, p 
, 2458, as ‘uocessor of the erican ay — , with f. factories 
in Bridgeport, O England and Canada. 06, D. 1037, 1128, 1463. 
Produ Columbia” Graphophones and ls £ aaa dictaphones. Owns 
two manufacturing plants at Bridgeport, Conn. See V. 108, p. 2024, as 
to Col. hy me Factories of Balt., also guaranteed bonds below. 
STOCK.—By pian of reincorporation dated Dec 14 1917 
(V. 105, p. 2367) the new company was organized. with $15,000, C00 
of 7 % cum. pref. stock (with preference aiso as to assets). $100: a 
Ratan Oi comntaan shocks Of Ro par valne. In t. 19 9 the 150,000 
shares by subdivision were increased to 1,500 O00. the holders = the latter 
come entitled te only one vote for each 10 shares. V. 109, 581. On 
ai stockholders voted to increase the authorized * enipitel stock 
000,000 shares. V. 111, p. 1755. Common 
3 1920 were offered the right to subscribe 
at $27 50 per share to the ——, red as of 


V. 110. p. 1751. The pref. stock has a sinking fund 


ht nee oe Py A %% quar. from July 1918 to Apr 


New A. = from jal n915 to Jan. 1919. On 
ret and Saale T 191 1919. 1 ta ‘ps fn enaih nd 2 20 of a in common 
wee, Os > a ~ wot, 21 


“(eset au wobem! paid 25 cents in cash and 
1919. April 192 l reaitvidend cabana. V. 112, 


the com. shares as ‘ad > aipaanae as of Aug. 20 
Notes.—The 8% gold notes of 1920 are ~adioamabie, 


par and interest plus a premium of 
whi maturity ef the notes is ant 


all or part, at 
% for each 6 months’ period by 
pated. Semi-annual sinking fund 
ef $500,000, , Pagenie J June 1 1922 and on each Dec. 1 and June 1 thereafter 
ap to Dec. , is to be — - a of notes; if notes are 
9 and canceled other than , the semi-annual pay- 
ment will be proportionately be att fe Now mortgage can be made (other 
shan purchase mortgages) without securing these notes equally with the 
bende, or notes = be issued thereunder. Each $1,000 note will with 
i¢ the privilege te purchase at any time after Feb. 1 i 1921. and on or before 
sy maturity oF redemption date of such note, 3 shares of Common stock 
In case company shall declare any stock dividends after 
fee’ 1 1921, or sell any Common stock at less than $35 r share, the pur- 
thase price under the above option shall be redu eropertionatel 
Ve lil p. 496. 
SV AR AN TSED BONDS 7 Nov. 1019 the Col. Graph. Factories 
Corp. of d. had been organized to 000,000 in the establishment 


ng FS Baltimore a Toron nd mad issue of 
ist M. plants st Baltimore and Tor "192 5 = 
ere sold. These 


$1.750,000 w he 
plants. Additional sents tay ean me sense Ms SUS of Se s 

provemen terest guaranteed an 
irrevocable 25-year lease to , a Columbia Graphophone Mfg. Co., 5 the 
oroperty for J* amount sufficient to pay the pal and 
interest of these honds. V.109,p. 1894. Stock FF on warrants and terms 
. A me i) .* 1! Pp. 1293. ° Offering of preferred stock of Factories 


REPORT .—For ten. in V. 112, p. 1278, showed: 
Oatendar .» &c., Deprec Balance, 
menting Interest. ‘hoe Dividends. Surplug. 
-%3, 805 5 a4 $620,560 $520, 674 $2,078,187 y%$473.088 


014 262, 569 435,402 x1,188,800 
1,939,518 603.715 616,336 611,279 


208 ,182 
x’After deducting $3,391,313 reserve for Federal taxes. y After deduct- 
ing $2,113,006 reserve for Federal taxes. 


OFFICERS.—Chairman, Francis 8S. Whitten; Pres., Van Horn Ely: Vice- 
Pres., Wm. M. Johnson: Vice-Pres. & Treas , C. Wm. "Woddrop: Vice-Pres. 
& Gen. Mer., H. L. Willson: Sec., C. W. Cox: Asst. Sec. & Asst. Treas., 
FEL Ames. aN. Y. office, Woolworth Bidz.—(V. 112, p. 165, 936, 1028. 

’ 


COMMERCIAL CABLE CO.—See Mackay Cos. and V. 88, p. 999. 
eT RRCTAL UE UNION TELEGRAPH CO.—Stock, $500,000, guar. 6% 


by Pos ph Cable Co.; par of shares, $25. 
wend et oP tt EDI 
ip Disi3 8 acute (by 
"000. 
serving © 9 tion ‘of ove over 2-800. oo mre 24 a ase 
ordina roviding tha / annually o @ gross 
of the franthins of the ay ommonwealth Electric 


to the city, and providing that the franchise be extended to 
the subsidi In July 1916 reduced solnere 


ations AD 33. substations, the total capacit 

— e , being equivalent to 87 
“supplying an eq valent of 21,411,000 50-watt 
compass we 12.244 as of Dec. 31 1915 and with 4, 138.000 as 
of at Bopt 30 pe tose It is also supplying electrical en amounting to 370 000 
5 oa ene eleva and other public service ons 
term contracts. Num 5 a hae tie ae 
000. Kew, generating station, V. 110, p. 1086. 


STOCK —The company offered to stockholders of record Oct. 15 1920 
the right to subscribe for $5,042,200 new stock, or 10% of their holdings, 
at par. Outstanding Dec. 31 1920, $50,978,000. 


DIVEDER DS i i bw foie: 1911. 1912. 1913. 





N CO.—ORGANIZATION.—Incorpor~ 
on, per planin V. 85. p. 162. 724. Late” 

tan El c Co. Franchise® 
pg ae power business of Chicago: 


1914-May’21. 
o Q—F. 


. 447, 889. 





BON ape pole cea semen fy 5s of 1908 are issuable for not ex- 


ae me eg Te at 110 
at sete V.79.pD av 8s 3: V. 88. 


26. V. 85. p. 

1 90, P. 100. p - rr. tao - qu ety: 000,000 of 
was sold in Heb. 191 9” V. 108, p. 83, 786. 969, 000,060 of 
107. pt 1007; V. 104 P0938: V . 105, Oi. 

esti ld notes of 1920 are redeema le, all or 
int. on or pepere une 1 1924 at 101 and int. after June 1 924. 
on or before Dec. 1 1924, and thereafter at 100% and int. V. 110, 


REPORT .—Report for year ending Dec. 31 1920, in V. 112, p. 1281: 
Oslendar ade =o Net Dividends Ba 


lance, 
Earning Income. onFd.debt. (8%). Surplus. 
$35,317, 134 $7,232,001 3, 53. 600 $3,955,600 $752,801 
426 7.146.376 2,299,237 3,942,340 904,798 

021 2.131.550 4,033,824 902 ,647 
3.667.352 1.009.725 


627 2,131 '550 
Edward J. Doyle. Office, Chicago, 


26,.505.136 7,068, 
25,351,585 6. 
., Samuel : .& 
Il.—(V 112, p. 852, 1281.) 


COMPUTING-TABULATING-RECOI 
a 191} 4 t me , per plan in V 


“yety CO.—Inco in N. Y. 
B. of international Time 


Also owns a majority of the stock of Internatio ness 
Co., Ltd., of Toronto, a Canadian merger of Nov. 1917. V.106.p. 193. 


CAPITAL STOCK.—The stockholders voted, Mar. 16 1920 to change the 
authorized capital stock from 120,000 shares of $100 par value to 200,006 
shares of no par value, and to exchange the poh iin outstanding 104, 827 
shares of $100 par value for the same number of shares of no par value. 
The stockholders of record May 11 1920 were given the right to subscribe 
for 26,206 shares of additional stock at $50 pe share in gps proportion of 
one share of new stock for each four shares of stock owned 


DIVIDENDS.—1% paid April, July and Oct. 10 1913. In 1916 ané 
—_ in 187 4% was declared, payable 1% quarterly. Jan. 1918 to Apr. 
pa quar. 


REPORT .—For calendar ror 1920, in fy 112, p. 1511, NS ig 
(sub. cos.).. $2,426,657 $2,496,945 $2,134,337 $1,915,747 
lid 370, 271 46.5 531° 347, '389 
Dividends ($4 p. a.)__.- 497 ,875 419, '224 419,222 418, ‘962 
Federal taxes y460 642 


x666 ,000 282,963 
Balance, surp $923,363 $1,041,450 $1,368,584 $866 ,433 
x For 1918. ~ vy 1919. 


DIRECTORS ee W. Fairchild (Chairman and V.-P.), Thomas J. 
Watson Mtr Hast . B. Stanchfield, Charles R. Flint. Oscar L. Gu belman, 
= 5 astings, John W. Herbert, Robert L oa Rollin 8. 


D. Smithers, Charles Smith. G Geo, I. Wilber e. Joseph EE. E. 
an P a 
i loners, ru rury «Ww, Cooper nd 8. We oe et iene 
CONSOLIDATED CAR HEATING CO. Sep sting devi sectric ong. heaters, 


neumatic car door operators and steam car heati . 70, Dp. 
B39. Stock, .250,000; outstanding, $1,130,400; 


Percent %. &. @- G. e ee. "10. ye éy YY "13. nr 3 1946-1920 
cen 
* ornell 8. Howles, 413. m6 4 at? St., Albany. ar ier, 10" Dp. 2147.) 


CONSOLIDATED CIGAR CORP.—ORGANIZATION.—Incorp. Ma 
14 1919 in Delaware and acq the pro ies a 7 factories of s 
— established concerns, namely (a) hwarz & Co., Inc., New 

- (b) T. J. Dunn & Co., New York; (c) Lilies Cigar a AF Detroit, Mich. : 

(@ El Sidelo Cigar and (e) Jose Lovera, Tampa Fila Samuel I. 

_ Tampa, Fla. In Oct. 1919 acquired d by * purchase the G. J. 

_——. A r Co., Grand Rapids, Mich. = 1463. Plante 

(comprisin ng 1 factories | in June 1920) at Tampa, Vixey . New Orleans. 
ew Yor 


ngton, Cinci — og Detroit, ‘Poughk e, 
Allentown, E Rom ey fy eh rand Rapids, Traverse City, Manistee 
and other cities. 


The stockholders on Sept. 30 1920 ratified and_approved a contract 
whereby the company becomes the owner of all the Common stock of *'44 
Clear Ve, sutastany hed in 1803 fr in are. yt ipcorperated in 1905, maker 

of t 

The cn Mon gy in Dec. 1920 had a production capacity of 500,000,000 

a year. 

STOC K.—No mor e without consent of 2-3 of Pref. stock. The 
Senge oy on mh 0 1930 pores & an increase in the common stock 
res. 


from nnual cumulative sinking fund 
of $80 0000 beslanias 5 1 1921 to be ap ppmae for redemeces of the pref. 
Oe SF 110, Ain0 CaO TNe 00 8 wee Oral have tight o9 stect 6 MAMOCAT 
successive quar. divs., pref. s olders sha Vv 

of directors. here oD “ah also oupstanging on Dec. 31 1920 $174, 300. ro, 
cum. pref. stock of ‘*44"" Cigar Co., Inc 


DIVIDENDS.—Apn initial dividend on pref. at the rate of iT per ann “am 
for the 3% months ending Aug. 31 (about $2) was paid Sept 
1919 to June 1 1921,1% % quar. Initial div. of $1 50 on common stock Hoe 
tT ril 15 1920: July 15 “192 to April 15 1921 paid $1 75 quar. On Nov. 1 
1920 paid 15% in common stock. ‘ 
REPORT .—For cal. year 1920 showed: Gross profits, $3,845,867; net. 
corate , $2,173,720; Federal & State taxes, $688,273; pref. divs., $260,491; 
vs. (cash) , $631,125; com. divs. (stock) , $540,000; bal., sur., $53,831. 
v. 112. ®. 936, 1396. 
OFFICERS.—Chairman of board, W. A. Tucker; Pres., D. Emil Klein; 
-Pres., D. Emil Klein; Sec.-Treas., yf ‘Cahn. General office, 81st St. 
and East End Ave., N. Y. City —(V. 112, p. 655, 936, 1148, 1396.) 


CONSOLIDATED COPPERMINES CO.—(V. 112, p. 1620, 1981.) 


CONSOLIDATED DISTRIBUTORS, INC.—Organ. in N. Y., Sept. 13 
1916, as the Times Square Auto Supply Co., Inc.; name chan to present 
title in March 1921. Is engaged ! in the business of buying and selling auto- 
mobile supplies, es, parts, tires, bodies and ail merchan neces- 
sary or incident to the o ge or repairing or equipment of automobiles, 
motor cycles or motor vehicles of every kind. Operates stores in New York 
City and elsewhere. 


Net earns. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6) oat Value % Payable | and Maturity Dividends are Payable 
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Co1solidated Gas (N Y)—Stock 
Secured conv. bonds $25,000, 
One-year gold notes 
Bonds of Companies Controlied 
EN YEd-NYG&ELAH & P ist M $15,000,000 g- G.c* &r 
zPurch money M $21,000,000 g sub) to call to Feb '02-.Ce.c* 
gzEdison Elec Ili N Y lst cons er $15,009.000 goid_._.G. gh 
United Electric Light & Power Ist M $5,370,000 
mt aes Gas Li¢ht cons (now ist) M _Ce Assumed by . 
Y & East River Gas ist M 
valves cons M ($5,000 


7 in 1920 
7 


a 
WJ 


5\Jure 15 ’21 sad erent 130 E 15th st 
eb 1 1925 
Dec. 1 1921 


Dec 1 1948 Guaranty Trust Co, N Y 
Feb 1 1949 Central Un. Tr. Co, 
Guaranty Trust Co, N VY 
i130 E 15th st; N 
Centra! Un. Tr. Co, N 
Guaranty Trust Co, N 
National City Bank, N Y 
National ey! Bk, NY 
Nat Oity Bank Y 
Bankers Trust Go, N ¥ 
National City Bk, N Y¥ 
Equitable Trust Co 
vere pane Tr.C 


o 
June 1 1955 N Y, Equitable Trust Oo 
Feb 1 1926 


Aug 1 1930 
Jan. 1 1931 
Aug 1 1934 


Qo 
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e@ 
Q 
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© | 
le 
=| 
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RQ ® 
ee 
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Sentral Union Gas guar Y & Hast River._Ce.xc* 
Standard Gas Light ist 1,500,000 goid 5c 
North Union Gas ist M $1,500,000 gold not guar. Col.xc* 
Westcoh Lighting lst M $10.090.000 g aes (see text) Eq.xo* 
N Y & West L Gen M $10,000.090 gold guar red (text) .Cez 
Nor W estchost $2,500,009 gold guar rie & intr: J at 110_x 
hester whe ‘Co hod Cons ue Or 000,000 call 105..E.c* 


ered ‘Lee & & ed Bis (controlled co co) ae ‘Elec Ry 7. 
M $2,500,000 gold Un 
“Year er 


Queens Gas bis bau 6 000,000 red 110__xc* 


* * * a * a 
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ar va Stock.—Auth., 300,000 shares; outstanding, 190,484 shares’ | Quarterly dividends of 144% were paid from Feb. 1907 he ag ee 14 
ve, Be have been paid as follows: April Ky 30, 50 cents (cash) 5 se be .o 1915 the rate was increased to tie 
cents (cash): Oct. 1920, 624% cents ico’ Fane. vf 1353 A 5S 984; V. 92, p. ag Bison Re ny! 
an. i021. 624 conte. cents payable in 8% scrip ‘due Jan. 27 1927. Stockh olders e i917. dy 04, a’ Sine ; 2645: V. 106, 2455. Rate increase au- 
will have an option to convert the scrip at maturity into stock at $20 per Vv. 235: v4 th 112, p. 1030, i289, 1747, 1983. 


share. Pp. 2333. ba ng 1921 div. was omitted. eo ~rhe es 58 of 1898 ($15,000,000) were secured by a first len 
Report.—For calendar y am the company’s power plant and other pro rty ennee © and pledge of vari- 
1920. 919. dus securities; list see V V.68.p ‘ 023: V.7 he 4s of 1899 
Net sales $5, 456 ,954 $3, O85. 154 | sre secured by 4 AAW. fen ‘on the As AL edison Elec. Tum. 
Gross s profits on sa 56 476,739 property, subject to bonds e 1890 and 1895 ane by a second mt lien 
General and eeemeetion expenses 2 317, 703 90,; on the remainin roperty. V. 72, p. #939, 1038; V. 81. p. 35. Rea estate 
Federal taxes 9 ‘800 +03" 903 mortgages, 6.5 
O s.—Pres., Jesse Froehlich; V. “Pres. Hicks Weatherbee; Treas., REPORT for year ending Dec. 31 1919 showed: 
Chester D. Ireland; Sec., Lossie Minzie. Office, 1743 Broadway, New Operating Net, after Other Int.,Re- Dividends Balance. 
York.—V. 112, p. 1286, 1744, 2087. a Revenues. Tazes, &c. Income. ets &e. Paid.(7%) he 3 


$ x 
CONSOLIDATED GAS CO. OF NEW YO K.—This company was | 1920_33,806,849 8,494,043 1 .935,961 4 195. 705 4, ,677 ,428 556, 
organized N 11 ies . ida - : 899-1900 Siiesoured comerel 1919 _28 08 272 9,104,192 1,923,351 3,781,406 616,178 sur $h'000 050 
all the other = ones obo: ¥ 85. in 10-1 339, 203 7,332 504 1, Pte £034'646 ri rity 178 sur.567,568 


1414: v.84 he PR 79, P- 105 12, p. 1030,'1289, 1747 
“1 * 
R- 165, Stock holdings Dee. 31 1917, o% M07 p. 600. 240, 201: VJ tion, (3) NEW YORK MUTUAL GAS LIGHT CO 


.in N. ¥. in 1866 under sports! charter Stock, $3,409.700 ° 
a ae ye passed redacing, the price in N. Y. Oty to 80 cents | 886.200 by Cons. Gas Oo. Par vorable decision, V 08, 1687:) 


ag 1,000 cu are. os. D mer , 1008. an. [908 in fat atying districts DIVv’s (98. 99. aa ’01-"05.'06. '07-’ 40. "11. "12. "13-20. 1921 
. 82, Dp. or COT.” . In Jan Supreme | Since '97 (J. &J.i18 7 30 Qy’'ly re y'ly a 7. a 
el t eines of law ey be valid until , hg a fair trial. I In July 1912 paid extra div. of 14% to bring “Give. for 5 years en 
Jan. 1919 the on p brought suit to have the hyper rate declared 31 1910 to an average of "and 5% ta 3 v. 95, p. 115. In 1917, 1918, “9 i) road 
fiscatory. Final port declaring the 80-cent rate confisca 1920 paid ded bez Dacia an er regen - “ag 1921 paid 3%. 
leetvaladan tos eatkaridas tre in 3 dan the $0-ca Year—- Gro Dividends. ee 
at > Fem expens Se 1920 .--$2.137. ‘Qoidet 91,632 $80, 30.363 $42, 134 (8% )$272, i76def$726. 179 
Hand on Aug. 41920 and Judge Julius . Mayer in April 1921 handed down | 1812 Tsp 116 “a 054 Seb es ae de 38 306,873def 233,100 
decisions up! olding in near! y all respects the ron efor tates 3 1918 _.. 1,612,993 36,753 100° 005 18,400 (9%) 3 
aster “tin scam company ee e v 
gas law was confiscatory. V. 111, p. 592: V. 112, p. 16 4 1885. pericne neon Abe Aagie ils A tie ott 'oe 
The co acting on a pe gned on vine 28 1921, am Federal Judge anized 6. Owns 202 m einy pipes north 0 é 
Hand refut ng g the application of the State and city officials that the court | The ‘onsolidate d Gas Co. owns 4 hha 796 of the $4,955,700 common an 
fix a definiate rate for the continuation of the sup pply < of gas after March 1, | $4,096,100 of the $4, 293, 600 pref 


announced that the rate for gas would be jncreage m $1. 20 to $1.50 per ee "98. "99. "00. ’OL. '02-’ wy voy ‘07-09. - ye’ # ee 16. 1917 
1,000 cu. ft., effective March 1 1921. ning Ae. 0 eo early % 


1 1921 it was an-| dom. %. 8 5 2 2 
nounced rates would be reduced to $1 25. V. 112, p. 2 Pref. %. 8 6 2% 6 y'ly i Oem 6 yearly 
Argument of the company’s case has been set for Oct. 10 1921 by the U.S In 1917 June, % = bin common aad _ on —— none since. 
Supreme Oourt. The case involves the > a of the P. S. Commission to Year. Dividends Balance 
oe an 80-cent rate for 1,000 cu. ft. 1806. 2 . : : none "def. ef St 15, 050 
18 


of 
TFs %)| for new ee standard, V. {os 5. P-l 
a 10. 1911-" 14. M01 2, bh 1916 to June 1921. 


10081 8 oe” ot 165,976 "102/419 
thy 4% 6yearly 6% 7% y'ly (1 -M15) sur. 
TOOK, &c. A 1914 the authorized he lace te 3 725.000.000 Liles’ 130 East 15th St.. Wy iy. gaa 16300" 313 oP. oe a7 
aa Sen hee coneeetcn of $25,000,000 debs. V. 78, p. 1964; V. 98,p. 1463, o Be D D 
application was made in Dec. i919 for authority to issue $25,000,000 | Ms 5209 .054 (of rhich $1,642 Bert, mostiy 09 caak tt, Oh, 
onal stock rovide for the conversion o e new issue o n tock, Ww pr 0 pe 
bed below , % . 1856; V. 87, p. 1595; . 98, p. 1529; V. 100, p. 1253; V. 103, p. 1690: 
= ee. 29 1919 7% bonds f euspertnee an ye of $25, £00 pede 5-year » Bie Dp. 1378, 223 
secu Vert bie nds for the purpose of refunding the debentures (6) OCOENTRAL Sanam GAS 00.—(V. 100, p. 1253; V. 107. p. 600.) 
maturing Feb. 11920. Stockholders of record Jan. 3 1920 were offered the : ‘ 
right to subscribe to the new bonds on t before Jan. 17 1920, at “ip to the (7) NORTHERN UNION GAS 00.—(V. 100 p. 1253; V. 107, D. 600.) 
ten of p- 178 os holdings. Underwritten by National Oit N. Y. =Su ) WESTCHESTER LIGHTING Co. (N. Y. & Westchester Light Co. 
50; v.98, b- p. 1540, 1463, 1610; V. 99, p. 1751, 1660, 1676; ag oy pues gag and electricity in Westchester County north of New York 
vy. 100; 5 71, p. 1023, 1175. The Consol. Gas Co. owns the $12,500,000 
‘Sends 6 ee y hay Feb. i 192V = = Secured ares OF oe pledge “ $35,000,000 par pe ge stock. See V. 79, p. 160, 217, 504, 1706. In 1909 permission was 
value of New York Edison Oo. ca eemaJle as a whole only | obtained to purchase the $804,000 Northern Westchester Lightin Co. stock, 
and after Sept. 1 1922 at 1025 : ey int. during 1922, at 102 and int. | all the $500,000 Peekskill *hting & RR. common stock and 50% of the 
Hy 1923 and at 101 and int. during 1924. Oonvertible on and after pref. stock. V. 87. p. 617; V. 89. p. 108, 1486; V. 96, p. 731. 


1922 into capital stock, par for par.—(V. 1 2266: V. — 
The $25,000,000 one-year 84, D (V. 109. p. 2266; V.110.p.80.)| | BONDS.—N. Y. & Westchester Lighting $10,000,000 Gen. Mtg. 


Y notes are anced by pledge of aranteed 

capital stock of the New York Edison O Co. AES p, 232 328, SSR anae | bende, ad ing, by the Consolidated Gas MM &:’ we deny 1957). are 500.000 of 
The company has been authorized my e $15,000,000 10-year 7% By, ony 1623; V 123. a ayo. 98, p. 389. . under- 
estchester 5s being reserved 





16 
debentures. V. 112, p. 1403. lying Peas, not ove in the table above (W 
REPORT.—Year ending Dec. 31 1920: ,o retire N. Y. & Suburban 5s) 
r Years— 1920. 1918. 19 


Cal 1919. 17. Bonds ‘V. 81. p. 1609)— one ndt 
Sales of gas (1 000 cu. ft.)37.876,872 31,262,995 32,988,377 30,778,671 _ 30,000 M 
Balen ol.car.t1 000 Low bt Oop ara 865.388 BBba ore do Gog | New York & Su arban Gas Ast M.) 5 ¢ Ml & Sx a 


mbites 
g. guar, p &1, by Am Gas lit 5) to call at ornare, we... ooroh 1 ‘09 

Operating income... .def. $4,343,286 df.1, 853, 759 94,400 2.538.279 

Other income 7'877 020 - 449 “635 7.141 ‘372 $2. 605, a7 Hudson River an’ & Elec ist M_._... 5M & Ng b250,000 May 1 1929 





$5555. 751 “GEROE STG “ST RAEI “3 White Plains Lighting lst M...-_.. - 5 J&Ds 335.000 June 1 1938 
? 234 (a) V. 68, p. 474; V. 70, p. 844. (b) V. 68. pv. 824: V. 70, p. 844. 
~ Peon bes 1,483,436 533,37 1,493. 139 ie rnings ‘tor year 1920 gross $6 08S 505; Bet $1,595,661; dther income, 
7,021,796 __ 6,994,793 _ 6.987.155 | $86,297: charges, $1,293,672; bal. sur., $388,216.—(V. 111, p. 2148.) 
Bal., sur. or def____def$5,691,322 df.2,909,356 df.1,292,.393 sUr.753,.922 (8a) NORTHERN WESTOHESTER . ¥ LIGHTING COo.—Or- 
OBFIOERS —fresident, George B ou; al- | ganization Incorporated | in New York a consolidation of 
Addicks, ©. . Thomas and Robert A. com panies operat ar pa Croton z 34, &c., in West 
i sooner Syentr . & rN. -(V. BL 81, Pied =. eerie $804,000. 
ee ah ; . : W. | is own 
Rockefeller Geo, F, ; Samuel Sloan, =oowe Taylor, saits 
W. R. Addicks, Donald G’ Ged . Brady, Geo. B. Oortelyou, | ex ocd te adage eee consola., $1 $1 (000,000; balance unissued is re- 
a. & eon Jas. N. .Jarvie, Walter P. Bliss and Louis M. tb Office, rrgye: . D- 
130 East 15th 8 ew York.—V. 112, p. 66, 165, 376, 474, 466. 936. (9) oa ol YORK & QUEENS ELECTRIO Lens & POWER 0CO.— 
1148, 1286, 1403. "iea0” 1744, ert ee vy, t poronse of Queens outside of Hr € See V. 72, p. 1039. 
Controlled Companies. ssio- sees "pret ted Gas Oo. owned Dec. 31 1916 $1,044, 900 common and 


noc: outstanding. $1,250. 96, 1492. 
(1) NEW AMSTERDAM GAS. Div 24%. d Dec. 11 1904: 1907 to 1911. 8%: 191f, 44%: 
- bag ~ gory Bows 5 ad ae and consolidated N. Y. & East River and | 1912 S 1b20, 1% Q.- V. 92, p. 1439; V. 100, p. 1253. 


133 REPORT. —For 1919: 
SEOURLTIBS. —The stock RP. is $13,000,000 of com. stock year viden 
bo. "0 000.000 of 5% pref.. cumulative. Par, $100, The Consolidated Ga 2 7535-890 $TIS.358 $435-251 (47%)890,000 sur $236,307 
, owes wns $12,1 iis on. and $8.99 91.4 476 pref. stock. V. 70, p. 897 | iar 656.917 307807 ¢ 4%) "bo $0000 sur 30010 
8 ee sss. > i sl He teeta ce 19 — 2302 057. «579,943 oH (274 4% 50,000 sur. 247.670 
$233. 024 $94,250 $1, B31 1365 def1,304,091 , , 
1919 132,155 575,627 92,082  1,487,203def 819,493 | plo) FEW YORE & QUEENS GAS CO.—Supplles 000. in 19f3 
enksenaas - 3,945,397 755,265 91,393 1,407,535 def. 560.877 | the Consolidated Gas Oo, obtained authoritg on perches melon of 
(2) NEW YORK EDISON COMPANY. —~=-3 oes also the Tyga at the same price. V. 96. Dp te or cal. 
Organized Ma a 1901 as a consolidation of the N. Y. Gas & Elec. Light, Gross, SB ; net, $33. 078: other income, $598: interest, &c., 
Heat & Power Co. and the Edison Elec. Illum. Co. of N. Y. Owns large $55. $55,818; tal. det def. $21 Fai. In } gross, $303, 896; bal. sur., $3,499, 
power jor plans lo conaaad on lst Ave. . between 38th and 39th streets. V. 69, -P. & M M453 , Wm. Raynor: 
025: V 0. D. V. 80. p. 1915; V. 84, p. 219. Stock ag eg ag ee etice #8 Me Peay Fl tot te "'—(V. 111, p. 394, 699. 
gut tetanding, $6 400. ot winiat $66, 692,100 owned by Consol. Gas Co. | 1858, 2328, 2525.) 
90, p 2, gS 245 Vv 91, 


p. 1516; V. 92, p. 191; V. 97, p 301, 448, 1463. CONSOL. GAS CO, OF PITTS.—See “El. Ry. Sec.” and V. 108, p.686 
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MISCELLANEOUS COMPANIES Date 
[For abbreviations, &c., see notes on page 6] 


Rate 


Amount When 
Outstanding} % 


Last Dividend 
Payable 


Places Where Interest aené 
and Maturity 


Dividends are Payable 





Cons Gas Elec Lt & Power of alt—Capital stock. ___Cobs 
General mortgage $15,000,090 gold (V.103, p.2240)CoBa xe" 
Convertible gold notes callable sec by Ist ref mtge at 101 
Ist Ref Mtge $190,090,000 eg Ser A call (text) sf 

do Series B call (text) s f Ba. 
7% secured convert notes (closed) call text MBa.c* 
United Electric first consol mtge pe gold _._..MBa.xzc* 
msol Gas conso! ist § seoeee MeBa.zc* 
Consolidated Gas ae closed) M gold 1 (text) -PBa.xc° 
Leadi oe Ser uaranteed Issu 
Baltimore Electric M $7,500,000 g red ilo fe gu p & 18 f.xc°* 
Preferred stock 5% guaranteed te de ie ie ee alias o aimiigh 
Consol Pow Co secured gold notes guar p & i call__.CoBa_c* 
hs 2 Bla Co Ist M $900,000 p & ired105xc* _MeBa 


tock 6% cum 
Roland Park Elec & Water Co Ist $400,000 ¢ taped i_sc* 
ares_ 


Consolidated hextile Corp.—Stock auth. 1,000,000 sh 
sF le deben notes call 102% (see text)....Me.c* 


convertib 
BB & R Knight, Inc—-See that ory ry ae 
Consolidation Coal Stock. authored $50 .000 .006 
First mtge $750.000 f redeem each Jan at 105_Usx 
Refunding eee 5? 000 auth gold s f red 105 G.zc* &r 
Fairmont — lst M Id sinking fund assumed _.__.G.sc* 
wot ss auth red wi oe.e f_.G@.xc*&r* 


Oon .500. ..---Eqxc*&r*® 
Oumberland & mole me actly RR—See Rallroads m 


a The remaining $1,155,000 is pledged under Baltimore Ele 








1,00) 
500 &c 


eer ree issue ($1 


$14.608,700'8 in 1920 
al3,845, 


Apr 1 1921 2% Checks malied 

g Feb 14 193: New York. Balt and Lon 
Nov 15 1991 NYTrust;AlexBr’n, Bald 

Feb 1 $BGerA) 

Dec 11 

Aug 1 1925 

May 1 1929 

July 1 1939 


SS 


© ato 
vos 





7 


Pm OO bo 
& ssh333 


GO 


Bk ofM NY,AlexBr’n, Ba) 
Alex Brown & Sons, Balt 
3 Farm & Merch Bk, Balt 
Apr 11954 Fidelity Trust Co, Balt 


June 1 1947 Northern Trust Co, Phila 
July aneai 2|Checks mailed 
As ug 1 1922 BkrsTr.N Y:AlexBr’n,. Bal 
ug 1 1940 Mere Tr & Dep Co, Balt 
May f 1921 1|Checks mailed 
Feb 1 Continental Tr Go, Balte 
Jan 15 a1. 75c 


Apr 1 1923 


Apr30’21,1K2% 
Jan Ee "lu 


mn RF 





seik S553 
33 gee! 


| 
= 
R RRR KA KR RRS 


wn 

= 

ol eeee Ge Ge Be Be Be 
a> a 


“4 NeAeun L#oae™-~] 


Qo 
i) 
Le) 
oO 
i 
pot 


Pay gy PEs 


o 8 
Pe eee |} * &.. 


ta le 
POaumua 


Guarant 


Equitable Trust 





oO 
S 

















PCTRIC Light & ae 
N .—Inco June 20 1906. 82, p. 
the Penna. ater & AR Co. whereby ie oa 
pply of — com 7 in Baltimore rans * re 


ae Gauaent venerved bee e | 
¥. tes D163: V. 90 p B77, 1887, VOL D485. Dr 99 pe i6s 


376 
Gonsolidated Gas, Electric Light & Power Co. of Baltimore owns the 
entire capital “7 of the Spowing companies: Roland Park Electric & 
Water Co., Mt. Washington Electric — oo & Power Co., Patapsco Electric 
& Mfg. Co. of Maryland, Pata aapece lectric & Mfg. Co. of Delaware, 
Baltimore County Electric Co., rthern Electric Co., The Consolidated 
as Doers nd SecuritiesCo. The last-named co peng 
the Baltimore Electric Co. ef Baltimore ny 
= pe downy companies, with the exception of the Maryland Securities Co 
er lease by the Consolidated Gas, Electric Light & Power 
Co. of Ba Baltimore. Also owns the pe cates common stock of the Public Service 
B Co., which ree See erected a pay | office building in Bal- 
as, Electric Light & Power Co. of Baltimore 
leared t this building for a period of 25 years. 
ee Sve han heos Baltimore Biles. Co. common stock was 
ou land Securities p= Ss. ). the property being 


909 year '% bo 
yeees > terest on an se TTL Oe 5% bonds 


Bret bd 00 V. 85, p. 1341; 86, 112. 
tay Nag 1907 p stock of of the rao! Klectric & Water 
ao ote ist Mi. + hy — + ll AD. at ee O Ott of Baltim a 

company's opera ut the y ore an 
into per Cees oaune Arundel County and Howard County. V. 


101, p. 215; 

The ond: o: Ba Commission Nov. 26 ot authorized an increase 12 
the secondary 4 from 35 to 50 ce cubic feet effective 
Deo 11 1 te}. he commission also fake ced Phe m1 .t.u. standard from 600 

On July 1 1920 the Commission reduced the B. t 
to 500. An application for the seco 
18. Tm before the Commission. 
cao] i bee ae were signed repealing monopoly Acts. ai ALY p.9°9 

"Bese authorized, $30,000,000: reserved conver- 
000 convertible notes 4 1916, $7, 502 8 800. 

- 105, p. 1306, 1712. Notes ‘payable Dec. 


aSyay. 1921 


yriy text 
(38% D. &.) with 
vincl. Apr. 1921. 
000; dated Nov. 15 1916, 
one Nov. 15 1921. Convertible at 8 pe hay ty 15 1918 fato 
on stock at $110 per share. — bject to call Dy the company, ali 
or or any part, on any int. date on or - May 15 1919 at 101% %of par ‘and 
int. on days’ notice, but if so called may be conv into common stock 
up to 30 days prior to date of redemption. Secured by lst Ref. Mtze. of 
1819 p pes passu P with the bonds issued thereunder. V. 108, p. 1167. 
~ 7% Secured Convertible gold notes, Seed in March 
1919 (Vv. i08, 1062), are convertible, par for on r any time, at hold- 
ers’ option, iteo First Refunding Mortgage 6 nd bonds, 
due Feb. 1 1949 Ne called for petemption ne sible up to 30 days before 
redemption and are subject to call, as a whole, at any time on 60 
days’ notice at OB and int. prior to Feb. I 1920; at 102 and int. on Feb. 1 
a aon prior to Feb. 1 1921; and at 101 and int. on and after Feb. 1 1921. 
by pledge of $6,000,000 m mentees nds, viz., $2,500,000 
First Mo ge 5% bonds of the Consolidated Power Oo. of Baltimore, due 
000 First Refunding Mo ge 6% bonds of Consoli idated 
t & Pow. Co. of Balt ore, due Feb. 1 1949. 
8. &c.—As to the $15,000,000 Gen. M. 4s. see table and V. 103 
p- 2158; V. 80, Pi f F 714, 1481; V. 88, p. 233: 91. + Be 41, ang m4 92, 
. 1376, 1502, 568; V - 93, PD. 1791: v. 96, Dp. 1704; V 8. p. 239; 105. 


>. 1306. 
First Refunding Mortgage of 1919. 


a ist nape. of of 1070 will cover all property now owned or here- 
seauired. A 00 exceed $1 100,000,000; Bankers 


CO. OF BAL 


sion of ease an $8,500, 
below and V. 103, p ett ty 
a1 1920, $2,819,240. 
vIVs.— 1912. 1913. 1914. 1915. 1916. 
0 mY, 6% 


7 
1% to 2% 


On common% 


viden 
the April 1917 distribution and so continued till an 
OCONVERTIBLE NOTES.—Auth. pane poue $5.0 
holders 


from 1 


t 
ond ims int.: FA, next 5 years at 0 da a int.; (c) next 1 
chy five years before maturity at 1” and int. 
all or part, at 110 prior to Dec. 1 193 mI I ga dys 107, during 
the next 5 years at 105, during the iE ext 3 ere at 102 and during the 
last 2 years before  Inaturity at 101 and int. - 111, p. 25. Subsequent 
series ~ bear such interest, mature at such pao} (not later than Feb. 1 
1999). & o Ns + >> png at such prices, as may befixed. (V.108, p. 1062, 
Sufficient of the new bonds will be reserved to retire, for par \ |. 
all underlying securities of the company and of its subsidiaries, and (0 
any gry le 5% notes due Nov. 15 1921 not converted into oynmnes 
to maturity. (Said convertible 5% notes are secured pari p 
with Ray issued under this mortgage.) The paves fhe authorized will be 
issuable onl Fmt r SO% of o 28 ae acetone } any eb afk 
payment due Aug 0 
ty PS rom time to time outstanding, to purchase or 
call them for ca 


ncellation 
Of the 50-year Gen. 448 of 1904 of Consol. Gas Co., $6, Lae G00 have Bese 
rested tne gy duc 13g0" VTE", 1008, BIL Bae eToys 
e ue Dp ‘. ; 
pe - y+ ae 1173, 1493; V. 91. p. - 96. Dp. 363. M91. vis. 949° 


The Se Electric Co. 5s ($7,500,000 authorized [issue closed 
at $3,950,000 Morters Trust Co. of Phila.. trustee, are secured by a lien 
on the pret and ea 155,000, Consol. Gas, 4g L. fi Rt Co. gen. 4s. 
V. 85, 598, 1271. 1340: V. 87. p. 741; 08, p. 1 

The Public Service eo Seeding Ss . has oo ees a tee building which 
is leased to the Consol Co. for 25 years under an anaual charge 
sufficient to pay int. and sink. , ae on the bonds, divs. and sink. funds on 
the pref. stock, op = ex maintenance. &c. There have been 
sold $900 .000 ist Mt OP 0 O0l -— y=) stock and $439.000 common stock. 
See V. 101, p. : + $03. 7 The entire common stock is owned 
by the C.G. E.L. & + Co. & Baltimore. 

“The $5.000.000 secured gold notes of The Consolidated Power Co. of 
Balt. were issued in Aug. 1817 to ove sowere a. amounting 
to ,000 consisting of power plant, transmission lines, &c. 
to Fence Gas, Elec. Lt. & P. Co. of Balt. The notes (guiranteed) are 





secured by $6,000,000 of a $15,000,000 bond issue of the Power Co. Oo. 1A 
further $2,500,000 of the bonds were pledged in Mar. 1919 as part 
for 7% Secured Converse notes The notes are now callable at eesti d 
Af . 501. As to same company-s 3-year notes of 1918, see V. 107, 


1483. 
»* REPORT .—For calendar year 1920: 
——Ca —Years ending June 30— 


lendar Years 
1920. 1919. 1917-18. 1916-17. 
Total gross income $15,433,458 $12,813,617 $10,619,589 $8,498,809 
Net earnings $4.981.667 $4.800.711 $4.203.905 $4,018,645 
a lus for divs., &c_... 2,506,47 2,517,039 2, 132. 555 2,346.42 
rey sary dhs # (6%) --- 


Commune an 1,162,026 (8)1, 150. 864(7 61079 158 
Reserve for pine nes #394,000 250,000 300,000 


Reserve for dep 
amortization, &c 925,000 725,000 600,000 
y$40,379 $36 ,063 $6,701 $140,675 


* For 18 months’ period. x Preferred stock retired April 2 1917. y. anne 
deducting $197,453 amortization of Consol. Power Co. note discoun 
ae “Ps . 


OFFIOCERS.—Ohairman, J. E. Aldred; Pres., Herbert A. W 
Chas. M. hn and Chas. E. F. Olarke: Sec., Wm. Schmidt ~ ‘Treas. 
John L. Office, Lexington Blidg., Baltimore —(V. 112, . 376. 


CONSOLIDATED TEXTILE CORP.—ORGANIZATION. Pie gt 
in Delaware in 1919 to soure all the pro ies, assets e 
Pilot Cocos Mills ills Go., Raleigh, ©., James illiamson & Sons Oo., 
% Bw owners of the Ossipee and Hopedale mills, a and the Ella 
1. "or Shelby N.O©. The four mills contain 40,340 spindles and 1 o% 
together Hg, be lants, dye-houses, &c. Acquired $0 
stock of Lynchburg Co. in 1919, Cy = Maas. 
control of the Windsor Print Works of North Adams —- 
In Sept. 1920 acquired the entire mill properties of B. 
V.111, p. 1284. ate statement for that = 
shares of stock 


(no par value) were off: tos olders 
pete as share. Stockholders of record Nov. 22 1920 
= yo 
par y 





Bailey. 


were given the be on or before Dec. RS 1920 to about 535,274 
shares of stock at $21 per share in the ratio of two new 


shares for each - 111, p. 1953, 2046. 


DIVIDENDS.—An initial dividend of 75c. a share was paid in Jan. 1920: 
same amount paid quar. to Jan. 151921. April 1921 div. passed. 

Notes.—The 3-year notes of 1920 are convertible at the se os of 22 shares 
of com. stock for each $1,000 notes. ag Py nd $125,000 s. a. to pur- 
chase or retire notes at not exceeding 102% & int. V. 110, p. 1529. 


REPORT nay So -. 7 1920, in ‘, Lo ,P- 1864, showed: Profits from 
operations oie a pra taxes, kc.) $2,310,794; he 
ciation, $238, oB1S “interest $ 20 091; wlan, 1,204, 366; bal., sur., 
$248,055; total surplus, $334,90 

OFFICERS.—Pres., me K. Rupprecht; mkeg. Sherburne Pres- 
cott; Sec., Henry B. Stimson. Office, 11 omas ‘St., New York —(V.112, 
p. 1521, 1864.) 

. 104. 
wentedee and 


CONSOLIDATION COAL CO., MD.—Inc. in nd. 1860. V.82,p 

Owns 301,130 von of —. in Maryland, West Virginia 
Pennsylvania. Pp. ta 1375. Also owns: (1) Entire capital stock 
as follows: 1,500 0,000 Be RY & Pennsylvania RR., which see under 
‘* Railroads”’ poonteg $4,000,000 Somerset Coal Co.; $650,000 Consolidation 
Coastwise Co.; $10,000 Fairmont Coal Co.; $100,000 Monongah., Service Co.; 
$20,000 Cassv. & Monen. RR. Co.; $5,000 Oanal Towage Co.; $5, 000 
Penmount Coal Mining Co., and $500 Maryland Construction & Contract- 
ing Co. (2) Majority stocks, viz.: (a) 5,400 ag i pref. and 25,900 oe 


common of Northwestern Fuel Co., ownin are docks a $ Washbur 

Green Bay and Superior, and yards at St. Paul and Minnea fis: (0) 

600 of the $2, sad 000 capital stock of Metropolitan Coa Co. 

V- 420, D ooh . 103, Dp. p431: V V. 78, p. 1271; V. 79, p. 502; V. 98. p. 1200; 
‘Gaal ined te 1920, including subsidiaries, 8,100,437 net tons, and 
sar gt tons mined by lessees ~ Py alias ear record. oo site . 1202. 

um n enn 

Fu mind & Fon. By tok ibid, 1 

1852; . 106, p. 

STOOK — tn Jun 1017 the auth slzed copie titee $460 
 - _— 
| $9080 stock ulvidend of 5% was paid in Feb. 1917 1h in) in 
Stock to amount of $7,980,000 was issued in exchange for the #090. 

Pa. .b bends and accrued interest at maturity Feb. 1 1917; 

tures were held by the Rockefeller interests and the conversion Is 

to have given them a majority interest. V. 104, p. . 865, 761, 1804. silted 
,DIvs. (%).’06. 07. ‘08. 1909. ‘10to'l6 ‘17. °18. ’ pr30’ 

50 1908... 6 : S OS Sex. 6 yeasty. 6 6 1% quar 
BONDS ——‘‘lst & Ref."" M. 5% (V. 106, 14755 v3 Sl, ven. 15} 
1338; vee . 464; V. 94. p. 10 - 1059; V v.95. 549. 49, 1705) 
oa ans on 194 .970 acres of coal | “Stiekis ¢ 
one — 1910) and @ A —— lien, wok to eae 100:000 acres 
bonds, on the re pr ope perty, ag By A acres, aw fay on ae 
t » 
ae ae St ee ag ig 

5 years, then 3c. for 15 i hal 4c. fort 0 years and 50. for remaining 10 


recia Y ae. od — ed t. operation. 

ory of $40, 900.000 First pad haa ong BS ‘Bon as Dec. 31 1920. 
Reserved to retire prior tien bonds (see table at a of page) $10. .776 .000 
Pledged as collateral under 6% convertible secured gold bonds 894, 
ora me development, &c. most part to % of cost 1-207 009 

eld for opmen or 
ER Ly RPE 

6 $6 000 oO n a " 

seposit of loge: 6 % gold 40-yr. bonds, $1,800,000 North 

Fuel Co. ( isconsin) common stock and $500,000 M , 
of Massachusetts) common sock. They will be con Ter ae edeantion 
stock at $1 are up to Fe excep Dn 
in -t 4 he ae o on Feb. 1 1916 or any int. day thereafter conver- 


my Cnpee SF asi ye petor to rederapties nD.) =) 1 he,com 8% bonds equal to 


shares 
111 1-9% mp yy tee yey ae. or on any after 
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| ‘Places Where Interest an€ 
[For abbreviations, &c., see notes on page 6] | Value Outstanding % _ Payable and Maturtty | Dtvtdends are Payable 





' 


| 
| 
| 
| | 
| | | 


| 





1 Can Co—Com $100) $13.500,000 7 in 1920 J \Apri1‘211 

om oyy 100) 4.345.0007 in 1920 J Ave 1211 

Continental ‘Cents Corp. —Stock 500, None 500.000 sh. 1920 
Debenture seria ld 


. | Oct 
1 gold notes red 102 1,000; 1.500.000) ae J Julyl 3. 24, 25 ew York 
Continental (Pire) Insurance tock | | 10,000,000 See J & Jj Jan 5 21 10% |Oentral Union Trust Co 


mon 8 stk 7: f | 38 | mana 3 i6A ti 1951 ae <-e de 
oo ‘ — r 

‘notes. A,B 1 : 1,000 | A & cae New York and Chicago 
(The) Coated © 2,000,000 100 : | | 
ropper Export Assn, Tae een g ngtes = due yi yl 1,000 
copper Ra ze Co—Capital stock $10 25 
Corn Products stknn Common eer $50.000,.000- .- 100 
noe 7% cum $25,000,000 100 


(a & 
ist M. g sink. fa red 105 x 1,000 
s $11 par (V 85. pD 1,000 | do do 
a Y Glucose first mtge gold s f (see text)_..z text | Sept 1 1926 Title Guar & Tr Co,Bklyn 
anteed Debentures— | " 
+g pe oe amncehenha palatal 1,000 | July 1 1930 Farmers’ L & Tr Co. N Y 


} 
at aoe 2 amounts held by Corn Products Ref. Dec. 31 |1920), viz.: ; i } 241,000; c $478,800; d $1,847,500 (along 





by National Starch Co itself.) 


| 
} 




















} 





a 


withdraw said shares at 80% of par in Ly. for use in redeeming thr | equal to 20% of net profits remaining after pref. div. will accumulate unti’ 
bonds at 105%. To Dec. 31 11926" $626,500 ad been converted into stock | entire issue can be called Michigan Securities Comm. in Dec. 1918 removed 
. 06. dD. : ° 421. , 556. 087. its restriction on dividends upon common stock to 6% per ann., earnings 
Fairmont Coal Co. 1000 0 iste? $1,311,000 had on Dec. 3) | having been mir as ordered. V. 107, p. 2191: V. 104, p. 954. 
920 been retired by sink fund and $189 i was sledaed under First & | Divs. on peet 4% a uar. from April 1917 to Apr. 1921. Div. on com. 
- Mtge. of 1910. V. 1 - 1475. 1d th ine une Re 17, 1% oi, we 5 Rg hy hi Bed. 1918 to Aug. 15 
paced, ua ov. ug. , 2% quar oO 
REPORT. — wor Ne v. i}. D. Moe pom ns: Dividends. Bal., Sur. | 0? Nov. 7093 extended the div. payment dates one month from Q.-F., &c., 
} 2. 33. pay 280 9 ,664,2 2,750,112 2,388,083 2,411.914*5, 997 819 on ou. On Dec. 15 1920 paid 1% quar. Mar. 1921 div. was passed. me 
6.148.700 2'962,328 178,094 2,411,854 795.56 aed Ane Pity ee Pee Hype gy oe Onn A 
isis. 26-148: ‘B05 §,507,398 2,727,897 770.810 2,410,046 2.598.645 | $500,000 Pe eg Bg 2 I a a TE EP a mtd 5 ad 
1p17- 113,204 12,792,349 2.790.059 1,491,067 3,121,290 5,389, 933 Dp atin $3,000,000 April 11925. No ee. while any 


* Including $1,294,785 other income and $3,588,879 profit from sale of MEP OI tee &. 
assets 


ca y y ,. aad ending Oct. we 1920, V. 112, 467, show mi 18. 
**Profit and los surplus Dee. 31 1920 (including $35.783,007 trom revalua- | net Sroflta Rice seh, maint, &c., 11720 118-19." 1917. 

on ol coa n arc i 

Pres. Clarence W. Watson. Office, Baltimore, Md.—(V. 112, p. 1189.) ies, ee Souens. & ‘ord. taxes... ($3,567,504), $5,125,725 $1,939,785 


ederal ta 1,700, ret own 

CONSUMERS POWER CO. (OF MAINE), MICH.—See “El. Ry. Sec., Predaead 2 dividends (7%) 1,038,553\ (7 ‘206, 635 T0388. 282 
CONTINENTAL CAN CO.—ORGANIZATION .—Incorp. a" N. Y- | Common dividend (8%) (6 ¥4)944993(8) 1,162,784 
Jan. 17 1913. Operates 24 mills at Canonsburg, Pa. V. 95, p. 1610: 


Balance, surplus $2,528,951 $2,274,097 $538,719 
p ad < Baa f alien *” 555, 2643. Agreement with Vulcan D etinning Total profit and ‘Tons surplus Oct. 31 1920, $6,345,309. 


fate The preferred is callable, all or Pw F at 125 and accrued Veutees = We ‘12, p. 165. 467, 936. "age eee 
—_ eoman .— p 

qos sf earpten protie, Tao for annual sink. fd: of 3% of issue. payable THE) CONTINENTAL OIL CO.—ORGANIZATION, &.—Incorp. in 
divs. are La wy in w case the election is vested pe in the April 1913 as successor of the lowa company of the same name, 
until all the defaults have been made ade good. one mtge. poy Mb... each share of stock receiving ten times the amount in new stock. V. 96, 
ref. stock without consent of ak of stock. Dividend < on p. 492, we 1158. Formerly controlled by Standard Oil Oo. of N. J., but 
from anization to A % quar. (7 atedin 1911. See Standard Oil Co. ofN. J , V. 85, p. 216. 790; V. 93, 
common { . 1 1915 to Jan. 4 1918, = 9 PO.-3.). valso Ds 1390. Stockholders voted Sept. 17 1917 to SE, the auth. stock from 
Feb. stock; April 1918 to caly 1918. 14% quar 3,000,000 to $12,000,000. 105, p. 1212. Stockholders of record 
Oct. {919 ve ¥ r. or, 4921 paid aid 1% J oue. June 17 1920 were given the right to subscribe to $1,000.000 additional ae 

917 to atditeonnt 1 working capital to take care of the at par in the ratio of one new ow for seams nine shares held. 110, 

000. 000 (25%) new common stock ha bere under- | 2389, 2491. Dividends paid Sept. 1913 to March 1920, 12% (3% Q. -M.) 
7 108" was offered a t par to common stockholderr, V. 105, ghe Paid 200% in stock on we J 3 1920. June 1920 to Mar. 1921 paid De; 
. 90, moniter the total common $10,000,000. In Jan. Pols im er: Report for 1920, . 112, p. 1738, Wa net earnings after 
ith. common stock to $15 000 and the outstanding issue ed. taxes and deprec. of $2. 487. 025. Pres T. Wilson; Treas., G. F. 

a stock dividend of Say 105. p. 2275, 2458. Smith. Office, Denver, Colo.—(V. 112, p. “1148. 1738.) 
500 ¢ ‘bo pret 7 


y $105, p. 392. Of $5, 1.155.000 was COPPER EXPORT ASSOCIATION. INC,.—Or as a Del. corp’ 
1 1920. in Dec. 1918, and qualified under the Webb Export ade Act to engage in 
REPORT .—Report for year ending Dec. 31 1920 in V. 112, p. 649: the cop export trade. Is the exclusive medium for export sales of 
ecta-~ Federal Pref. Common copper by companies which in the aggregate represent about 75% of the 
some? | copper production of the U. 8. 
S.—The $40,000,000 8% Secured Gold Notes mature as feiows: 
l-year notes, Feb. 15 1922; $10,000,000 2-year notes, Feb. 15 





Year Net. Tazes Dios ay ry ge perptee 
1920 '-$2, 196,341 $437,721 $210. 000 $307, 037 86, 0 Sr 'ae 0 $13 583 
19 77 664.815 850.000 318.5 877.358 1,264,053 | $6, 000 v00 1 

1918. 3.728.269 229.226 900.000 o iP one (om) 809.776 897.017 1923: $12,000,000 3-year notes, Feb. 15 1924: $12,060,000 4-vear notes, 
Feb. 15 1925. Red., all or part at par plus a premium of 1% for each year 
x Shown after deducting $165,000. redemption of pref. stock. - | maa of year between the date of redemption and respective maturity 
Office, Syracuse, N. Y.—(V. 112, p. 649, 1981.) 


NTIN ara Sid a CORP.—ORGANIZATION.—Incorp. in 4-s — Company has purchased to resell in foreign markets 400,000.,- 


000 Ibs. of refined copper from the producing copper companies named 

Now Yo elty Gand 1 a tei diany Ae the Gann Protects Reston Dart | below and will pledge with the trustee as security for these $40,000,000 

ersey +4 no receipts o ning companies for all o e sa copper e 

NY pore. ted n dervey Oty oad 0B. p. 687 <p nee. For full statement to the oncopen rk not aucosding 3% % for which the Calumet & Hecla Mining Co. 

ap hy John CO. Knox in the U. 8. District Court Feb. 9 1921 appointed oe oon ee ‘oandlia 

Edwin A. Potter Jr., New York, and Benajmin Schneewind (President of the | ;..426 trust, agreement, provides that the Association will not create on 
company), Chicago, receivers.’ This action followed the filing of an in- | Sve Dy other notes, debentures or other funded onligations, an 

voluntary petition in bankruptcy by Rosenberg, Ball & Marvin, attorneys will not make or issue any note or obligation of any other character except 
for Guaranty Trust Co. wf A National Bank, New York, and First in the ordinary course of | and payable in not more than 12 months. 

National Bank. Chicago.’ Compare V. 112. p. 655. [t will withdraw copper — under the trust agreement to the extent 

“STOOCK.—The stockholders of record Oct. 8 1919 were given the right BN Bn he tye poe hg A. ~~~ ged eee arctan ead 

a om and after the date of the trust a men 
to subscribe . to Nov. 13 1919 to 70,000 shares of stock (no par value) of Copper may be withdrawn under the trust agreement only upon payment 
mr ae = oan ay $5 a share to the extent of 14% of their holdings. | to the trustee of 12 4c. (in cash or notes) per lb. of copper withdrawn; all 


_— 09 cash so received by the trustee shall be held by it as security for the notes 
doionincs 7) notes of Sty AR 1 1920 ($2, ne old 000 authorized $54 00.000, until applied to the payment, purchase (at not exceeding par) or redemption 
as follows: Series ‘‘A,”’ D 200.006 23; Series “B,’ of notes anc 


l coupons. Any premiums paid upon redemption of note are 
Fuly 11 1924 Series C July i 1925 Series D are reserved to to be provided by the Association from other funds. 4 
for plant equipment and new construction noe pe shall not steht Ary ued Pro ional 


anty of Companies.—Payment to the trustee for the 

yable earlier than July 1 1925. Sinking fund, $60,000 per annum benefit of the notehoiders of the sums required for due and punctual pay- 

uly 1 1921. - 111, p. 1664. ment of principal and interest of these notes will be oo by the fol- 

DIVIDENDS —An initial dividend of 25 cents per share was paid in | lowing copper-producing com nee is their — | srapermene under a 

Jan. 1920. The same amount was paid in April, July and Oct. 1920. | ©°2 se guch companies and Jones S a. eae mes oeene 
orm tous Civ. cuiees. smelt & Refin Con $2 00% ma. phelps, jodge Cor la ‘Min ® Ge 

ABN INGS, &c.—of the two factories mentioned above compare as | Utah Co per Co., $3. ots ‘000: Chile Explor. a, $3,032. ee 

al 1855 gx!PBinng gylQl7 nan | SOmeat: Semmee Cs. Hl 80 SON CMe Cap eo Bi ALO awh 

$4'808.965 $3-702.323 $2,647,055 | Consol. Copper Co. Talted Vande Oonpree’ 9.000. 

891, 287 870,500 216,061 Consol. Co per Co. °* $1, 780 ,000;: Gedy Verde Copper Co., $2, 000, 000: 


Anaconda Copper Min. Co., $4,904,000; Inspiration Consol. ‘Cop Co 
for six months ending June 30 1920: Net sales, $2,205,107; net ,380 ,000; reene-Cananea Co pper Co., $1,852,000: hy ornelia 


Ear : 
profit before Fed. taxes, $443,902. opper ys he 628 ,000; North Butte Mining Co., $700, 000; Utah Consol. 
DIBBQTORS < Benjamin Schneewind (Pres.), Charles W. Stiger. CORPS a? ah 38 000; to be allotted, $1,080,000; total, $40,000,000. 

Millet ot (V -F.), Jersey r City, N : Allan A. Ryan, J. R. 112, p. 
sa rin (‘Tress.) See.) Milo B. Bennett (2d V.-P.). Robt. I. COPPER RANGE CO. —ORGANIZATION .—Incorp. in Mich. Jan. 2: 
uray ‘D SS weich” Now ork office, 37 Wall St.—(V. 112, p. | 1899. See V. 105, 610; V. 101, p. 925. Has extensive land holdin: 
165 201. Rt Pe 
u antic mining companies and Copper Range see 
no? TINENTAL age ta F p-1016.” ta Jan 1910 (@) the authorized lesue Railroads”), 99.69%, 97% and 100%, respectively, and 50% of Champion 
was t 


Co Co. 
ee TOD te oa ke oy 47 000 BOO nr Eas : Dividends.—Since Aug. 1915: 1915, 12%: 1916, 40%: 1917. 40% 10% 
for out of surplus, was dist ributed Jan. 10 as a stock di ; Se) pA Hh a ag? Le twid arch 15 $1: une 1919 ¢ to Sept. 1920, 50 cts. 
000 new stock was otrered | to ae TS for Subser tion at fe . 

divs., 1911 to Jan. 1916, j Fubrrsverdan | 1916, aly, B%: Bat EPORT.—Report for cal. zene 1920: 

u 


1919. 1918. 1917. 
Jan. and Saly 6%; 1918, Jan., 8%: 8%; Jan. 1919 tg eee 10% | Copper produced (ibs.)_ 23,756,267 23, 082,498 37.498.197 _ 45,0433 


Eva 01 
Maiden Lane, N. ¥.—(V. 102, p. 156, 611; Ve ‘104, p. 167; V. 106, "p. | Total revenue $4,232,764 $6,358,678 $9,481 563 $13,097,933 
39; V. 107, p. 2379.) 


def.4,838 972.653 2,895,615 4968" 825 
Dividends 3 (67501 625 (10)986.015 (24)2366.394 (40)3943" 913 
rginia in Jan. 1017, Recani CORP.—ORGANIZATION .—Incorp. in a : . 
: Oty fee v 104.p ee cens et prone aS a 6 and pla | “Pont Ba lia = Sree. F. W. Paine. Office, 82 Devon 
ntinental Motors 


Mus Kegon. Mich» of PasBucts Bee Rig Mo, —ORGANIZATION .—Inco 

















at 
“Oontinental” gasoline motors. Comm - V. 82, *% 
par, $10; ge gg $14, $807 200 250, "issued ee net assets (@ ing S7,_D- roe P06. D. 906: ¥ PS A Sab ‘Fissieae as a 0 and Fs wy tl., 
esigns, anes N. ee and aE, Y. (Nat. Starch Co . 105, p. 501: 
and good-will) valued ai at $7, 295,369. Pref. stock (offered b V. 84. 
end & bg goon 205.308,” Pret; stock, (of 1000 ceo wine at 165, $33: V9 - 87, 91: "Slew ial co te eek 03 90, 


5; 
915. New  R to be built at North Kansas City 
104 & .. "eercaging 1 1% yearly to 110 in 1926 and thereafter. Skg. fund 111, p. 06. T Pecaknoe of plants in Europe, V. 112, p. 261. y. 
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MISCELLANEOUS COMPANIES 


Date 
[For abbreviations, &c., see notes on page 6] 


Par 
Value 


Places Where Interest en@ 
Dtvtdends are Payable 


Rate 


When | 
% 


Last Dividend 
Payable 


Amount 
Outstanding and Maturtiy 





Cosden and Co—Common stock 1,400,000 shares auth -_-_- 
Pref stock 7% cumulative convertible $7,000,000 
Convertible s f bonds $20,000,000 A & B text 
OCosden & Co (old) Ist M convertible s f bonds 

(Wm) Cramp & Sons Ship & Engine Bidg Co—See text 











| 
| 
| 


811.365 s May 2°21 a c 
$3.595,0 June 1 ‘2 
7,049,0 J «& 


ee te Md 
Oo 

JiJuly 1 1985 | 
571, Oct 1 1926 


oO 
Centrai Union Tr CoN Y¥ 
Equitable Tr Co, Balt 


























| 
| 
| 
| 








In June 1916 the U. 8. District Court in N. Y. held the company to have 
violated the Sherman Anti-Trust Law, and = March 31 1919 a final decree 
was filed, to which the company assented, ering the dissolution of the 
merger not later than Jan. 1 1921. The company must dispose of its 
plants at Granite City, I1].; Davenport, noes its interest in the sos and 
other securities of the National Starch Oo., with its — at Oswego, N. Y., 
and the stock and securities of the Novelty Candy which has plants at 
Ohicago, Lll., and Jersey City, N.J., to a person or persons, incl cor- 
‘ations not controlled by or affiliated with the Corn Products R ing 
and the company, or iated corporations, shall not have any officers 
on Suacters directors in commen with such parenes. aor = ~y A defendant be | 5 
purchaser. persons or corporations intending continue the 
business shall be clinibie as purchasers. 

as antares | in May 1919 the Novelty Candy plants were sold to the 
Continental Candy Co. (V. 109, p. 687). In aank. 1919 also e Granite 
oe plant was — bay sgh wi 500,000 to the Best-Clymer Mfg. = of St. Louis 

is now owned by the Temtor Corn & Fruit Products , though it con- 
tinued to be o Sted by the Corn Products Refining 7 for one = 
under a lease ending Oct. 1 1920. The Davenport, Ia., plant was sol 
the American Cotton Oil Co. in Dec. 1919, for #250, 000 and was resold - 
that company on Dec. 22 1920 at poe auction for $155,000. See V. 109, 
p. 1277, 1463, 1702, 2267: V. 11 2 66. 

The decree leaves the company with plants at Argo and Pekin, Ill., and 
Edgewater, N. J., and also its foreign business which before the war 
amounted to 2570 of its total business. The sale of the plants involved in 
the decree will not be followed bya reorganization or readjustment of the 
ne eee 4 — it be used to corporation. Instead of this, the proceeds of the sev- 
> bo poy y off the funded debt resting on these ane pean: 

V- 103, p. "ig. . 1689, 1891, 2345; V. 105, p. 501; V. 106, p. 
D. 


caterer, eciit —The stockholders in March 1921 voted to cancel 

$5,000,000 pref. stock which was purchased by the company during 1920. 

The retirement of this pat stock brings down the total amount of pref. 
outstanding to about $25,000,000. See annual report in V. 112, p. 1020, 936. 

PREF.DIVS.—’07. '08-"11. 1912. "13. '14. "15. °16. 1917. 
4yriy.abt.6 5 5 656 65 7 

Extra 1 yriy. hala RE ey 19.16 

Common dividends—see below. 

With the end July 14%, eaerty, the pref. shares 
50nd in Oct. 

108 D coos Ds 1147, 2555; V. 1052 


» 
r= Eh i “con 
div. of 1% and sh, core on common paid Jan 


V. 100" D. 
V. 110, p. 264. Same amount paid quar. to Ape 2D 
a DS.—Of the N. Y. Glucose 6s, 4% of each whan on is retirabie 
oops. Dy yearly beginning 1902. but they are not sub. to call. V 74. p. 1086 
e Ist 25-year 5s of 1909 ($10,000,000 auth. issue) are secured by a firs: 
lien on all the + ag 4 of the company and its subsidiaries now owned o7 
hereafter acquired ject only to N. Y. Glucose Ist 6s. Annual oming 
fund of 2% - of total at any time issued may be used to draw bonds at 10 
and int. ~ Gfthe he bonds issued $2,763,000 had on Dec. 31 1920 been eed 
Company purchase or exchange. As to other bonds retirec 
largely 1917-18), pd neato to table at head of pees and y" 106, p. 1034 
V. 88, p. 1064, 1256, 1439; V. 90, p. 845, 5, 846; V. 93, p. 348: V : 108; DB: 1423" 
Results for Quarters ended March 31. 
LATEST EARNINGS. 1921. 1920. 1919. 1918. 
$1,746, 135 $5,742, 438 $3, 090. 389 $3,912,843 
seoecest and depreciation 3, 637,914 578,089 


870,814 

ferred divs. (1%%)- 434 ‘472 521,972 521,972 §21, ‘972 
Com. divs. quar. (1%)- 97 ,840 497 ,840 
do April 20 extra (%%) 248,920 248,920 


Su $101,099 $3,835,786 $1,920,328 $2,820,058 
et earnings from operations after deducting charges for maintenance 
and repairs and estima amount of Federal taxes, &c. V.112, p. 1620. 


REPORT.—For cal. year 1920, in V. 112, p. 936, 1020, showed: sont. 
Profits from operations.$18,586 032 $22,015, 414 $24,282, 303 $16, $52. 793 
i on dep., loans, &c.. 1,304, ‘710 ‘523,561 215,844 219,958 

544,169 920,935 828 ,205 314,472 
58 262 2,60 37 


. & divs. on securities 
Ponts reali est. not in op. f , ‘ 

$20,436, 169 $23,460,172 $25,328,954 $17,389,061 

$131.6 1 682 $158,204 7 $225,803 


Total income 

Interest on bonded debt_ ; 
370,354 195,99 131,363 
249,40 202,470 132 


Generate taxes 
2,087 ,890 


Insura 
eee dividends ___-. 
im 
2,407 ,843 2,594,899 
6, ,000 13, ,000 


56,885 


Balance, surplus $12,703,165 $10,882,836 $6,564,516 $5,035,099 
National Starch Co.—Results a Calendar Years. 
Calendar — Net Bro Bond Insur.& Depre- Balance, 
Profits. Income. Interest. Tazes,&c. ciation. Sur. or De 
_. def. $330,454 $10 661 $153,519 $202,912 $250,252 def. $926, 47 
297 159,208 361,253 250,315 sur. 178,014 
948,293 3" — 197,652 318,465 250,304 sur. 195,810 
The National Starch Co. has ou in the hands of ~ public 
enly $16.20 . and $99,300 common wned by 
the ucts Co. ture 
eset). 8 galy $661,500 on Dec. 31 1920 w of public. 
any o£ held a 649 000 » the issue for redemption 
a Caen © compaiiy or $1,847,500. 
Woden cv. ORS.—E,T. Bedford (Vv. y Py. F a Tish ys reas) 
al pa . er 7” . 
HrcA Ok Mika 


O. 4-Pres) T. P. Kingsford, 
\ ms ® creed tg Jr., ~ newb hag F. H. H Hall, Willis D. 
Wood.—(V. 112, D. 86, 261, 655, 936, 1020, 1286, "1403, 1620, 1745.) 


COSDEN AND CO.—ORGANIZATION. ar me in Delaware 
July 9 1917 as a consolidation (V. 104, p. 2018, 2455, 2007). Properties 
(a) Operates —_ roducing wells in Oklahoma, Kansas and Texas and 
controls over acres in Kansas, Oklahoma, Texas. &c., including 
10,000 acres = paces te District; (b) pipe line system, about 300 miles in 


191 8-1920. 


1917 received in 











Depreciatio 
Inc. & war exc. prof. tax. 
Special & extraord. losses 





that 
while 





— _— _ = - 


-_-—s 


length, connecting the producing area with the refineries; (c) 2,053 tank cars; . 
d) modern refinery at Tulsa, Okla., said to have a consuming capacity of 
0,000 bbls. daily Kean, esto all by-products, 75,000 bbls. daily if ‘‘skim- 

ming’’ only the e, kerosene and fuel oil; this refinery is carried on the © 

books at $14, - 109, p. 680; V. 105, p. 822; V. 107, p. 2292. 

OAPITAL rok a was announced in Oct. 1919 that in addition to 
the usual] dividend the ymin licy of the Reng wy Be — AF, eclare | 
extra dividends in stock e to time fro : 


For 
this perposs — ‘board « of tobe recommended vd ther me eo al an in- 
crease in the . com. stock from $25,000,000 to $35,000,000. V. 109, 
1277, 1182. 1699. The pref. stock is redeemable at 3H per share (all or 
ares preferred as to assets and convertible at option of holder into com. 
at $15 par amount, of pref. stock for one share of common stock : 
value 
The shareholders voted Feb. 14 1920 to ee an issue of stock without’ 
any nominal or par value in lieu of certain o the present outstanding and’ 
authorized Common stock, and to exchange yb shares of the present out- 
standing Common stock of eae value of $5 each for one stock 
AS no “s ee, The auth capital stock has been changed as follows: 
000 pref +s pas 2S; Sate ,400 com., par $5; 1, shares com. 
s7 no par value. tstanding: Pref., $3,595,040; com. ($5 4 none; com. 
« ra par), 811,365 shares. Compare (for voting right, &c.), V. 110, p. 767. 


DIVIDENDS.— t. 1917 an extra dividend of 4% was declared 
on the common stock in pons nab! wade condltions due vg ook bie Nov. 1. 
On Feb. 1 1918, in view of extraordi tions d weather and 
railroad on the common dividend of 5% a pe n common stock 
in lieu of and this was repeated in Dt 918. 249 was paid is 
common stock. increasing the outstand stock to 1,398. Nov. 
1918 oy Aug. 1919, 9. F403 rs ag paid oe Nov. Feb. 1 1920 
paid 2%% cash K% in com. stock. See I Ge bital * above. 
On new (no pas value} common stock paid 62% cents a share quarterly 
from May 1920 to May 1921. 


BONDS.—Convertible sinking fund ous bonds (V. 105, p. 1000). total 
auth., $20,000,000. Both A and B are now alike as to security, 
conversion and all other rights. Prior to J Saly 1 1919 their conversion rights 
were different. The rate of conversion for both series in Feb. 1920 was 
$12 55 face amount of bonds for one $5 share of com. stock, but subject 
to e from time to time on basis wher and as the amoun of 
outstan . stock is in Annual sinking fund ey fo ’% of 
bonds issued, or 20% of net earnings whichever is ding $3, ou 1 1921 

683,600 in sinking 


$7 a ,000 of these bonds were puotensng, excludin 
fund. V. 107, p. 1097; V. 105, p. 822; V 04, pel 
REPORT .—Consolidated income account for 1920 oo rail Pp. 1620, 1863) 
Calendar Years— 
Income from refining, producing, &c $57,629,700 $34,136,150 
Interest on bonds lonbridiary companies) a aS ; rl 1,023,891 
Miscellaneous income 1,013,673 991,454 
Profit on sale of securities 458,042 
Total income $59. 671,503 $36,609,537 
Operating expenses, taxes, interest, &c 478,620 28,596,125 
rederal taxes estimated) 5 
Dividends pa 2,230,359 2,539,080 


Balance, surplus $11,321,748 $5,474,332 


OFFICERS .—Pres., J. 8. Cosden; V.-Presidents, A. W. Gieske, Jacob 
France and E. R. Perry; E. M. manent Treas., Charles Klein. 
Offices, 120 Broadway, New York, Tulsa, Okla., and Maryland Casualty 
Tower, Baltimore, d. —(V. 112, p. 1620, 1863, 1981, 2087.) 


on Sees at -) GRAMS S SeNS SHIP & ENGING BUILDING CO.—Incorp. 
872. Properties owned, P- 90, p. 916. 
In oy TET a a interest was souuired by New York and other parties. 
V.100 P ido age Vv vy p. 50; V. 102, p. 156. In Nov. 1917 purchased for 
-acre plant of the De La Vergne achine Os. 
V. 105, p. BOO Che a acquired over 95% of the stock of the Federal’ 
Steel Foundry Co. of Chester, Pa. In July 1919 American Ship & Com- 
merce Cnr. (see above) ) acquired a majority of the stock, issuing in place 
4 each $100 share acquired five shares of its own stock, with no par value. 
. 109, p. 572, 479. 
erene .—S8tock (as increased J vag ag B 
000, of which $15,245,000 outstand 
held by trustee on Dec. 31 1920; 


per s of saree. 
deposited with voting trustees, v bury an Leni yn — 
Phila., and Geo. F. 290° 


Baker, N.Y. V. 76, ¥ 921. "975. 1087; V. 101, p. 
V. 102, p. 803. 


ay ore voted July 1 1920 to increase the ca capital stock from 
$6,250,000 to $20,000,000. Part of the increase was distributed as a 150% 
tock dividend on Sept. 10 1920. V.4111, p. 76, 497. 
LATEST "98. °99. "00. "01. 02. '03-"16. 1917. "18. "19. °20-’21. 
in Ma vy tbl7 | ented davitendn 3% ting bold hue. 1: Wie, 1918 to 
en : 
re ao s.-a. In Oct. 1919 5% 8 Jan. hy < ril mas July 1920 


ei. Oe esid 150% in stock on Sept. 10 1920. Oa Oct. 15 1920 to peace 20 
196 paid 1% quar. 


Funded Debt as of Dec. 31 1920. 


serial notes os 1903, due 0 $170. 000 s.-a. Jan. 1 1921 to 
1923. bey ¢- callable at 102%. Secured by deposit of 


09 ,000 
4 rig “ponds of 1899, due Mar. 1 1929, but call- $3 

25, yearly at Li interest M. 
.M 500,000; isued in exchange for 20-year 











$20,000,000; issued 9 ,000,- 
hands $100 Nato ond. a $3.75 75S. 9-000 


eaaiy. | f 5% 


7 tig 975,000 
a , 
Consol tge. bo nds, $7 . 


DE iinih pecackttditint oaannounarscecdsiabiebiide 1,022,000 
Real estate mortgage and ground rents 880 .444 
REPORT .—For years end. Dec. 31: 1920. 1919. : 
Net earnings, after insur., taxes, &c_- -$3,261,794 $2,958,286 2,455,399 
Depreciation 954,178 654,1 380 
Total interest charges 173,062 199,624 


, l 
: 276,993 

$2,134,554 $2,194,562 $1,807,405 
pene VP. RA B. eyes; Bes. & Treas., 
lor; Asst. >» Be Bde e; Asst. , C. R. Peterson; Comp... 
artin. val xy 112. Dp. 748, ‘$53, 1870. 19 1975, 1981.) 


1918 





Balance, surplus 


o Wen ets. J.H 
Le je 
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MISCELLANEOUS COMPANIES Date Par | Amount Rate | When Last Dividend Places Where Interest and 
(For abbreviations, &c., see notes on page 6) Bonds| Value Outstanding | Payable | and Maturiiy | Dividends are Payable 








/ 
| 


scent Pipe Line Co—Stock $3,000,000 ° $50, $3,000,000 6 3 1920 —7 June 15 ‘21 1%) Checks mailed 
cible Steei Co—Common stock autnorized $75,000,000-. i100; 50,000,000 Apr 30 '21 2% |\Union "aga Co, Pittsb 
Preferred (a & d) 7% cumulative $25,000,000 authorized__| __- D)} 25, 000 Q—M June 30 '21 1%) do 
Pitts Cruc Steel Co ist M $250,000 yrly begin 1916.U Pi_xc* én “ 000,000 i | S| Mar1922to 1945|Union Trust Co, Pittsbg 
Cuba Cane Sugar Corp—Com stk no par value (see text) - shs 
Pref stock 7% cum convert red 120 $50,000,000 
Ten-year Debenture bonds convertible texc Jan il 


5,000,000 
Cuban-American Sugar Co—Common stock._......-.---- a ee - 10.000:000 See text Q—J See text 138 Front St. N fi 
Preferred (a & d) stock 7% cumulative col | 7,893,800 —J ‘July 1 19211 


a | do 
First mtge coll s f gold bonds red 107 4% $19,000 ,000 { ' 10,900,000 i . S15 Mar 151931 phe City Bank, NY 
Cadahy Pack Co—-l1stM$12.000 ,000 s f calll02 1 .Of 7.921.600 U)' Dec 1 1¥40 oston & Unic 


2% Of aKO 
g fund gold notes $10,000,000 call 101 &int- ic. xxxc* 7,000 ,000 J & 5 15 July 15 1923 N Y, Boston & Chicago 





CRESCENT PIPE LINE CO.—ORGANIZATION, &c.—lIncorporated CUBAN AMERICAN SUGAR CO.—ORGANIZATION. <——Tnootparated 
in Pennsylvania in 1891. Has pipe line from Greggs, Pa., to Marcus Hook, | Sept. 1906 in New Jersey and controls and operates, through its sub- 
Pa., 269 miles. ge. controlled by Standard Oil Co. of N. J.. but ee ove My eight sugar plantations in Cuba and two sugar refineries, one in 

ted in 1911. See Standard Oil Co., V. 85, p. 216, 790; V. 93, Cuba and one in Louisiana. a ot ae 3 of an plantations, 
1 . Stock, $3,000, ; par, Dividends, 3% quar., Mar 1912 z. are V. 90. 916. 
ree 1914, incl.; June 1914, 214%: Sept., 2%; Dec. 914 to Fane 1921, DIVS. 1 oA 16. "17. "12> "19. 1920 1921. 
o quar. 
gd ? ye rag 1920. 1919. 918. 1917. on eit ad ee 10 10 10 10 ase text 
Net incom >, 10: $161,417 $187 446 $167,129 | Com extra pTiews ue 10 10 text 
Dividends 180,000 180,000 180,000 180,000 | Oom stock 


40 
2 | In 1920: Jan. 1 and April a 214% each each; in May 1920 two divs. of $1.75 

SEER sae def$33,898 def$18.583 sur$7,446 def$12,871 | per share were declared on the new $10 par value stock. payable Faly, 1 
—(V. 112, p. 66, 748, 852.) July 1536 30 1920. V. 110, p. 2196. ps 1921: Jan. 3, $1; April 1, $1; 

CREX CARPET CO.—(V. 111, p. 899, 1182, 1475.) - PITAL STOCK.—The stockh toad 

CRUCIBLE STEEL CO. OF ABERICA, ee a eo .— Incor- cha e of capitalization from 100 py wg Fy £57 000,000 shares 
ae N. J. on July 21 1900. LG A Fagg V. 84, ch B hay 10. ‘The common stock outstan was exchanged for the com- 

- 101, p. 290. Fourteen of a owned and controlled _pittsbur soe stock of the new par on the basis of 10 shares of new for each one 
Syracuse, N. Y., Auburn, N. Y., H n, N. J., Jersey City, N. share of old common stock. Holders of common stock will have one vote 
land, Pa., McKees Rocks, Pa., &c. V. 109, 1789. In years 1916-17 for each ten shares held. holders of less than ten shares to have no vote. 
a arp part othe eroopeoanly avy. earnings se Spplled so edtaces | —W 0, Dale, 07 ened és 

mprovements (new BONDS.—Th s. 

pany mao cmt a against competition, domestic an f $30 000,000 | the deposit of (a) $13 mage, oe ecdies occasitee lemons win 


000 (entire outstanding issues) First Mt en 
of surplus income having been appropriated for “— inv in additions to bonds, alldue Oct. 1 1929. of the followin pe E3500 000 Guaneste 


groperty and wor typ om y 1790; V. 105, p. 1895; V. 107. p Ss 'Co., $2, , re : 
During the fecal year ended Aug. 31 1920 a new blast furnace, by- $1000, 000 Mins boone $500" God) Merowata Suear Co: ye 300.000 
product coke ovens, extensions and improvements to a. &c., were | Cuban Sugar Refining Co. (refining), ban Sugar Refining Co 
completed, at an expenditure during the year of $9,300 (plantation), $400, Unidad Sugar 63° tea b $3 .000 0 900 Colonial Su- 
The Pittsb + Crucible Steel Co., all of whose stock 7 owned by the Co. Ist t Mtge. 5s, due April 1 1952—total, ) 33,0 000. Asa sinkin 
froaple Steel of America, purchased the property of Midland Steel Co. | fund company will set aside h 


uarterly the sum of $230" 000, geginnin wes 
(V. 83 Solas? p41), owning a pl lant a ~ idland, Pa., also 501 acres of land, and | the quarter ending June 15 1921, which shall be used to purchase bonde 


, guar. p. & i. by Crucible ‘a 90. the market up to 105 and int. if obtainable: 4. unexpended balance to = 
Tag me at 7 tart borinning erie 7 Vv. Pee P- . 525, 728; V. 95, credited upon the next quarterly sinking fund installment. V. 112, p. 1028. 
Halcomb b Stoel . of Syracuse (con trolled ay stock) 2d M. 5s of 1911 REPORT.—For year ondies Se Sept. 30 1920 in V. 111, p. 2516, 2531: 
397; V. 103, p. 2082; 104, p. 2346: 8-19. 9 1916-17. 
ay Me Ser nme” == SEL ANS BIR ASE ARS BHR O88 8 28 

@ue July 1 1 srest ($45. 000 yearly) on, Norwalk Steel 4/48 of 1910. | Reserve for Fed. taxes-. 8,500,000 4,000,000  3.500:000 - 2: 

6080 ya me CW, 98. p. 424); also prin’ and int. of bonds of the St. C Se ne gg weg 1 ee 870 
and St. Olair Furnace jointly with U. 8. “xg Sy ng eng nterest, discount, &c_ - , 


500,000 
762,030 

Sinking fund, & OT 806 

OAPITAL STOOK.—The stockholders voted Feb. 6.1920 to increase | Preferred divs. (7%).-. «52.566 552 5G 552 566 552. 
stock fro wi 

the authorised limit § of comsmon 6 rom $2 5,000, 000 to $7 S000 000. phage a Common (cash) diys..(40)4,000,000(10) 1000 ,000 (10)999 ,950(20) 1999 ,137 
a ee ae A... 4 st accumulated: surpius ween and | Balance, surplus $7.564,625 $5,538,731 $2,578,559 | $3,704,370 
will remain $55,000,000, "V 110, p. 167. With the payment of the | Production in 1916-20, 1,600,797 bags, against 1.966,41 bags in {91%-19. 
14 2-7% stock div. on Aug. | 1920" the outstanding common stock was | o.- ‘Walter Vreeland. Ofrice. 129 nt St., N. Y.—(V. 112, p. 1028, 


1148, 1287, 1620.) 
LATE DIV.'09. "10. ‘11-13. 14. "15. "16. ‘17. ‘18. 19. ‘20 ’21. 
On pref..% 5 7 Tyriy. 3 ‘— 7 7 7 9 7 See THE) mA AHY PACKING CO OBGAN Bema business in 
Sneeens iis 1910 9 & 106d m 6 18% -.. .. See text 1887 in h Omaha Ne ee a ee ee ras yee ee 15. 
On Com.... oe “<-@ os -- ~—— 4 text 0 } it ory . he rei 


ap bok Ecce bee 
8 main plants (in 
In cal. year 1917 ‘paid the ar 1% 1% Say on the pref. mares Wichita, atic Lake, Memphis, East Lawy J and Los Angeles 


and also | ib of accumulated dividends, cl branch houses, with slaughtering, cu separing, 
in 2 Oost ip and Jan. 1920 paid 8% “V. 109. p. 1182: f | Boeg; 4000 cossle and 10 000 sheen ber day. Reappraaa! 
April 30 1920 paid 3% in cash and 50% in common me 31 v. 107, 184. . —_— _ satis cass 
aid 2% in cash and 16 2-3% in common stock. A The “Big Five’”’ ers, in A nny 1919 « to the en 
paid 14 4 2-7% in common stock. V.1 111, p. 392. Oct. 30 1920 to Apr. 30 | in the Government suit requiring rithin tw two Sete? 
pa 


id 2% quar. in cash. stockyards and other outside arb, AE. 














REPORT iin year ending Aug. 3} | 1920, V. 111 - 1945, showed: poultry and cheese, which is left for feaass comle conslderation) snd 
2360. 


1918-19... 14.093.005 4.171.489 1.750.000 7.824.208 Justice Stafford in the District of Columbia Supreme Court in Jan. 1921 
{917-18.. - 19,939,226 5.759.000 368,098 (7 1,750,000 12,062,128 | approved the plans submitted by the company for the disposal of its inter- 
1916-17_..- 16,161,237 3.375.000 503.879 (36 %)7.562 > 4,719,858 | ests in the Wichita a Stock Yards. Under the plan the Cudahy in- 
Pres., Jo Mathews; V.-Pres. Gilbert M. lack, H 1, | terests were to dispose of 2,500 shares of stock within three ~~ gmy and 4,100 
and J. M. McComb; Sec., W. J. Joralemon; Treas., H. F. Kress —(V. 112, | shares within a year. “The De ent of Justice consented ed 
p. 474, 1744.) DIVIDENDS 3 Be Soo dad Br 3142; Vv. 327, 159. 165, 376. 474. 
CUBA CANE eae CORP.—(See Map.)—ORGANIZATION —In- stock: March 1017 to July 5 1 5 un O16. Nov., 134% cash and 
oes = 1915in N.Y. A consolidation of 17 sugar {plantations. secamt common Hf AX ... of record Dec. 15 1918 received 
y. 102 ob; 1628 “082 ey July 1916 acquired Stewars Sugar Co. | 9 ‘stock ulated surplus of 25%. V. 107, p- 2191. Oct. 1920 dividend omitted. 
urchased ¥. 103, Pi 2344 in aga? aise poe, Cubs. ) 110 DP. 5 be v. ‘an SR ref. divs were d 
2052. Other scquisitions | a 20, Vv. 111, y, ° ‘ 
108, 101 CO ante TOln ie Sons Java, 1915-16. pref. cum. ($2,000,0006%; $6,550, Bi 1% ape. sito $3,550,500 $8,550,566 
$174, 1 1910-17, 3,261,621; 1917-18, 3.613 ‘$5. 1918.19. 4,319,189: Common stock (par $1 005: +3 CE isis" Gali 26.449.500 17.249.500 
0, 3 fae {+ $50,000,000 7% cum. conv. pref. ( 100), and Ka ying -w rs vO ov. o & 
1,416 367 shares common a (including 500 500,000 shares reserved for on ane prerw ) to (haa. aoe tock, all a? Sate OOO rot Ue (S11 440.000 
oO pref. stock and 416.66 or conv. of 7% Deb. bonds; see Me a sist of 750, 000 shares of common aa ’ 
no Pref eae at 120 and int. and is preferred as to assets and total authorized co 
dividends. Convertible into common share for share at any time at option yn Ny = 
ofholder. V.103, 7 eletmen> as a fnakdlenn ct 
BO &c.—The $25,000,000 10-year 7% debentures (offered in ay ER aya. Rm ee ay a $5 12 
Jan. 1920 at 100 & int.) are convertible at any time into common stock at D- BONDS. ac &O. — ie aad ms 
$60 per share. Redeemable on 60 days’ notice at 107% during the first 5 9-3 of the cost of fut 6 remai gs 
vears, 105 during the sixth year, 104 during the seventh year, 103 d each os o, ny addtor _—s a See V. 103 
eighth year, 102 during the ninth vear, and 101 thereafter. N _ pl sus 374% © °° bo am AER D. 
may be created while anv of these debentures ae utstanding Th sacha hy S. #10. 1000. no ae ose TOls 1918 
chase money mortgages. V. 109, p. 2174; V. 110, p. 363. lenal Gerkiaa canthel — nt abilities. 
DIVIDENDS.—On pref. Yio 1916 toApr. 1 1921,7% p. a. (1% % qu..) | notesare a~ h. the Ag. 
REPORT .—For year ending Sept. 30 1930) = V.1i1 Pig. 1855, 2039: 
Operating $23, 340. $20 $1108 194 BR ” 300-804 and except “purchase mo 
gy oe epreciation reserve....-- $3,500,000 $1. 750 000 $1:750.000 ot fis panne sas a 200% of notes 15 1919) of 15 
© for taxes (incl. | income and § y issued, will re tire at, least $1100,000 of these notes ta cach of the Feats 


and war excess ts taxes).... 4,248,302 979.490 os 1920, 1921 and 1 . 197. p 204: V. 108, pv. 2632. 
e for dou OR 


dividends (7%) 3,500,000 * Gro os 
(4 ‘Zo , ’ ’ ’ All ($). 1 


$8,844,134 $3,884,581 Sal 133, 560.086 184,811,423 286 660 Sa 305,997,352 28: 288, L900 
, ’ ? ales ; A . 
Total profit and loss ae. yy een 30 1920, $23,473,102. Res.for Fed.tax.éconti 2,785,412 677 352 "398,948 


aan Bd; Dir.;, Manuel _Riond ~— int. eee oe aft all 4.430.529 _ 3,376,809 2,064,005 624.288 
oO a. : epr.,renew . 
no Truffin, weemertes my lee d G.C. 


Senees wt ice-Presidents F Sohn ia. OW: vn ion Ee A oe Cudah y Ir. aos V.-P. “¢V. sia 159. 
H. ° ° es ° n, Pe . , 
Serouss, Altres reas’ NY. office, 123 Front St. CV. 112, D376) 165. 376. 474, 748) oT >. 


fiscal Year prones eC. ove: Bal.. Sur. their operations to the wholesale meat Gener | 
1919-20 $17 4,489 $3, 3 e785 75,291 $513. 333 i} 1 750, 000 $11,436,865 
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1 Asuncién 5 Mercedita San Cayetano 4 Constancia (Eancruc) Natividad San Lino Borjita 182 Preston 
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. 7 San Raméo “ 7 s Boston i883) Rie Cacte 

El Pilar ou Feliz s. J. Rautists Ceovadonga Pastora oe yor " Chaparre 184 Romeltic 

Gerardo Flora San Vicente Dos Hermanas Patricio anta Catalina 

HABANA PROVINCE Guipdzcoa Santa Amalia Dos Hermanos Perseveranciea Santa Lutgarda (Velés) Cape Crus 1%5 6 6Salvedor, El 

Amistad 1S Mercedita Jess Maria Santa Gertrudis » El Salwador Portugalete Santa Lutgerda (Mata) Conflueate 186 San Antonto 
Farjardo 19 N.S. Carmen Limones Sante Rita i:xperanza Purio Santa Marta — Cupey IST San Manuel 
Fortuna Nuevo Paz Luisa Santo Domingo Fe Romone Cente Desa — Delicias ISS Sav Miguel 
Gomes Mena ee Mercedes Soontogs » Fidencte Senate Terese Dos Amigos Ix? Seo *amén 
GAira Provicencia Nueva Laisa Soeerre 3 Gratitud ) Ermita 190 Santa Ane 
Habana % Rosario Olimpo Soledad Hormiguere CAMAGUEY PROVINCE ~ sone al sea G@naee Cactiie 
Josefita San Augustio Por Fuerza Tinguaro 5 Juraguaé Result Adelaide 155 Jagdeyal 2 Hatillo 192 Santa Lucte 
Letert oo 26 ob apes Peieuene 71 Setenvtrete Julia, Ba Rosalia Agramonte 136 0 Jatibonico Jsabel (Guantanamo) '9% santa Mart 
not ZAS PROVINCE a i. 72 Unido Lequelitio Rosa Marta Camagiey 457 Lugarefic Isabel (Medtie Luna) 194 Soffa 

MATAN “A . rogre Luisa y Antonia San Augustin (cacne?, Cespedes 188 Morép Jobabo 195 Soledad 
Aguedita 33 canes SANTA CLARA PROVINCE Lutgardita San Augustin (Remedios) Clego de Avila 189 Vertientes = on Onen 196 Terese 
‘aietite 35 Conchita Violeta 77 Caracas Mecague Te: Sa Elie 160 =Senada, E} Manatt 197 «6Trangullidad 
Araujo 36 Cuba Adela 79 Caridad | meena : —— teeny all Florida 161 Sewart Niquero 198 
Armonia = pe pe me os Sassen Maria Antonia San Franctaco de Aste Francisco Palma 

Australia 38 Dos Rosas Andreita 81 Carolina 
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INDUSTRIAL STOCKS AND BONDS 


[ Vou. 112. 








MISCELLANEOUS COMPANIES 


Date 
[For abbreviations, &c., see notes on page 6] 


Bonds 


Par 


Value 


Last Divtdend 
and Maturity 


When 


Piaces Where Interest and 
Payable 


Dividends are Payabie 





Cumberland Pipe Line Co—Stock $1, 5004 “7 Vv. re 
Cumberland ene, & Teleg—ist & G 


s Aeroplane & Motor Co—Oomm 
cum se fd call at 105 till Jen 1 "18 “18 then + 
Dallas Power & Lt Co—See Electric Ry. Section. 
Davison Chemical Co (The)—Stock 235,000 shares 
Davison Su gered & Phosphate lst mtge 
Sinking fund gold debentures red 
Dayton Power & Light Co—Oommon stock 
2° cum colette at 110 & divs $6,000. 000 
Dayton t & Ref Poa 1107% assumed _Eq. cf 
* & Te Rot Go 1 00 000 sf tr K.c 
=f hy fag es td 000,000 call text.Ce.xxx 7A 
De Beers Consolidated Mines, Ltd—See text 
Deere & Co—Common stock $25,000,000 
Preferred (a & d) stock 7% cum not callable____-_- o es 
Gold notes redeemable (text) 
Delaware Lack & Western PB wad OE $20 090,090 
Vetroit t City Gas—Stock $15, coe’ 000 (V. 101, p. 373) 
New preferred stock—see text 
h% gold mortgage bonds $6,000,000 call 110 
General M ,000 gold (see text) call 105- Baxicrare 
Detroit & Suburban Gas Co lst M gold red 103 


x $4,000,000 are deposited as security for the lst Lien & Gen} M 
(a) Additional $2.528,500 purchased and in treasury. (b) 


oon 


1912 


1917 
1921 


1907 
1911 


Ss. & 
S33 Saree ss 


ae 
es 








$100 


2 


Dec 
JI & 3 


Dec 15°20, 12% 
Jan 11937 
Jan 15°2034%%)5 
Nov 15 1920 $1 
S|Mar 1 1927 


Feb 1 1936 
Dec20 1920 4%} 
921 


raya 


Checks mailed 
ronmmaEas Tr Oo, N Y 
52 Vanderbilt ave, N Y 





333 





Zee 


Blair & Co, N Y; & Balt 


“ 
Cro Woodstoto 


Oclimbis Tr Oo. 
Cent Un Trust Co, N Y 





Sie 


as 
he ee 
ee OrRrOonN 
ie | 
WwW 
ee + 


June 1 ’211%% 
May 1 1931 
hoe 15’212%% 
See text 

Jan 1 1923 
See text 


Dec 21 1928 


Eset 
SEES 


New York or Chicago 
Checks matied 

Checks malied 

Emerson McMillin, N Y 
E McMillin & Oo 


merson 
Citizens S & Tr Oo, Olev 


Be 
33 


333 
7 8 





: 
: 


mployees undericontracts 

















CUMBERLAND PIPE LINE CO.—ORGAN., &c.—Inco eaep. 
Kentuck pe pipe line in werd Formerly controlied 
ard Oil Go. B N. segregated in 1911 

"15. °16. °17. °18. “19. 


DIVIDENDS.— 1912. ey 1914. 
(Paid ann. in Dec.).. 6% 6% 5% 5% 5% 10% 12% 12% 
1918. 


REPORT.—For 1920 in V. 112, p. 566, showed: 
1920. 1919. 917 
Profits for the ya $389,028 $723,974 $564,054 $487 .758 
Dividends (12%)179,999 (12)179,999 (12)179,991 (10)148,879 
$384 ,063 $338,879 
& Treas., E. R. Shepard; Sec., C. A 


Balance, surplus..... %209,029 $543 975 

Pres., Forrest M. Towl; V.-Pres 
McLouth. Office, Oil Oley, Pa. noalG 112, D. 66.) 

CUMBERLAND TELEPHONE & TELEGRAPH CO.—Incorporated 
in Kentucky in 1883. Operates under perpetual and exclusive license from 
American Bell Telephone Co. through the entire States of Mississippi and 
Louisiana, Tennessee and Kentucky and a few counties in Illinois. On 
Dec. 31 1920 owned stations 252 ,978, connection epee 146,079 Southern 
Bell Telephone & Telegraph Co. owns about 99% of stock. V. 95, p. 684. 

r cancellation of $12,000,000 of the $15,000,000 5s of 1912 the 
remainder may be called as a whole at 105 and int. on 8 weeks’ notice. 
The greater part of the issue was acquired by Am. Tel. & a= Co. and by it 
a te or Cum. stock, which has been cancelled. . 93, p. 1467; 

p 19, 554. 


DIVS. by to 97 '98. '99. ’00. '01. '02 to '07 ’08. '09 to 12 ‘13. 14 to '20 
Oash %\| 4 yearly 5 5% 6% 6% 7 yearly 7% 8 yearly 7 6 
Also 2% in stock of Amer. Tel. & Tel. Co. Sept. 15 1909. 


REPORT.—Report for year 1920, in V. DES P: 1287, shows: Gross: 
13,947,012; net, $1,578, yan rent, int., , $ 432,440; divs. (6%): 


5; bal. , sur., $740,8 
Brown; lst Vice-Pres. & 


in 1901 in 
by Stand- 


1920. 
12 % 





OFFICERS. —Pres., J. on Treas., J. M. B 
Hoxsey, Sec., Addison Maupin Office, Atlanta, Ga.—V. 112, D. 1287. 


CURTISS AGROPLANE S & MOTOR CO.—ORGANIZATION .—Lp- 
corparated in N. Jan. 14 1916 to take over the entire business foundec 
and 


nD 
lenn H. Ourtiss for the manufacture of omen os. Ouraes oe ae boate 
Ourtiss ffalo, N 
1920 purchased Hazelhurst Field. eld, compriahnag ab eae 
stock o ,000 7% cum., 
paid at 110 Oct. 15 1919 and $13 $187 
V ahe 5-year voting trust expired Jan. 14 1921. 
share; 
of the company from the Willys-Overland Co. The change in control 
Status in Feb. 1921, Bi 112, p. 853. 


mo 102, p. 254. Plants 
blehead, Mass. CV. 102, p. 611: V. i05 107. p. 406. “in July 
L. 1. from the Hempstead P V. 111, Bon Tel D. 2070. sa 
STOOK .— Pref. “saa $6,000 
300 in treasury. V.109,p.1 
"a stock auth., 303,000 shares of no par value; Sutetautine’ 218 ,060 shares 
104, p. 2643. 

in Aug. 1917 the hf oo nyt byway § Co. purchased (a) : 

Ourtiss 7% pref. at $75 = share; (b) 60, shares of common at $25 a 
°(e) + on 600, 7 © urtiss 10-year 6% notes, convertible into com- 
mon at $50 1464. 

It was ey in Sept. 1920 that C. H. Keys had acquired control 
involved purchase of about 100,000 s of common stock, it was said, 
but the price paid was not made public. 

DIVIDEND.—On eer ad aty a. was paid ine 15 "16 to Jan. 1920 incl.; 
action deferred on July 19 vidend. V.111, p. 193. 


REPORT .—For year ended June 30 1920, in "g 111, 
Profit and loss surplus June 30 1919. $1.714.412: net loss for 
$1,055,349; Federal taxes, $1,804,300; deficit June 30 1920, 

OFFICERS.—C. M. Keys, Pres.; 
66, 165, 748, 853.) 


DALLAS (TEX.) POWER & LIGHT CO.—See “‘Electric Railway Sec.’ 


DAVISON CHEMICAL I, CO. (THE) .—Incorp. in Maryland Jan .2 1902 
as the Davison Chemica] Co. of Baltimore County; name changed to present 
title on May 11 1920. Owns the entire capital stock of Daviso n Sul hur 
& eer ee Co. Business consists of the manufacture and saie of t sulphuric 
aci d phosphate, sodium silica fluoride, magnesium fluosilicate, iron 
sinter and silica gel. V.112, p. 656. 


ee ae so .—Auth., 235,000 shares; outstanding, 200,000 shares 
exp pee vale. 3, Tate rity 4 stock is deposited in o nvezear voting So 
- ng trustees are John elligan, 
fring M aldo o BLK. 4 V. 111, p. 695. sd 
ge Pye ohne fund 8% debentures, V. 112, p. 656. 
DIVIDENDS.—Paid $1 per sh. in Aug. 1920 and $1 per sh. in Nov. 1920, 


OFFICERS.—Pres., C. Wilbur Miller; V.-Pres., Geo. W. Davison. 
E.B. Miller a": D. Huntington; Treas., T. J. Dee; Sec., J. R. Wilson. 


—V. 112, 
DAYTON {C.. Ab dey & LIGHT CO.—ORGANIZATION.—Inco 
in Ohio Marc 1911 and is supplying electric light and power In Da 4 
covering he entire city, ~~ in numerous neighboring md faicipalitie ities | 
in the Dayton, Xenia, Piqua a n districts. Divs. on pref. 
stock from Oct. ee to Apr. 1921, incl., 6% per annum (14% 2 J.). 
Initial div. on com. 4% naid Feb. 10 1920: Dec. 20 1920 paid 4% 
In Feb. 1 020 $576,000 ‘additional ref was listed on N. Y. Stock 
ch. ing t we total amount applied for $4,306,000. 
ef. 5% bonds ($20,000.000 auth.) are callable at 105 on or 
vefore Dec. 31 1936, and decreasing 1% for each succeeding year to 101 in 
1940 and 6 i (See € os. p. 282). Columbia Trust Co., trustee. 


. 105, p. 822; V. 106, 
Vane ‘Lst lien’ AY gen. ae e. iia 7s (issued in to retir 

sr ines fe, tae art ons aa as a whole on 30 dayé" notiee 

Mar. 22; and at 100% and int. earonther 1 eke a. “~ 


$4001 000 kab Be vel moe ba ay prenge of 
REPORT. ted year ants Dec. 31 1920: 


2421, showed: 
ear 1919-20, 
1,145,238. 

F. H. Russell, V.-Pres.—(V. 112, p. 


}.. 


Calendar Years— 
Gross earnings 
Total incomes eer ae l 


Preferred ; ee 


ne 193,561 179,553 
+ yg peg RES ye - $223, 807 $239, — $122, ot. 
F. 


19. 1918. 1917. 
$2,932,868 $2,430,728 $1,880,618 
98 802,079 


624,407 
305,979 
177,750 


~~ $140, 678 
office, 80 


,093,4 
660, 500,163 








& Treas., O. E. wiand. N. 
Besetoay A. Tio. Pp. i098, 1293; V. 111, p. B02. 1953, 2329:) 


DE BEERS CONSOLIDATED MINES, LTD.—A registered company 
of the Province of the Cape of Good Hope in the Union of South Africa. 
Company is said o>. control about 80% of the world’s output of diamonds. 
Owns entire capital stock of Cape Explosives Works, Ltd.; a controlling 
interest in the Premier (Transvaal) Diamond Mining Co., Ltd., and shares 
in the South West Africa Co., Ltd. 

Capital Stock.—Auth. & outstanding, £2,000,000 Preference and £2,500.- 
000 Deferred shares; par, £2.10s. Pref. shares are entitled to an annual 

and to priority for capital for the sum of £20 without 
further participation. 


cumulative div. of 40% 
American Shares.—Pursuant to a deposit agreement, dated Jan. 17 1920, 
entered into with the Central Trust Co. of N. Y. as de tary, 32, 
Deferred shares have been deposited against which 80, American” 
shares have been issued in the ratio of five * ‘American” shares for each two 
original shares on deposit. Additional ‘‘American’’ shares may be issued in 
the same proportion against the deposit of further original Deferred shares. 
The ‘‘American’”’ shares represent a proprietary interest in the d ted 
shares and are entitled to their pro rata nefit of all dividends and other 
accretions on such deposited shares. ‘‘American’’ certificates are exchange- 
able for original Deferred shares in the same proportion as the American 
shares were issued. The deposit agreement is terminable by the written 
request of 75% _of ‘‘American”’ shareholders. 
ividends .—For each of the six months Pron J of the year ended June 30 

1920 a div. of 60% (about $2 25) was paid; on July 28 192 0 paid 93 $2 ~ bi 
sv oming on Jan. 27 1921 paid 75 cents per share. ivs. on 

have been paid as follows: 1910, 1911 and 1912, 40% each; 1913, we 
1914, 50%: 1915 and te Parr 1917 and 1918, 40% each: 1919, 80% 

Debentures.—£1,607.3 4%% South African Exploration Mortg 
Debentures, dated Jan. °33 1901; int. J. & J. Denominations, £5. 210, 
£50, £100, £500. Auth. £1,750,000. Redeemable at par Jan. 1 1930 or 
at 105 at any time earlier or in case of voluntary dissolution, &c. 

Officers.—Cari Meyer, Deputy-Chairman; . . Raynham, Joseph 
Bruce, J. H. Bovenizer, Sec.’s.—General office, Kimberley, South Africa. 
London office, 15 St. Swithin’s Lane.—V. 112, p. 376. 


(ALFRED) DECKER & COHN, INC., CHICAGO.—V. 109, p. 1528. 

DEERE & CO. ORGANIZATION .— Business founded in 1837; incorp. 

wl 2 eg again in Ill. in 1911. Manuf. steel plows, farm implemente¢ and 

vehi Vv. ee a es SF 959, 1245, 1313, 1502: V. 95, p. 238, 299. 

l agerioo ( 0 gape Co., "manufacturer of tractors 
B gas ongines. | V stock.’ Gea 95, 


92, 2. 20). 820. Out- 
standing $35,000,000, with ooiditions! "32. Toe, 500 a and held in 
t . Common stock voting trust expired Nov. 1 1920 and was not 
renew 

Outstanding common stock Oct. 31 1920. $17. 004. 400, with additional! 
$3. 668,400 practically all reserved for sale to em meen "under contracts. 
Vee .921. Div. on pref. Sept. 1911 to June 1921 incl., 1%% quar. 

OTES.—The 7%% gold notes are red., all or . to May 1 1922, at 
105. and int., and thereafter at 4% ess for each full year or fraction thereof 
from May 1 1922. Asinking fun hoginning Feb. 1 1924 will retire $500,000 
notes in each year 1924 to 1926, incl., $625,000 each = 1927 to 1930. 
incl., at not exceeding current Be conte. wl, price. V.112, p. 748. 


REPORT .—Report for 1919 ending Oct. 31 1920 in V. "112. p. 1276: 


1918-19. 1917-18. 1916-17. 
xTotal earns. (all cos.)._. $6,499 807 $7,980,152 $5,851,130 
Admin., &c., expense.__ $1,121. 199 1,287 
Int. on deb.. &c. (net) _- 464,857 
Depletion, 832 


94, 
60, 173,455 
y1,335,277 


Contingent reserve x , 
Preferred dividends (7%) 2,450,000 2,450,000 


$2, 718 $7,807,177 $2,384,987 $2,413,570 
re = 17. aay 488 #15. 039, 769 $12. 232, 592, $9. Ff 7.605 
expenses for eciation of property an 
ment, for all taxes, for cash ~ ¢ wey cnbelioastnie seus and pM an Deg and 
for other continge cies 
y In addition to provision made by subsidiary companies. 


OFFICERS.—Pres., Wm. Butterworth; Sec. & Compt., T. F. Wharton’ 
caeete. Geo. W. Crampton. Office, Moline, Il —w Tig, p. 748, 1148. 


DE LAVAL SEPARATOR CO.—(V. 112, p. 748.) 


DELAWARE LACK A WANNA & WESTERN COAL CO.—Incorporated 
in New Jersey on June 30 1909. Purchases coa! produced by the D.L.&W. 
RR. in Pennsylvania for 65% of the market value at whe f of sale (N. Y. 
Sidewater price). assuming all transportation charges from the mines, 
Stock, $6,590.700. acquired by D. L. & W. RR. stockholders July 20 1909 
V. 89. p. 46: V 90. p. 561 

CAPITAL STOCK.—The stockholders on Dec. 21 1920 ratified an in 
crease in the auth. capital stock from $6,800,000 to $20,000,000. V. 111 


p. 2525 

ive. 11, 39. HR. 34; “ee "I. "R7. 
Regular _..%;:10 10 10 10 10 10 10 
Extra ..__% 20 10 50 10 text be 

Extra dividends in “i917 June, 50% cash; Dec. 28, 40%: in bonds and 
notes at par, viz., n British notes of 1919 and 1921 and 25% in U. 8. 
Liberty 4s, y 45, OD. July 1918. 30% in U. Liberty Loan 4s. 
aay 75% stock div. to holders of record Dec. 21 1920. V. 105. Pp. 2368; 

V 107, 184; V. 111, p. 2525. 

S$. Supreme Court on June 21 1915 in the sult Coo us Tat the Gov- 
ernment held that oe company under the contract of A 21 . with the 
D. L. & W. RR. violated the commodities clause of = inter- te Com- 
merce Act pas the Rg? Anti-Trust Law. A new co It be. ar- 
 $38.376.486: 


ranged. - Balance sheet June 30 1915, ae 101, 
car 1913. in V. 98, pe 1311. showed: Coal sales 
298 mth ve m?>. y:* 97. 210: bal.. 
71. Pres., Treas., J. J. ens. Office. 


profit $1. 4 $3718, other income, 
120 Broadway, N. Y. eh lll, p. 2325, 2525.) 
DENVER GAS & ELECTRIC LIGHT CO.—(V. 112, p. 1403.) 


*¥DETROIT City GAS Co. O-— Ongpnized. in March 190? and owns all the 
Rroseswes tn Detroit Srqgemiee We 1 1923. ae fuer. 

& Tr. Co. owns over 99% of the stack. V. 82, , 989. 
1913 pe > the phys oP ary of + & 
os - $930,000 20-year 5s due Dec. 11928. V.97, p. 731. 


1028 
TOOK. — .—In Aug. 1915 auth. was given to increase age § of stock to $15 - 
to issue $1,128,000 to provide for extens. & improv'ts and 


2,518,455 





"18. °19. 
10 10 
text 


°20. 
10 2%,2 


1921. 
2345 ~~ 
text 


900.000 and 





May, 1921.] 
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MISCELLANEOUS COMPANIES 
abbreviat 


Date 
[For , &c., see notes on page 6] 


Par 


Amount 


Rate Last Dividend 
poate ssc % 


Places Wher 
and Maturity e Interest ané 


When 
Payable Dividends are Payable 





Jetroit Edison—Stock $60,000,000 authorized 
lat st M $10,000,000 gold d (V 77 77.p 2037; V 97, p 53)... G.xc* 
First and R 7 5.000.000 eat Ser A red text_ Bayc*&r* 


do 
Debeuti 
do 
do 


do 
do do 





do (series 1930) subj to call_.c* 

(Series 1931) do 

Eastern Mich cdison lst M $1vu,v00.uUU0g gu call ii0-ox 

Diamond Match—-stock $18,V00,000 (listed in : Ohieane & NY) 
Debentures gold sink. fund call text 


go ° 
Dome Mines—Stock $5,000,000 auth 
Vominion Coal— Pref 7% cum conv red at des (V —\ p 1732) 
lst M g sink fund $79,000 hay 105 102 .p. 1542) xc* 
Coguinton iron & Steel—Pref stock 7% cum convertibie____ 
tge gold ee $0 eal at 110 sinki eerste 
Consolids mortgage § 20,000,000 auth red 105 
Dominion Steel poration—Com stock auth $50,000,000 
Pref stock oes red 110. Gonvert. by holder into com_.| __.. 
Ry 7 & Coal Oo ist M $3,000,000 g guar__.._'1910 
Origgs-Seabury Ord vage Corporation. 
Duluth Edison ‘flec-—Oomn stk $1,000,000 auth (V 86, p 1533) 
Pref stock $1,250,000 (auth a & d) 6% cum red 120 y ESS 
Pase us mtge $2, 000,000 gold red 105 sinking fund... OBx, 1906 


a Includes $544,000 held alive in sinking fund and $93,000 |in treasury. 








100) 
1,000 a 


$70" ,900,300 8 in 1920 
16, 


2) 
| 
en 


Apr 15 ‘aaa 2% Checks mailed 
Jan 119 hone ~pheaemiey ~ toni 
ca) oO 


33: 
333 


- « * «+ * @ 


K— RRR 
<e~ 
= ee gee 





we Ooo 
% 
325 


eta 
to WOIN 
ot a Py 
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s 
CID NINN. DOr 
& 





cn, PRP ee 
zs a>pe 


Reaeseae 

32823385 
3335 
Sm oR 
x 
a 


i) 
or 
x 
Orn 


= 
ao 
oan 
ON 
‘x 
af 
Zi 
zB>Z 


NANH OPH Hiren 
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Shs 
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ey 
oH TL) nt 





do --"35 
Oan. Bank of Commerce 
Montreal, Canada 


= 
38 
* 
to 
= 
P| 


Ee 
S85 85 


ay 1 1921 1 
Oct 1940 


AD 
R 
a 








— 
* « 


OO == 


6 in 1920 
0 5¢ | 


11921 1 Tr,NY 
Mch 1 1931 " Old Colony Trust Go, Bes 




















SoS LTE AO 80 6 ee ee ee ees es See S- 
verted in recent years for additions, &c totel ‘oo wT stock 
89.500.000. The stock div. was paid at once. - 101, p. 373. 616. 


The stockholders in April 1921 authorized the issuance oe of 4 000 8% 
cumulative preferred stock. V. 112, p. 1870. 


BONDS. —Of the General M. 5s of 1903 ($10,000,000 authorized issue) 
000 were reserved to retire the prior liens. Of the outstanding bonds 

100,000 mature yearly July 1 1918 to 1922 and remainder of outstanding 

and those auth. July 1 1923. Bonds due 1917 to 1922 are redeemable 

at par and those due 1923 at 105 and int. If bonds of = ge g maturity than 

1 are jn —— = take new bonds due Ju! 1923. V. 106 

g 1038: V. 77, p. 2 , Dp. 822; V. 97, p. 1206, 1 oe. Statement to 

Sock Exchange, v. *. p. 102. 

aderune. —Pres., Emerson McMillin, N. Y. Gen. Mer... O. W. Ben- 

nett, Detroit, Mich.—(V. 112, p. 1028, 1870. ) 


DETROIT EDISON CO.—ORGANIZATION .—Incorpwurated in Jan 
jaa dy owns ca stock of the Edison [lluminating Co. of Detroit, Penip- 
Electric Licht ae. Inc., and st ote Term. RR. Oo. Serves ‘Detroit 


as suburbs, Ann Ar bor, Ypsilanti, M emens, Monroe, Port Huron a::'d 
other towns and aa districts 106. ‘p. 707, 1580; V. 109, p. 1277. 1529. 
Rate increase V. 111, p. 1283. 


STOCK.—The stockholders votes Nov. 24 1919 to increase the authorized 

a stock from $35,000,000 to $60,000.000 and to authorize the issue of 
$10,000,000 additional conv. deb. bonds. V. 109, p. 1795. 

In connection with the offering to stockholders of 8% convertible deb. 
bonds in Dec. 1920 (see below), the company announced that additional 
capital stock of the same amount would be issued. The stockholders were 
invited to waive their right to purchase any portion of this new stock so 
that the company may be free to sell it from time to time to other purchasers. 
If any stockholder desires to purchase his share of this stock for cash at par, 

the weg! will reserve for him the number of shares to which he is en- 
titled, if advised. V.111, p. 2233 


DIVIDENDS.— 1909. 1910. ae 1916 to Apr. 1921 
. 2 Sarre Gitlin 4% 5% 7% y'ly 8 yriy(2% ee 
BON D8S.—The Refunding Mortgage of 1915 is for $75,000,000 (inte 
rate to ees at time of Any to retire at or ners Has ae $10. 000. 


, -M 
Callable until Mar. 10744; then | 
‘ 3560 bkGa Zi90: V. 1 
3B. LY 260. 
soy 10-year convertib e bo 
400 had been ible bonds, an 


Debenture 
15 1927 5 Ay A $ for $, and are su 


1923 to Jan. 1 
segs ot 105; thereafter at 102 and int. (but still paren if called). 


tern Michigan Edison Co. lst M. are callable at 110. 

oY of record Dec. 31 1918 were permitted tu subscribe at par 
for $2,600,000 (underwritten) 10-year 7% convertible debentures, da 
Feb. 1 1919, in amount equal to 10% of the par value of stock then held; 
These bonds will be convertible between Feb. 1 1921 and Aug. 1 1928 at 
option of holders into par? stock of the same lue. eemable 

eb. 1 1923 to Jan. 31 1927 at 105 and interest, and on or after Feb. 1 1927 
and before maturity at 102 and int., on 60 days notice, and when so called 
for redemption, ma a option BS holders be converted at any time before 
redemption date. Woe’ L 

Stockholders of ie Fath +n were offered a t to subscribe to 
an issue of 10-year 7% pee? DS a. °. oe 
extent of 20% of h hold 
Convertible between March 1 1922 and t. 7 1929 into capital so + 
par. Redeemable on or after March 1 1924 and ore March 1 1928 at 
105 and interest, and » or after March 1 1928 and before maturity at 
102 and a v. 110, 264. Offering a Ooffin & Burr and Spencer 
Trask & V.110.pD "573 

The Ae RL of pod | Dec. 11 1920 were even the right to subscribe 
at par up to Jan. 10 1921 to a new issue of 8% 10-year Convertible Deben- 
tures to 20% of their holdings. The debentures (series of 1931) are con- 
vertible between Jan. 10 1923 and July 10 1930 into capital stock of same 
par value. Callable on and after Jan. 10 1923 at 105, and on Jan 10 1924 
and at any time thereafter at a oe of Doh 4 for each year or unexpired 
portion thereof to maturity. lll, p. 
REPORT.—YFer cal. year 1920: 
ae ne. after 


Bh noe 


1919--- 16,498,3 4.278.318 i :721,582 239,659 8,545 
1918... 13,801 ‘527 3,747,990 1.353.767 240,186 2,055,625 98,413 
17 12:279.926 3.664.410 1,028,562 272.328 1.966.905 396,616 


OFFICERS.—Pres. & Gen. Mer., Alex. Dow; Vice-Presidents, Alfred 
faretzki, N. Y.; Alfred O. and James V. Oxtoby, Detroit: Sec. & 
Asst. James « Vomneny N. ¥ Treas., Samuel C. Mumford. 
Detroit. Offices, 30 Broad St., N. 18 Washington Ave., 

(V. 112, p. 261, 474, 1521, 1620, 1870.) 


Detroit .— 
oe een MATCH CO.—ORGANIZATION, &c ~—seoarperetes 
9 in Illineis 


Owns 
wracts of timber lands in Mass. 
holdings of timber lands in Ca 
-; Oshkosh, Wis.: Sochertets, O.; 
Wash.; Athol, Mass.; x Biddeford. Rsates: 
and Stirling City, Califorhia; machine shop and 
at Barberton. Rs” paper board mill at Southford. Connect.; 
> ion = Oo —- ., Wash. , toset ro ~fay.. Bg. employed in lum 
ber operat a a co power plants ng 
railroads, equipment, rolling stock, 6 ‘Tomar yards, &c. Also owns a 
plant at ‘Burmester, Utah, at which muriate of potash is produced, and a 
number of chemical plants built during the war and post-war periods. 
Owns holdings of pine lands in Maine, Mass., N. H., Vt. and California, 
and conducts selling branches in N. Y., Boston, Chicago, St. Louis, San 
Francisco, Atlanta and New Orleans. Is interested in the match business 
of Great Britain (V. 108, p. 1821) and Peru, 


DEBENTURES .—The 7 


105 and int. from Nov. .. 
less % % for each 6 mos 


Other ae dends 
$21 900,58 ‘azes, &c. ort at Deduc’ns ie ato 
1920 5 ’ $21, 99 ay ms 533, 694 $2,462 758$875, 320$2, aul. ye st 071 


debentures are yatleemabic ay or part at 
to Nov. 1 1930; thereafter 105 and int. 
after Nov. 1 1930. Sinking ead of $100,- 





900 J. & J. of each con eeaee, July 1 na to be applied to pur 
meg AY pp purchase of 


iebentures at not future ino e unless this 
an pong therewith. pom 11. 9 o. 1756, 1855. _ 


{15°80 1908. "09. "10. "11. "12-"15. °15, °17, tw "19. "30. Si. 
since 1858 % 10(2K%quar.) 8 6 6 7T7y'ly 7% 9 8 8 text 
to June 1921, 2% quar. 

ANNUAL REPORT. Bice 8 for wraaets  § ¥ «213, P- 1395 shows: 


—— Years— 1917. 
$4,026, 603 $3, ttt oe $3. 679, 167 


Earni $5,637 ,925 
Gen., oe, deprec., 1,429,302 1,264,940 2,309,440 
500,000 srt 000 1,103,098 


Res. for inc. taxes, &c__ ‘450,000 
Bryant & May stock div. 194,400 279,475 
Dividends 1,357,208 1,357,208 526,859 


Balance, surplus 790,093 $816,307 $701,419 $978,003 
Total surplus 3,055,880 2,265,787 1,449, ‘480 748,060 
OFFICERS.—Pres., W. A. £. Saieoern: V.-Pres., T. J. Reynolds, H. ©. 
ranz; . F. Holman; Treas ~N.O. Johnson. General offices, 110 W. 
Kinzie, St... N. ¥. offices, 111 Broadway.—(V. 112, p. 1287. 


Pg hoa MINES [0.5 LTD.—Incorp. letters 
The Ontare Companies Act, dated Jan. D0 11. Capita 
$5,000,000, issued $4, 766 5670. Par value, _ 
DIVS.—Sept. 1915 to. Mar. 1917 paid 5 
ss and 1919, none; Lose 1820 to Ane i021, 


5 mos ug. 31 1920 
ohee’ tea income, ‘$118, 73 $303 Prt 
Jules 8. Bache; en. 


day reset ves, $307. 
Toronto, Oan. 


DOMINION STEEL CORPORATION, LTD.—ORGANIZATION .— 

{ncorporated in 1910 to amalgamate (per plan in V. 90, p. 1104, 1173) the 
n Ooal and the Dominion Iron Steel companies. wns prac- 

tically all of the common stock of Dominion Iron & Steel Co. and Do on 
Ooal Co., and also stock in Oumberland Ry. & pont s < Cumberland Ry. 
& Ooal Oo. owes cont eteee near Glace Bay, N.S road Spri 5 Se. 

to Parrsboro, N 032 mile miles. See V.91,p a7 632 1576; V. 

Plant at Sidney wad closed indefinitely Aue. 24 1919 owing to lack ys aan. 

ranty) capable of producing 


109, p 

‘The ‘new rolling mill _ — the 
enmualtty 1 150,000 ton qlee plates 7 has been comp 

Merger Plan.—The stockholders in rl 921 ratified the plan to merge 
into the British Empire Steel Corp. See statement of latter company. 


STOCK. a. Common, $50,000,000 auth.; outstanding, $43 000.000. of 

which 35: 900. 000 h eld by constituent companies; par $100. $5,902,300 

stock issued in exchange for Dominion Iron & Sted CO, stock, V. 110. 662 
DIvs.— 1912 1913 1914 1915-16 1917 1918 1919 to Apr. 

On commo nil 3 5 %Os. ) 

On preferred. In full to May 1921. 


6%yriy.(1 
REPORT .—For year end. Mar. 31 1920, V. 110. p. 2485, shows 
ae ee 1939, 520 gsi 912: 054 $11,030. 112 12S ers 
$186 1,304.322 1.384.242 1.859 
1008 103 264 1,064,210 1,230,204 
Preferred dividends (6%) 420, perigee prays "420 


Sub. 560 560,000  560°000 
senicen Slee 6:29629(5 34) 1765374 (434)1444396. (1)320,977 


Bala 1,984 05,094 157,264 $8,577,098 
oy R" ~~ ya ly rh adeciakoete ive expenses, 
Bawa = for pega ae 


hairman, Mark Workman; Pres., Roye M. Wolvin.—(V. 112, p. 


1148 1403.) 
Dominion Coal Co., Ltd.—ORGANIZATION .—Incorporated in 1893, 
Pref. is entitled to 115% out of assets ahead of common in dissolution. 

= ad i -* quarterly (7% p. a., 1%% quar.). Adjustment of 
coal areas. » D. 2244 


Output nh! year gnding Mar. 31 1919, 3,622,644 tons, against 4,279,772 
tons in 1916-17 pores 7 he ae Co. ", Montreal, trustee), see V. 80, 
. 1481, 1732; v. 88° ont Be 1624 ri8. 106. Coal 6% debs., $3,500.- 
; see Dom. Steel orp . above ai et p. 1403, 1620.) 


Dominion Iron & Steel Co.— Works at Sydney, Cape Breton: dail 
pacity tons of s . Owns at blast eo > open mears8 n plant 
illet tit blooming onl and red mill. See V. 79. 
700 tons dally caps Bagetes capacity, 400 000 Some ya finteved 
annum. ft » 149. Ae 2. 1549; V. 90, p. 1042: V. 92, p. 1433: 


semi-ann. div. } os pref. stock due Oct. 1 
ao 70 AS, wk} 1916 ai vidoes med at the regular 
re 
mere paid. {017, Ap 
paid quar., Jan. 1 1 


were resu 
~ pe fd In July 1916, 7% arrears 
and Oct., .; ms? igs, Apr. and OS.. 3K% . Dive. 
BONDS -—Of $20,000,000 co pe el ngoenved for underlying 
bonds. Y. O78 aod 99: ws aoe comes. "1315, 1624: V. 89, p. ‘ 


19, to Apr. 1 - 
p. 1698; V e. V.106,p. i464, "1581; V. 107.1 p. 85. 
DONNER STEEL CO. aie —(V. 110, p. 1751; V. 111, p. 497.) 


DULUTH EDISON ELECTRIC’CO.—ORGANIZATION .—Incorporatec 
» Minnesota in 1906 as successor of the Duluth General Electric Co. Has 
‘niimited franchise and 10-year contract with Great werthers Power Co 
“x( iring in 1927 to provide power on advantageous terms. V. 82, p. 572. 


DIVIDENDS.—On pref., 144% quar., July 1906 to Apr. 1921, inol. 


BONDS.—Of the bonds ($2,000 000 authorized issue), the unissued 

eg REL af 
pgo or months p ng net earnings sha 
interest on all bonds out and to be issued. See V. 82, p. 572. 


EARNINGS. ~-Statement for year ending April 30 dois  Gabase available) 

ley Vv. - Ol, p. Fg age te | Gs ross, S510 7h 713: net, bal. sur pring +d $67,650; 
v. 

a: Hartman, Duluth {8741 56° - V -Ps., D. cGee, N.Y., and 

a, & vee Bergen, Duluth. *sainn ©. Hartman, 

Duluth, Minn.; Asst. Soot "p. d Asst. Treas., Willian 

Reiser, both of New York.—(V. 101, p. uminerson, a2 106, p. 818.) 





Chicago. 


Ee issued under 
1 stock, authorized 
uar.; June 1917, 24%; 
r. 

238 % aus 188; net, $387,584; 
8; surplus, 8,466. Pres.., 

Main offi ce, 36 Toronto St,. 
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MISCELLANEOUS COMPANIES 


Date Par 
(For abbreviations, &c., see notes on page 6) 


Bonds Value 


Amou | 


cate 
Outstanding 


[% 


Last Dividend 
and Maturity 


Places Where Interest and 


When 
Payable Dividends are Payable 





(BI) du Pont de Nemours & Co—Com 
ture stock 6% red at 125% oan vous 
de ° Go non-voting $150,000. 
10-year gold bonds red. (text) 

(ew Pont de Nemours Pow(old co)—Com stk: $2,942,728) 
Preferred (a & da) stock 5% cum (see text) $16. 068, 301--- 
Bonds. (mot M) $16, 000,000 g red at 110; opt V 95, p 969_z 
du Pont Bide Corp ist ‘M $1,500,009 ¢ int cu red 110 _xc* 

Durham Hosiery ills—Com C Class “A” auth $1, 

lass ““B”"’, non-voting, auth 


Common 67! =0) 000 
7% cum (a & d) call 120, auth $5,000,000 
East Ohio Ga Co—Common stoch 
Preferred stock 7% cumulative 
Gagimas Kodak—Common stock $25,000,000 
s ieee . d) a oo ,000 6% cumulative 
c illum oston—Stoc 
djson E FIL t Co ist Consol Mtge g 
Coupon ded callable on 4% basis 
Four-year gold notes $3 .000.000 
Three year gold notes $6,000,000 
Edison Biectric Iiluminating—See Kings County Electric Lie 


SSSusse 


— 
S D> DOBNIC tet es es wor 


rn 
=2& 


— 
. 





33 
33ee 


l, 
ht & P ower ‘and 


$63 378 .335 


Mar 15 ’21 2% 
70,629,050 


Apr 25 ‘21 14% 
May 1 cos dat 
1% 


Ohecks mailed 
do 


E 


New York 
May 2 ’21 Checks mailed 
May 2 21 d 

June ] 1936 
June 1 1940 
See text 


See text 
May11921 1% 


sey 


SS 
25 
2 
= 


°o 
Guaranty Trust Co, N ¥ 


Bees855) 
33852 


919 
45in1920 
12 me 1920 


~~] 
on 
% 


Nw 
hoon 
Ss. 


y check 
iState Street Tr, Boston 
Old Col Tr Co, Boston 
do doe 
Boston 


3385 
3388: 


AWO— to 


© 
a 
= 




















- i. DU PONT O. (of Dola,)—lscorporated in 


D 15 succeeded to the ae! 


EM 
ware on Sept. 4 and 
the properties of the E. I. du Pont de Nemours Powder Co. of 
per plan in V. 101, p. 616, 696, 848), with no change in the ma ement 
and without creation of bonded debt or fixed charges. is Pe 
Arli n Co. of N. J. for about $6,500,000. 

In May 1917 acquired from the Coverae of Chile AAR ‘are FP ay 
fields A the northern part & of oe sony,  P- 1902; V. 106, p. 1034. 
In 1917 built at Deepwater an SIBLE og plant for manufacture of 
pod arr es. V.105, p. 610.” Tite plant at Hopewell, Va., wens closed y 

Cee of cancellation of orders due to end of war. . 107, 
2190: ¥ 1917 at Et the pr perty of Harrison Bros. & Co., Inc., and other 
oa ae had made su ntial progress in the manufacture and sale 
4 fabrikoid. pyralin, uers, solvents, dyes and a variety of cae: 
106, p. 1084.1 1347. éxport Co., V. 107, 2292: V. 108, p. SS 174, 
1302. {n Oct. 1918 purchased New England aint & Varnish Co. % Ever- 
a V. 107, p. 1671. To build new dry color plant. V. 112, 
" The du Pont Chemical Co. was chartered Dec. 12 1918 in i ma bag with 
a capital of $6,300,000 at the instance of the du Pont interests to engage 
in the d estuff business. ¥ Y 20S. p. 174; V. 106, p. 1034. 
In May 1920 urchased, connection with Pe Flint Varnish & Color 
‘Works, the plant and ea of the Chicago Varnish Co.—V. 110,, p 
n nay £2 1920 acquired from W. C. Durant 2,504,273 shares of General 
potas O . common stock, through the newly organized Du Pont Secur- 
ities Co ‘egotiations were condu through the Du Pont Amer. 
Industries, Inc., which is entirely owned, and the Chevrolet Motor Co., 
in which the company had on Dec. 31 1920 acquired about two-thirds 
a. On Dec. 31 1920 Du pty Amer. Industries, Inc., (including 
uity through its holdi ngs in Canadian Explosives, Ltd., Du Pont 
ties Co. and Chevrolet Motor Sop? . oraeS 29. 57% of Gen. Motors 


eV. 112, RL 
ed by Du Pont Rinsiten Industries, Inc., compare 


Ale 
ABIFALIZATION por auth. capital stock is $240,000,000 in shares 
4 cumulative non-voting debenture 
oting debenture stock; (c) $80,000,- 


8, 1275. 
7 decided to forego the right to uire 
aus > ay mn 


- 1107, 
. 300, 824, 1233, 1581. 
108, p. 976, 2025, 2332: Trust 


xcept as to voting powers the rightsa of both 
Bighis of Debenture Stock —Rxcep All debenture shares will bear cumula- 
tive dividends of 6% p. a., may be called for pawenane at $125 per share, 
ave ae as to assets for both ce and accumulated divi- 
mortgage or other specific lien ma placed upon any of the 
without the consent of 7. 75% of the total debenture stock ou 


tstand- 
this does not apply to purchase money mortgages or liens upon 
urchased, or collateral loaus ius Gaah edvemel te tua 
of oceans, provided they do lo nat run more than three years. The 
eb. stock has equal voting rights with the common 
non-voting io. stock has no voting privileges except that (a) to 
ult for 6 mos. in the payment of any dividend thereon, the voting 
voting debenture holders will have the sole right of voting 
pany shall pay ali accrued dividends on said debenture stock: 
Cone Of is net Saeniaes 3 aay ont. year amoun to less than 9 
cont colin stock, then the debenture stockholders of both ——~ ve 
vos A gre wits “hs common until the net 
wre Year on on the debenture stock. V. 101. p. 616, $. 1275. 
DS—The 10-year gold bonds of 1921 are redadmabis: in whole or 
, at 110 and int. prior to May 1 1922, the 30d price oan nae 


each succeeding year ending April + ar 2195. 
DIVIDENDS (%) = 1916. 1917. 9b. ioe.” 


1 
36.3 1 RedCross 2 RedGross 
1 Ut. W. 


common stock. Com 
y For socuniee to be 


officials Colema 
1. Lit Gon Gan 1918), V 
wnership su suit. V.107, p. 1484; V 


Vv. 107 
Fhe Sree Stock .—E 


a 
PBT ei ot 
suit 


i ne 


e 
= 


atts 
ae 
5 


. stock (par $5)-_ 
d in t921> Mar. 15 2%. 
REPORT .—For cal. year 1a in V. 112, p. 1139, showed: 


18. 1917. 
Gross fro $93 ,983 ,292$105,437 9328329, 4at ,608$269 842,465 
ih atite auetetinntion’ 15, 058,022 620,953, Si; 221,368 . 112,953 
Profit and loss items. _ _Deb.494.790Cr.6.062. 4,123,293 Cr:145.709 
peemnare stack divs. GHs3 813. 425 6 oo ms 64 48, 822 3,64 8.822 
Common s 47 10,593 756 15,302,092 30,015,642 
Rate per cent (18% ( 
Divs. on sub. co. 
Divs. pd. in com. stock. 
Disc. on deben. stock... 2 ‘039. 482 


Surplus for the year. -def2,081,556 (3,440,414 24,146,319 15,587,534 
en ee 69.659. 748 71,741,304 68 ‘300 891 44,154,571 
President, Irenee 8. du Pont; Chairman of Board, Pierre 
du Pont; Vice-Presidents Frank L. Connable, as as Mesto Charles c: 
atterson, H . Hask nk G. Ta Lamont du Pont, H. F. 
— Eee Be M. Carpenter, William Coyne, John J. Raskob, row. t Pick- 
ard, Cl Charles A. Meade, a. Carpenter Jr. D. Edge, A. Felix du 
Pont, William O. Run mie and Charles A  Vicseuuuen Secretary, Alexis I. 
du Pont; Treasurer alter 8. Carpenter ogy 
DIRECTORS.—F. D. Brown, H. F. Bro R. M. Carpen 
Walter 8S. Carpenter Jr., Frank 'L. Connable Ww AWillian Coyne, A. 
qu pont. Sioa +. Ca. ont, Lamont du Pome Pate ag 7 H. F. 
u Pont, Irenee du Pon mont du Pon u Pont (Chairma ' 
J. B. D. Edge, H. G. Haskel qe 
Chas. tterson, 


M. R. Poucher, John J. . Reese, W. 
Tallman.—(V. 112, p. 376, 937, 1189, 1148, 2087, 2105) 


EB. 1. DU PONT DE Vino ty S POWDER CO. Se ea TATION = 


paisa, 1620. aE. 4 V. 85, D . 92, p. 1704; V. 94 
1629, 1698; 51. 113 969: 1:97, p. 1901." On 
Bie I.) du igo: V. 96". 1, a Oct. 11918 





oF chard, 11. M. ‘Pleros! 


Pierce; 
O. Spruance, F. G. 





Common wok egy to $10 par in Jan. 1918 and dividend paid of $90 


per share. V. op 3 
OMIVIDENDS- —_ m Feb. 1916 to May 1921, incl., paid 14% (quar.) 


on common shares.—(V. 105, p. 2001.) V. 110, p. 2196. 
DUQUESNE LIGHT CO.—See “Elec. Ry."’ Sec. 


DU ANT MOTORS, INC.—Incorp. in N. Y. Jan. 13 1921 in the inter~ 
est of ©. Durant, former Pres. 0 the Gen. Motors Corp., with an au~ 
thorized capital « of 1,000,000 shares of no par value. Compare V. 112, p. 

DURHAM HOSIERY MILLS.—Incorporated under laws of North 
Carolina, Feb. 17 1898. Business is the spinning, manufacturing and arr 4 
of hosiery and similar lines of cotton, woolen, silk or other materials. Mills 
are located at Durham, N. a High Point, N. » CMETOOSO, N. C.,Golds- 
boro, N.C., and Mebane, owns 97. iz ‘of the ca ital stock of the 
North State Knitting Milis, ios with property situated in C. 

CAPITAL STOC —Acquisition of interests in small ete wie mills dur- 
ing 1920, V. 112, 2. 474. Pref. stock is redeemable at 120 and has no voting 
power except in the case of default in dividends for two quecteny periods, 
when it then has the sole voting power. A yearly er po nd of 3% of the 
largest amount outstanding is provided for. Preferred as to 120% of assets 
in V., 108. D of a. Common Class ““B’’ stock has no voting power. 

hts ae ~.' OO received the right to subscribe until Jan. 10 1921 

ditional Common ‘‘B”’ stock at $37 50 pershare. V.112, 0% 
DIVIDENDS.—Divs. on the pref. stock are payable quar., eb. & 
“ 1913-17. 1918. °19. 1920- 21. 
Common, ae we 7 dunes 12 12 on 
Common we 12 
Feb. I 1920 paid 4% on com. “‘A”’ and 4% o com. "Apr. 1 1920 1 om 
1% To oe and 4% extra on com, “A” a J. “ee Jul 1 and Oct 1 1920 
je 1%% a and 4% extra on com. aR": Jan. 3 1921 paid 1% % in 
on com. 
Ore FIORES a 8S, Carr Jr,, Pe Cc, M, meal lst z -P, & Treas, 
A, H, 2 *” Aust Sec,’ . Carr ,_& ° 
Main office, Durha —(V , p. 66, i. 474 2087 4 
EAST BUTTE COPPER MiNING On . 656, 1148, 1621, 


0387 
EAST COAST FISHERIES CO.—(V. 112, p. 66, 165, 1621, 1871, 1981.) 


EAST OHIO GAS CO.—ORGANIZATION.—Incorporated in Ohio in 
1910 poy of the original East Ohio (natural) Gas Co. and the two 
as companies in Cleveland known as the Cleveland Gas Light 
& Coke Co. tesa. 1846) and the People’s Gas Lt. Co. (estab. 1868). Owns 
about 2.000 miles of eae pipes, ay hes Fe as exciusively to a popu- 
lation of upwards of 1,000,000 people in veland and 31 other cities and 
towns; also owns 403 miles of sipe lines, conveying natural gas from West 
Virginia to the distributing systems in the above-mentioned pamnpelities . 
2 +4 D. 4g V. 96, p. 421. Controlled by former Standard Oll interests, 
° » D.- 
Owns the common stock of Akron Gas Oo. and o tes the Paty arty A 
under lease without assuming ae ony ya its liabilities. rental of $20, 
Bat annually which is equivalen paying tne interest on the ,000 
sends of the Akron Co. due Oct. 11 V. 66, p. 234). The lease ex- 
. 1 1947 but may be canceled at any ne on 6 months notice by 
a Bog The Akr olders have waived all fund provisions. 
STOOK. —On Dec. By by ee a my was increased from 
20 200 G00 (519.000 00 bet ee. $45°000.000° the Ohio 
P.U. ¢ Commission having ne ited tk the e of $30 000. 000 additional 
to be used to retire $16,821,000 First Mtge. 
5% "ponds (V: 9 yment at 105 and ery at the 
ew or 


. 105, p. 2546, 2187 
4\kron Gas $356 366 


rust Oo. , du 234) and 
ty due 1921.V. 95. D. 682, 969. 5 D284) V. 97, 


Vv. 96. pD 
vor) ema .—For cal. year 1919: dean.” $15, 891 1i6: net earnin 
DIRECTORS,—M, &: Daly (Pres,). Christy Payn ue cv “P) 8 > Fi. Tolles 
(V,-P,), CO, W, Sears ( —- ye Ww, Brink (Pr 
(Sec, & citaho Cleveland. Oo hrs 105 


am. 


. 661 


j 
p, 1620, 1806, 2187, ‘546: V, 108, p, 584° y. 109. p,1 


EASTERN SS. LINES.—(V. 112, p. 66, 165.) 
>. ite POWER & LIGHT CORP. See “El. Ry. Sec.” and V. 109, 


ge KODAK CoO. (OF NEW JERSEY).—ORGANIZATION.— 
va tit in New Jersey Oct. 24 1901 as an a per plan in 
V.73, p. 1114, of Salen oO compen of —— . fy practicall 
all tae rosie See list V. 67, Be 160, 1207; V. 69, P-d oP. G 735. 61 
V.77,pD. 258. BON, TN ee , p. 1225; application to list, V Pia’ D. i 7; V . 93, ~ 
1728; V. 97, p. 731: V. 98, p. 1540. 

The suit ‘nous pe the United States against the company under the 
Sherman Anti-Trust law was settled and a decree in accordance with the 
settlement entered in United States District Court of Feb. 1 1921. The 
decree requires the co mpany to dispose of two of its camera manufacturin 
plants, one of its brands of a Ae Osa er, and four of its brands o 

ae. —-V Wot 4" , IY > 440, 1063, 1438, 


atin 


dry plates oo two 
1900; 696; P- 1705; p. 1676; V 
p. 1755: Y Bb p 2008 P00  tO7. eo 1671. Patent suit 
Extra Dt dein 1962: V. 5 reed 1002, 108 per an... 216% @ 

xtra Di Common ‘0 oe ‘0 

Year i "10-'13. °14. "15. °16. ‘17. BS 19. ‘bo: 1920 
Extra % 7 10 TB" 20 30 y'ly 40 text 
Extras in 1921: Jan., 27h s une, 10%; July, 5%. 

1920 incl. sub. cos. (V.112, p. SEP) fhowed: 
Common Balance 


REPORT for calendar * a 
Oppencer ef. 
(6%). 


; ividends. Sur plus 
360.942 (40)87 865 .540810 0.3 429 $52 -339.336 
051,969 $369. 942 (45) 3 °792.280 $4,889, rt, ? $1871 ‘871, 
ter u war 

Pres., George Eastman. “office, Rochester, N. Y.—(V. 112, p. 474, 
566, 656, 1621.) 5 eae 
I MINATING CO. OF BOSTON.—O . 

ston eee, 838.. D Does entire Se it < ee of city. 


V.81. p. 157: V. 454: V. cr" Pgs V.94 11 . 95, m. 422. 
a ae ae 1903-06. 907 to 1909 1910. igi » May 1921 


Since 1901 Wo io Hence rly. Fr: ay ext. ri 1 8 


NOTES The $10, 

i tes ei {otes of 1917. $3.0 00,000. este ¥ t $0,000 
no #) 

V. 105, p. 2275, 2187; V. 107, p. 8 406 . 108, p. S632" 


pa. 


» D 





May, 1921.) 
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MISCELLANEOUS COMPANIES 


art: Date 
[For abbreviations, &c., see notes on page 6] 


Bonds 


Par 
Value 


Rate Last Dividend 


Places Where Int 
and Maturity yg oor a 


When 
Payable Dividends are Payable 


x 
S: 
: 





Eisemann Magneto Corp.—Com. stock 30,000 shares 
Pref. stock 7% cumul. s. f. red. 110 auth. $1,500,000___- 
Electric Storage pot A ($87,500 is preferred—text) _ 
Elk Horn sou © 
Oom Pe bcpartie$22, 000 ,000($10,000,000) conv of notes 
Pref Led 6% and participating red at 
Ten-yr sf zg conv notes call 105 & int any int date 
Mineral Fuel Co Ist M sinking fund 
Emerson-Brantingham Co—Common stock $30,000,000-_-.-- 
Preferred stock (a & d) 7% cum red 115 (text) 
"Wer Gas & Fuel Co—Pref stock 8% cum non voting... 
& coll trust mtge $150,000,000 gold sk fd call 
— notes 
First” & coll trust mtge (closed) guar call (text)_...Ba.k.c* 
Empire Refining Co Ist M & coll tr g gu sf d call (text)_gzzk 
Empire Oil Purchasing Co. participating notes guaranty 
call. 100 Baxxxc 
Empire Steel & tron— Preferred ‘> b.. d) stock hg | cum. _... 
ee Yay Corp—Common stock $21,000,000... - 
& d) 7% cum (sk fd) call 125 auth si5: 000,000... 








May2 ’21 1 
Apr 1 1921 3% 


Sept 11°19 1% 
Junel0’21 1% 
Dec 1 1925 
May 1 1943 


— BAL 


NO AGN OFS 


— 


Guaranty Tr Co N ¥ 
Fidelity Trust Co, oat 


Checks ‘mailed | 


— pe 


June 151939 
June 15 1924 





Feb. 1 1927 


Sept. 1 1923 

Jan 1 1921 oie 
Apr 1 1921 2% 
Apr 11921 1% 


New York 

Checks mailed 

Columbia Trust Co, N Y 
do do 


6 in 1920 
See waar 




















EARNINGS.—Year en ome June 30 1920in V. p. 2226, showed: 
Gross. Other Inc. Int. . Div. (12 %) Bal., ” tas 
,64 


$ ~ 
578,028 83,385 2,644,585 2,703,360 1,313,467 
(147,977 81,508 2,078,860 2.703.360 '447.265 
1917-18___. 9,623,606 4,792,335 89,606 1,643,843 2.703.360 534.738 
. 1916-17____ 9.235.778 4,851,467 197,967 1,429 Sy 2.703.066 916,744 
OFFICERS ,.—Pres,, Charles L, Edgar’ Treas , K, Cummins, Office, 
70 State St., Boston, Mass,—(V, 110, p, 170, 65, 767, 1092: oy, 111, p, 


EDMUNDS & JONES CORP.—(V. 112, p. 748, 1287.) 


EISEMANN MAGNETO CORP.—ORGANIZATION .—Incorp. in 
New Y ous. 19 1919, and succeeded to company + Lng 4 a organ- 
ized in N in 1910. Three-quarters of the stock o tod. k. 
was need Af the Alien Property Custodian and sold = Too. 1919 t0 6. to 
— of Seymour Conn. who also acquired control ef the remainin 


Manufactures high-tension magnetos, used as standard equipment by 
over 125 motor truck, tractor, automobile and machinery manufacturing 
companies. V. 109, p. 681. 

Abigade © .— Pref. stock callable as a whole or in part at 110 on 90 days’ 

notice. fund, aay of net after taxes and div. began 
Jan. 1 1920. ee offering in V. 109, 1, 1762. Initial div. of 1%% 
quar. paid Feb. 2 1920; same amount maid quar. to May 2 1921. 
Years June 30— 1914-15. 1915-16. 1916-17. 1917-18. 1918-19. 
G 1 $1,127,723 $1,105,914 $1,501,216 $3,425,112 $3, a3t, 080 
194,444 m2} 251 "345,816 "894.0 6 866.848 
hs ending June 30 1929 “ae ote. 316, 482. os 
against $1,665,681 for the six months ending Dec 919, Orders 
ae = jhand July i 1920 aggregate $3,442, 300. af + $2,978, 362 
n ’ . 


DIRECTORS ,—J h A, Bower, Oi J, Gleason, Jacob 8, Earlee, 
Franklin 8S, Jerome ( 


reas)» Re Raymond E ‘Jones, Geo e E, Matthies, 
Torte eee Latham Reed, William N, Shaw Py dent) —(V, 
: D, ’ 


ELECTRIC BOND & SHARE CO.—(V. 112, p. 2087.) 


GEL TRIC STORAGE BATTERY CO. on Tacgee in 


Year $ 
191 9-20...-13 920,606 


6, 
1918-19....11,435,709 5 


1888 in N. J. 
oom ape te age as ye — (V.69, p. 76, 850; V. 105, p.1212.) 
STOCK, &c,—Stock guthoriged. $30,000,000 (increased from $18,000,000 
in ~k. A 1920): ‘outstanding pref / cum,, $87,500° convertible into com 
for share’ poe Ene stock, $19, 979, 325, Stockholders of record 
Sly if 1920 were siven - right to subscribe at pes to new stock equal 
to 20% of hol st 110 7 ™ n pref,, com, and pref, 
oe Se 1901 to 190 5% A 1908, 3%%: 1909, 
3%; 3 10 to 1918. 1%: 1919, 5%: Jan. "190 to July 1990 paid 2 % quar. 
1920 to Apr. 1921, 3% quar. 
et hn Bm —Statements for calendar year 1919, in V, 110, p, 1181° 
for § mos, ended May 31 1920 in V, 111, p, 696, 
Cal. Gross Rent Other Balance, 
Dieos.Paid Surplus. 
$1,074,198 $2,891,208 
° 2 ‘406 
1.377.916 
surplus Dec. "31 1919, $13, 347,215. 


Sales Avy of noome. Tat. 

$6,000 853 $458 91 $561 eo 1x$1 “317. 010 
4.825.757 3, 562, 224 287, 149 4 
3°140.560 2.220.613 257, 260 000 649,967 

x For year 1918. Total p. &l. 


Pres., Herbert Lloyd; Sec. & Treas., Walter G. H 


919 -- 
i918 2 
1917 .- 


696, 899, 1087, 2525 
ELK BASIN PETROLEUM CORP.—(V. 112, p. 376, 1981.) 
in WN HORN Co4l CORPORATION 7 ORAS More 


vor the properties ant business of tik Horo Fuel ya 0B: pei 86 1762) 


enderson. Philadelphia. 
Office, All heny as and 19th St,, Philadelphia ,—(V, 111, p, 193, 298, 


at length in V. 104 in May 1917 
{5 vet 765.47 shares of stock of Consolidation 


AL STOCK IN $50 SHARES.—<Authorized (a) poe (6% and 
: , 56%). $6.600,.000, all out, with so 
ault on full vers 3 > + ee (b) Common, "$22,000 MG 
cuistandine. SI V. 101. p.- 1716; Vv. (104, p..214 2 
June June, Se ee 


$12.000 
June 15 Olete to Dee. 1918: 3% serni-a 
1921, 14% div., 2%. 
Dec. 1918. March, June and Sept. 1 019. "134% each: none since to May 192 
NOTES.—tThe 10-year sinking fund notes of 1915 (V. 101, p. 1716; 
102, p. 348) are secured by mortgage on the entire agg ete § 
ing fund, 2 cents per ton on all coal mined, commencing April OLD 
cospen April 1 1919, 3 cents per ton), will purchase or call an Saad the 
t not exceeding 105 and int. Convertible at option 4 yr? into 
pon thn stock of the company at par. Through in 1918 of 
$4,000,000 underlying bonds, these notes are secured by » first mo e 
closed) on the entire pro owned, angenaee in aah, at over 
, subject only to 17 600 5% bonds below mentioned, on a Saal 
ditionally secured by pledge of 19,765.47 shares 
idation er Co. stock. also V. 
‘P- 2140. The = underlying li 
Mineral Fu O. ft. s. f. 30-year 5s, due May 1 i. excl. $58, 000 on 


Dec. 31 1920 held in sinking fund. V. 101, p. 1716; V. 96, p. 1427; V. 97, 
p. 731, 1507. 


REPORT.—For calendar year 1920, in V. 112, p. 1919, shows: 


0. 1 
peratngs talon i 551 921 
: 1,815,787 ‘484 31 13 1.712.650 
a oak. oe “&e_- , 360.703 


p oral taxes dividends (6%) 305.576 101.302 
en ° , 
Com : 434 %)539.924 (6)719.278 


Common dividends 
$1,009.165def. 870,912 $135,809 $1,329,835 


Balance, 

OFFICERS.—Chairman, ~. Ww. Wotees. Fairmont ws Va-s sf Pres., 
eorge W. Fleming, N. Y.: OF tewart, Ashlan : V.-P. 
c J. F. Caulfield, Ne ¥. N.Y. office, 67 Wall. i. 1, 112, 


& Treas., 
p. 1287, 1310. 








EMER SON-BRANTINGHAM CO.—ORGANIZATION .—Owns at Roock- 
tord, Ill., (a) farm Racy plants located on 160 acres of land. (b) Plant 
tor manufacture ee carriages and tm oye 9 for Byrnes of trade (business éstab- 
ee. in ay wt (c) Harvester wo as engine works. In 1912 

chased the Ge fg. Co. teotatiliched 69), with Plants at Wayn adhe 

and Greencastle, Pa.; Reeves & Co., Columbus, Ind.; Gas Traction Co. 
Ade 94, p. 1189), Minneapolis, Minn., and Winnipeg, Can., and La Crosse 
001 Co. , Chicago Heights, Ill.; Newton Wagon C atavia, Ill.; American 
Drill Co., Marion, Ind.:; Rockford Engine Co., Rockf ord, Ill. V. 95, p. 363. 
In Aug. 1918 purchased Osborne line of harvesting machines (ur not the 
ee “SM mt from International Harvester Co. See V. 107 700, 608. 
—As to pref. stock, see V. 95, p. 363; V. 97, p. 1507. No bonds. 


oibinene. —On pref., 1%%, paid Nov. 1 1912to Aug. 11914, then 
none till hb 1918, 1%%: Feb. 1919.to Nov. 1920, 134%: Feb. 1921 div. 
Sm . 112, p. 165); overdue accumulated pref. div. Feb. 1 1921, 

Oe 
REPORT.—For year ending Oct. 31 1920, in V. 112, p. 748, showed: 
Total _ oer Br bared la 


Sales. ngs. dends. Sur 
"19-'20.$18,645 700 $i 7306 236 3183 “O87 $180 4367 %) 8851 mr 
IPs, 19233423 } 1 ttt 445 200 31 167, ‘S45 198} St 312 O84 1,069.2 
x After deducting Federal t ‘ : ” 
Pres., C. 8. Brantingham, Rockford, Ill.-—(V. 112, p. 165, 748.) 
EMPIRE GAS & PUR co. 7B.) pe Fey yo pay af —Incorp. in 
ware June 1919. Owns! 2,000 acres of fully ven oil 
lands in the Eldorado and Augusta fields, and ea lbing Peabody fields, Green- 
zoos County, Kan.; producing oil wells in ge in April 1920, 1,750; 
Bolds ' production over 40,000 bbis. With its diaries also owns lease- 
3,000,000 acres of othee ALF and § gas lands in other parts of 
, Texas ‘laa Oklahoma. diaries operate a natural gas 
about 1,200 miles of trunk ines COV perwonn < “§ Okiahoate, 
and Southwestern Missouri. As to new pe lines, &c., see V. 109. 15. 
The company and its subsidiaries produced about 13,600 rea bbis. 
crude oil in 1920. Its natural gas subsidiaries are transporting and Saas 
ing about 100,000,000 cu. ft. of gas daily. 


STOOK ,—Preferred, auth,, $500,000,000° outstanding, $17,837,900, of 
which $15, ‘000, 000 owned by ‘Cities Service Co, Common, authorized and 
outstanding, $62,500,000° all owned by Cities Service Co, 

ONDS.—tThe First Mtge. & Coll. Trust 6s are antesd. & i., oF 
fund MS oy Co. Semi-annual a'(M. & 
retires over 000 ,000 annually. This issue is ms ra Ra ng all or rane 
until May 1 i930 5 at 102 and int.; thereafter to May 1 1923 at 103 and int., 

d thereafter until maturity at 104 and int. V. 02, p. 15442. The Em- 

Oe. First M. > ee. trae. ednygiedmy ye ee gM i. &s ee 
= ire & Fuel Oo. sink. fund retires over $1, 000,000 ‘annuail 
are on. at 104 till Beb. 1921: then till Feb. 1 1924 at 1 


Convertible notes are convertible at —_ 
Oumulattive pref. stock of co 


ires 60 prior to date of materhy, 6 
called 3 weeks Font mo date oft the first publication of nome, of o. Oallab ate 
at any time at not exc 


nating 102. Monthly sinking fund b ng Oct. 
1919, 1% of outstanding notes. by deposit of First Ref. & Goll. 
M. 6% bonds, due 1939. V. 198. D . 2436. 

The 8% notes are lable all or or part at any time at such presume as 
would make the yield basis 7% to June 15 1924, but not exceeding 103. 
Sinking fund requires the retirement each month, beginning April 1 1921 
of 1% of the principal amount of notes yyy A 

Convertible at option of by f par for par, into the 8% non-voting 
umul. Pref. stock of Em Gas & Fuel Co., except that conversion 
privilege will expire sixty dss s prior to maturit , and in the event of a call 
of notes for Pp arge aca nd such conversion privi ege will expire three weeks 

— date ye ublication of notice of we a Cell, 
ledg oll, Trust 


e with trustee of First & 
Sinking Sr und 48 ae a pa ual to twice ng By D ncipal amount of 
the gorse outstandin 8. 


Vv. 
Of these $150,0 . & Collat. bonds, in addition to 
ee... pl ‘reserved refund 


to the 

underlying bonds, - 152,000 have bee netnking } fund. > 
be issued for proper corpo 

es 








swatiions) expenditures made 4 capital account in the various properti 
Empire 
EARNINGS.—Combin co. L yee 
3 $21, 142, 004: ee 82, 14,- 
022; balance, $19,028,072. 
Presi 
mmon stock, $1,189,260. V. 85, p. 
°13.-"15. °16. °17. °18.°19. '20. 21. 
nil 8 15% 1 
reducin 
- 105, p. 2369; V. 
V+ 1930. 1919. 


909,000 ma ed 
$40, 76 1000) ae A be issued at the rate te of Y $50 in bone bonds oy on $100 
or for deposit in the Ton owe Ke 
Oil Pure Oo. on ag — bt oe 0 
ed earni (in 
ended July 31 1920: Gross, $66 6 848.495: - 
. Henry ‘A Doherty, New York. (V. 112, p. 748, 937.) 
CO.—Incorp.in N.J.in 1899. V.68, p. 524. 
_ EMPIRE STEEL & IRON 1 He oe cope P 
rae otra. , , "11. "12. 
F. be 09. 10. r 4 5 28 al. 
and 3% on accum., same to 32%; July 1919 to 
07, p. 2379. 
1,051,359 $851,789 $1 507 629 $1 400.351 
. "406,948 389.681 212.526 182,076 





Net 
Res. for Fed. t pone & con. 


$1,618,175 
600 ,000 

Invent. adjus 

Pref 





Balance, surpl $296 ,06 $254 108 $630 675 
—7 Enomntd Packie, Catasauqua, Pa.: Treas., 5g8 8. Stillman, 


Pres., 
Oatasauqua, Pa. N. Y. ‘office. 30 Church St.—(V. 112, p. 853.) 


ENDICOTT JOHNSON CORP.—ORGANIZATION.—Incorp. in 
New York Mar oi 1929. Business, principally ma manufacturing leather and 

i? f e Sow and footwear. Plants at Endicott and Johnson 
City, N pad staple a th tanneries, shoe factories. Number of employees 
about po 000. pono &. output, about 70,000 pairs of shoes daily. 


ST —Both classes of stock listed on the N. Y. Stock Excha 
1918. 9919. mye 108, p. 2633). Listed on Boston Stock Exchange in 


erp! mor rey'? inning Feb. A Pref. stork at any 
a 
PN aoe Thy rt of each of stock. 


e without 75% of 


$234 


- 
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MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on page 6) 


Par 


Last Dividend 


Places Where Interest and 
and Maturity ayable 


When 
Payable Dividends are P 





(The), © quitable Mumia ting Gas Light Co of Phila—Com stk 
Pref (a & d) stock 6% (divs paid regulariy since org.) .-- 
First mige ea — for 1000.06 .-- fund of $124,000yearly 

rbanks . ion —Common a $1,500,000 
Pref. (a. & d.) 8% cum. stock, call. "100, s.f. $1,000,000. 
(2d) Pref .) 8% cum. stk., call. 110 $2,000,000 
Fairmont Coal ‘Co—See Consolidation Coal Co 
Famous Players-Lasky C y m stock 450,00u shares --' 
a&d cum conv s f auth $20,000,000 
(Witekm) Farrell & E Sens, % cum conv sf 130,000 shares... 
erred (a & d) stock 7% cum call 120 auth $3,000,000-- 
cto Mipias £ Smelting—Common stock $10,UU0U,U0UU - 
Preferred & ad) 7% cumulative $20,000, 000 authorized 
Fogerat § Su ar efining—Common stock 
d) stook 6% cum red conv ( 
on cones old $3 000,000 call 101 yee Ba.xxxc* 
Firestone Tire & Rubber wp erat wee A $25,000,000 
First = cum $10,000 BOO ca 
ref stock 7% cum 
7, Corp.— Som. & oy 500,000 shares oo pert vy vtec 7 “ 
) stock 7% cum auth $6,000,000 s fd call 120. | 
$5,000,000 due $1,900,000 yly call. Ba.xxxc* 
Nat Plate Glass Co cum pref stock 
Serial notes 





Dec 15°20 6% 
Dec 15°20 3% 
Jan 1] 1928 

May 2 1921 3% 


May 1 1921 2% 
Apr 1 1921 2%, 





oo 


oO 
New York Trust Co, N ¥ 
Checks mailed 








2 > 
Sox 


aS 


New York Trust Co 
Checks matiea 


do 
Checks mailed 
| do 


sores 
= 


? 
: 





se 
$33 











7 
mm 
“I 
oF 
Ce 














equal voting power with the common stock. Outstanding com. stock was 
increased from $14,900,000 to $16,390,000 through payment of a 10% stock 


ayipens on June 10 
Dividends.—An initia) dividend vg 1% % on both the pref. and com. stock 
July 1 1919. Oct. 1 1919, 14% each; Jan. 1 1920, 1% % on pref. 
ana % regular and 4% extra on com.; April 1 1920, 1K%% ref. and 
4% oncom. On June 10 1920 common shareholders receiv a stock 
dividend of 10%, July 1 1920 to April 1 1921 paid quar., 1%% on pref., 
and 24%% on common. 


REPORT for 1920 in V. 112, p. 847, showed: 
dar Y 


wa 835 5% 


1920. 1919. 
$74. 970,102 $62,713,039 
1,703,364 10,218,019 


by E. Page.—(V. 112, 


Net profits (before taxes, &c.)_........-----.--- 


OFFICERS.—Pres., George F. Johnson; Sec., 
p. 376, 847, 937, 1028, 1871.) 


EQUITABLE GAS LIGHT CO. (Of N. Y.).—See Consol. Gas Co. 


THE) EQUITABLE Ne ING GAS LIGHT CO. OF PHILA- 
LPHIA.—Formed in 1898 to take assignment of the lease of the gas 
works of Philadelphia Me the city to The United Gas Im 
and to operate the same. See V. 84, p. 1304; V. 84, p. 1370; V. 66, p. 4 


DIVIDENDS.— 1898. 1899. 1900. wy Ll 1920. 


mon ( 
Sinking fund to retire stock in 1928.—(V. ry ? O1. 1 Bed p. 1976: 
oon ae 187: ¥. 100 0 90, O04 V 107. 406, B2G2e 


St  BYREKA PIPE LINE CO.—ORGANIZATION, ply *—Tncorp 
a. Owns pipe line in W. Va. Formerly controlled A 

Dalal vil Cool Wor lacey tae conregnied te 1911, a fe 
validity of West Virginia Transportation Tax Act, V. 111, p. 1569; V 


. 749 
-f Stock, $5,000,000: par. $100. Div. 10% paid quar. from May 1912 to 
Feb. 1914: May & Aug 8%: Ne Nov. 1914 to Ma ~ Pope incl., 24% (6% qu.) 
Aug. and Nov. 1918 and F 919,5% quar.; Aug. & Nov. 1919, and 
Feb. 1920, 4%; May 1920 to Mes 1921, 3% quar. 


REPORT .—For cal. year 1920,in V. 112, p. 566, showed: 
1920. 1919. 


‘S. 
Profits for year $543,218 $362 334 $848, 883 
Dividends paid (13%)650,001 (17)849,999(22)1100. DOOD IDO 003 


Bal., sur. or deficit ._.def.$106,783 yg dhe 665 Coteabl ,287 CotS8S.. 120 
Pres., Forrest M. Towl; Vice- .& T , E. R. Shepa.d; ce-Pres., 
Alan T. Towl. Office, Oil City, Pa. —(V. T12, p. 66, 474, 566, 749, 


FAIRGANKS CO.—ORGANIZATION .—Incorp. in New J ame 

11 1891, uire the business, &c. of the Fairbanks Co., of N. , and 
anufactures valves, trucks and barrows; also acts as 8 

and distributing ents for manufacturers. Has the exclusive right un 

1929 to sell the nks Scale throughout the entire world, except Can- 

ada and the western nett. of the United States. Plants located a Rome, 

Ga. and Binghamton, (V. 106, p. 2563). 

STOCK .—Sinking fund for the lst Pref. beginning in 1918 10% of net 
earnings after all taxes and divs. on both First Pref. a ad Peak. sacakc: If, 
in ony, yone ox such 10% is less than $50 000°% all available earnings u to 

sot aside, for the ng fund. If such 10% is more 
shall be set aside. See also under divs. below. 
’ stock listed on N. Y. Stock Ex xchange e in 1919. 
‘Wea’ '02-'03. "04-'06. '07-'08. "10. “11. ‘12. °13. "18. 
1596 S8y’'ly. 10 y'ly.12 y'ly. 12 4 10 8 text 
ve been oy fae A on the lst Pref. 
. On the (2d) Pref. stock 2% quarterly from Nov. 
incl. The accumulated divs. from April 1 1914 to 

by a Com. stock div. (20%) iesued 1 June 7 1918, 
stockholders receivi ing one share of Com. stock for each $100 
ncerued Cash divs. were resumed July 1 1918 and have been “paid quar- 


date. 
On Dec. 1 1918 paid a 4% stock div. on the Common stock. - 
stockholders of f Nov. 25 were also given the 7 to eo ag 5 365 
shares of (2d) Pref. stock at par ($100) and 5,265 res of Com. at par ($25) 
to the extent of 10% ot of ity holdings. (V. 106, p. 


Net 
Sales. 
$25,028,058 

16 492 


,930 563, 
11.774.610  3,352;158 


OFFICERS ,—Chairman of board, W, Storrs Wells: Pres,, 
Peters; 1st V,-P, & Sec,, J, R, Peters: Treas,, J, A, Wells, N 
office, 416 Broome St,—(V, 112, p, 566.) 


FAMOUS PLAYERS-LASKY CORP., N. Y.—ORGANIZATION — 

with the in New York, July 19 1916, as a "holding and operating company 
e tiga to produce, lease and ‘exhibit motion pictures apeente thea- 

tres yO uired the Famous Players Film Co., the Jesse . Lask 
Feature’ Play Co., Inc., the Paramount Pictures Corp. 
diaries and th Pictures Co Owns 
companies ¥. business in the United States and forei 
Bat eneral contracts with ws concerns for substant 

ution of its pictures. al statement to N. Y. Stock 
Vv. 19D 487. On Jaiy 21910 acquired the Charles prenaing 

176, 480. See V. wie we: 4 17 Other acquisitions, V. 110. p. 
istribution contract with the Danish-American lm Co. V.109, p. 1798. 
Famous Players Canadian Corp., Ltd., V. 110, p. 364, 469. 


STOCK .—Stockholders Nov. 10 1919, authorized an issue of $20,000,000 
8% Oumul. Convertible Pref. stock (par $100) and increased the mm 
stock from 200, shares to 450,000 shares (no par value). Go oe 
The Common stockholders of record Nov. 13 1919, 
to subscribe at par ($100) for $10,000.000 Pref. up to Nov. in the ratio 
of one share of pref. for each two shares of common held. Of the 250,000 
shares of additional common stock about 182,000 shares were set aside to 
provide for the conversion not only of the $10,000,000 pref. stock issued, but 
also of the unissued pref. stock. 109, p. 1612, 1703, 1894. Sinking 
fund of 3 $3 of maximum ened ref. stock, less converted amount, bega 
Nov. 301920. Redeemable o days’ notice (also for sinking fund) at 120. 
_ Convertible at par at any time into common stock at $110 per share up to 
Nov. 30 1920, at $115 to Nov. 30 1921 and at $120 thereafter. No mortzage 
without the consent of 2-3 of the outetendins pee, stock. Each share 
hee be entitled to one vote, > 405, . 2245, 2633; V. 109, p. 


TY OOo 436 Co., 


ii. 


1917. 
$1,111 





1918 
7 1907 Ad i 1 1914, 
April | 11 were adj 


pend ne after 


nee Cal. Years— 


945.775 


x a 


y exclusive distri- 
Exchange in 
Inc. V. a. 


ven the right 


of 
487, 





ne 


Recent Dividends— 
Common 


1917. 1918. 1919. .1920. 1921 
> 0 $5.50 $8 text, 

Initial div, of 2% on new pref, paid Feb, 1 1920° same amount paid quar 
to May 2 1921. n com., in 1921: Jan., $2; April, $2; July, $2. 


REPORT .—For cal. year 1920, in V. 112, p. LEST, Geewee: 


Operating profit (including in 1920 14 months’ 
eos in England and Australia) $7,826,159 
ram peer. for Fed’l income & excess profits taxes. 2,231,553 
Dividends paid on common stock during year_- 1,671,246 
Dividends on preferred stock (8%) 1s} oop 


Dividends of subsidiary cos. (to outside interests) - 
Balance on year’s operations over divs. as above. $3,166,471 yor a ey 
OFFICERS. —Adolph Zukor, Pres.; Jesse L. Lasky, Ist V.-P.; 


Garbutt, V.-P.; Elek J. Ludvigh, Sec. & Treas ik 112, D. 165. 4139. 
1167, 1287.) 


(we PARKEL.. & SONS. INC.—ORGANIZATION .—Incurp 
Jan. 29 1919 Acqu ,s 1 &c. of coal dealers 
in the Boroughs —- , oa and the Bronx, N. Y. City, including with 
the a J William Farrell & Son, Robt. Gordon, & Son, Inc., Hencken 
& Willen Thedford Eltz Coal Co., O. Perry, & Son, inc. 
Pattison. res Brown, ’S Trimmer & Sons, Inc., (Ky yoming C Coal 

Matthew Wilson Coal Co., Joseph Gordon, Inc., &c., representing 
an annual tonnage of about 3, 000, 000.—V. 108, p. 2126, 2633. 
S .—Pref. stock may be redeemed on any div. pad ge 120 and div. 
ge without the comeent of B.& 4 the Pref. Offering in 

126, 2633. An ini ghory y dividend of ot $2 33 eng for 
; ‘sania? period) was paid Oct. 1 1919 rt "the pref. stock. Jan. 1920 to 
Anse 3 1921 paid 1% % quar. 
dent, Thomas . Farrell.—(V. 111, p. 2525.) 


FEDERAL MINING & SMELTING CO.—ORSANIZATION.—Incor- 
gorated under laws of Delaware June 25 1903. Owns silver-lead mines ip 
Coeur d'Alene district, Idaho. V. 93, p. 733: V. 96. p. 1 97. p. 1424, 
In 1905 Amer. Smelters Securities Co. (Amer. Smel & Refining Co.) 
acquired about $3,000,000 common stock. V. 93, p. 1728; V. 99. p. 52. 


DIVS.!’08. "09. "10. "11. "12. "13. "14. "15. "16. "17. °18. °19. 20. 
Common 1 0 0 
Preferred |In full to Dec. 1911 6 6 y%7 

In 1921: On pref., March 15, 1%; June 15, ea 

REPORT. mane 1920, in V. 112, p. 1403, show 

Cal. Years— 1920. Cal. Yea 
Total receipts _$4,259,370 $2,474, 864| Taxes 
Oper.expenses 2,188, 356 1,417,356 ar 8 505,729 286, "841 

vidends._(6%)719, "167 (3% )449478 

Net income_$2,071,014 $1,057 508 


Balance, surplus $794.676 $268,671 
Francis H. Brownell; Sec., 


Chairman & Pres., J. L. Martin; Treas., F.C. 
Drudling. Office, 120 B’way, N. ¥e~(¥. 112, p. 853, 1403.) 


FEDERAL SUGAR REFINING £0. ri le ee in now Tegner June 1 
902; 2n New York 1907. Ts Ge Pignt 06 
onkers, N. capacity | in 1919 10. ‘000 bbis. 

1858. Pref. sto stork i ect to call at 125 and A... OM . into ae ee 
sd. 0. 691. Div. on common stock 1912 to Oct. 
fois é ios 8% yearly” (O lon, ); ‘none since to June 15 1917, when Lita ws we ‘ 
y Aug. 2 10 Air, RAL An extra cash divide 5% 
was * = 19 dend period changed in Feb. oo from: 
as a reviousl y paid in Feb. 1 

119." 1s" as I iat ov. 1919 sold $3,000,000 Five-Year 6 

000, 600 5 % moves Gus Jon. 1 1920; s. fd. to retire $334, 


Vv. 10. Dp. a 
stock i 


1919. 
$4,132,985 
1,000,000 














to about § copetes ~~ yf 
m 810 7560.00 to to $20,000,000 in June 1920. V. 110, p 


- 20 1919 the balance sheet showed: Oash, $2,288,290: accts. 
te, ,784,229; By gh $2,540,457; accts. payable, $1,- 
bills payable, $4,660,000; notes due, 1920, $2,000,000. V. 





108. 


pO Tag REPORT —— P peer gue. May 31 1919, p A » 20S. SS. ». 26 Fo 
Years end.— ofit. azes,d&c. Pref. § ES ius pins 
1919_$1, 654,59 1 $308" oot ag018, 909 $1 $584,257 257 $3 756 
118. 2,172 "945 225,427 *1,003, ‘002 1 368 403,720 341 1,428: 
117. 3 '227 .464 363.629 40,331 199,368 2,624,136 
ncludes income and excess profits taxes. 
Pres., Claus A. Spreckels; V.-P., Lewis L. Clarke: Treas., Pierre J. 
Smith; Sec., A. H. Platt. Office, 1 Wall St., N. Y.—(CV. 112, p. 749.) 


FENSLAND OIL CO.—(V. 112, p. 1171.) 


J ONE a E & RUBBER CO.—ORGANIZATION .—Incorp. 

in ‘we id rE 00. ist 1910 reincorporated in in Ohio. Manufactures 
= Lb at ris tires, i rubber products and accessories and steel: 
rims. Plants are located at Akron, Ohio, Hamilton, Ont., and Singapore, 


Straits Settlements. 
$10,000,000. Y cae OO n. B18 In Aagast 1019 CV. 109. 
) increased the BH, issue of common stock to $25 5,000,000 and auth. 
30 °$20, ,000 of 2 
also $40 Vv. 109, Dp. 














oe stock, of which $10,000,000 was sold. See 


118 
Divs. on 1st pref., iia Q.-J. 15; 2d pref., 134% Q.-F. 15. 
Dividend Record on Common Shares (Par Value $10). 
1910. 1911. 1912. 1913. 1914. 19} 1916. ot ‘sh. 1o0. 1920. 


On Jan. 5 1921 paid 15%; March 1921 div. was omitted. V.112, p. 1028. 


REPORT.—For year ended Oct. 31 1920, - V.111, p. 2516. 
16-17. 1917- 1918-19. 1919-20. 
$61,587,219 $75 801, POT $91,078,514 $114,980, 7. 
5,051,798 8,356, en 9,306,978 ones 913 , 
OFFICERS ——Pres., H. 8S. Firestone: Sec., 8. G. Carkhuff; Treas. 


Offices at Akron, O., and 187i ELD ag N. rey ila: 
p. 993, 0233, 2428. 9616: V. 112, p. 1028, 1148.) 
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Fisher ody Ohio we (a & d 8% cums f call 110___- 
rik R Co—Comm 


cum $15,000,000 call 110 sk fd 
,000 conv till Nov 1 1923 
tock 500,000 —— 


Freeport ort Texas 
Pref 


Date | 
Bonds | 


Par Rate 
y % Places Where Interest an 


Last Dividend 
and M Dividends are Payable 


aturity 








See text 


$100 
25 


acai 100 
sin 100 
aa None 

uae 100 
is 


Bankers Trust Co, N Y 
New Eng Tr Co Bostor 
Bankers Trust Go, N 








erred ue 
New pref (a & d) 4st “eax $8066 B00 eat 115 
Convertible debentures $6,000,000 
é $6,000, OOO stoe 


Subsidiary Co.. entir . comet 
Galena Signal Oil of Tex bds (also $1,000,000 in treasury) __| 1918 eS 


| 
| 
i 
| 
' 
} 





1920 100&1 000 


Apr 1 1930 


July 1 1933 Houston, Tex 




















FISHE Opy ote hee 1818 (OE N. Y.).-—-ORGANIZATION.— 
nized State A e original Fisher Body Co. was 
formed in 1909, aah in Oct. "820 ey hikes as developed by the present 
900 000. be had grown to a gross volume of between $80 ng ,000 and $100,- 
00 per year. The Corporation operates 25 plants in United States 


anne eho Body Ohio Co., a controlling interest in which is held by 
Fisher Body Co., was organized in Oct. 1919 to build an aE rant 
png $ oe aq. ft. of floor space. See that co. below. 
=), Ay 90, 1893. Owns all of the common stock c of ihe Be Metheaat 
0. Contract with National Plate Glass Co., V. 110, p. 565. 


"inte .-—The stockholders voted Nov. 6 1919 (a) to increase the 
common stock from 200,000 shares (no par value) to 500, shares (no 
par value); (bd) to amend certain of the articles o incorporation and add 
a new article that for a period of five years, commencing Oct. 1 1919, 
not less than 2-3 of the net a, after taxes, interest, and Pref. stock 
divs. and sinking fund paymen. shall be paid = dividends to the Common 

olders, until they shall have received in each fiscal year, divs. at 
the rate of not less than $10 Bane share ner annum; (c) to increase the num- 
from five to V. 109, p. 1612. 

The 300 ,000 shares of additional stock were sold to the General Motors 
Corp. at $92 per share and deposited under a new voting trust agreement, 
together with such stock as stockholders deposited and 35,000 shares 
of stock in the old voting trust, which was dissolved. The balance 
of the stock in the old voting trust (about 68 ,000 shares) became free stock 

so that ppocemsenase 208. shares of common stock is outstanding in 
the hands of the pub 

The Genral Motors Gore. also entered into an agreement to order and 

urchase from the company substantially all of the sotemess, os a 
required by it which the company can f on a cost plus 17.6% fer’ dh 
oting Trustees.—Fred J. Fisher, Louis ge nee 
. Bankers Trust Co.. deposita 

A plan for the exchange of common stock of the Fisher Body Ohio Co. for 
common stock of Fisher Body ¥ . was declared operative in May 1921. 

Under this plan (as modified) t e holder of each share of the Ohio Co. 
stock was entitled to $3 in cash and one-fifth of a share of common stock in 
the parent corporation. The Fisher Body Corp. also guarantees the pay- 
ment of current quarterly divs. pes the preferred stock of the Ohio Co. 
down to and including the dividend payable July 11922. It also agrees to 
pay on or before that date the accrued unpaid dividends on the prefererd 

stock for 1920. Holders of the Ohio common had until May 15 1921 to 
deposit their stock for exchange, at which time the privilege expired. 


V. 112, p. 2088. 
Pref. stock, $100, auth., $6,000,000; issued, $5,000,000; retired to 
April 30 1920, 786,500. Callable @ ay 120 20 ke divs.; sink. fund beginning in 
ay oe 5.18% Pl ‘net earni deducting ing pref. divs. See V. 103, 
p 1, Pref. divi ~K - paid Nov. 1 1916 to May 1921, 7% 
«Eh. “ye 4 ue ‘quar. ). Initial dividend of $2 50 per share on com. paid 
eb. 2 1920; same amount paid quarterly to May 2 1921. 


NOTES.—In July 1919 sold $5,000,000 6% Serial Gold notes, due $1 ,000,- 

000, yable on Aug. 1 from 1921 to 1925, incl., but callable ¢ till 7? 1 1921 
at 1 ; tee 5 1922 at 102; till Aug. 1923 a 10134; till Aug. 1924 at 
101 4 the By t 100%. No mortgage while # at notes 3 outstanding. 
=. 109, p. 480. 1370. 


REPORT. [Your end. Apr. 30 1920, in V. 110, p. 2491, 2566, showed: 

April 30 Years— 1919-20. 1918-19. 1917-18. 
Net income after Federal taxes, &c_. 4,367,480 $1,603,289 $2, 854,481 
Preferred dividends (7% per annum) - 296 336 "304,539 "326.3 
Common dividends ($5) 5 ‘ 


Balance, surplus $1,571,144 $1,298, ree Fa 528,176 
Earnings for 3 mos. ended July 31 1920: Net, $3,673.64 : interest, 
$283 ,299; Fed. taxes, kc. $1,168, 790: surplus, $2, 221 


OFFICERS.—Pres., Fred J. Fisher; V.-P., Chas. 2 Fisher; Chairman, 
Louis Mendelssohn; T Treas., Louis Mendelssohn: Sec., Aaron Mendelson. 
Compt., William Butler. na, 112, p. 165, 262.) 


FISHER wit OHIO CO.—ORGANIZATION -— in o- 
t Oct. 18 1919. Fisher Body Corporation owns a 

nd is at Cleveland, Or< ae additional stant = b iding 

‘ otal floor 1,500,000 sq. ft.; to employ 

The Fisher Body Ohio Fisher Cpresten seer po tone 

ae. Ohio Co., a of the L. ante prog | for operation to 

109, p. 1612. to be in operation in 





June yi hes 21. 


CAPITALIZATION .—<Auth. and issued, 8% Cum. Sinki 
stock (Dar, $100). $10,000,000; Com. . stocts c (no par value) 100, 
bonds of Pref. stock 


" es without co 
Sinking Fadl "peal na Jon. 1 1923 4% 


Fund Pref. 

shs. No 
outstanding. 
Of I largest amount of Pref. stock at 
any time outstanding. Exchange of com. stock of Fisher Body Corp., 
ae that en’ _ above. Pres., Fred J. Fisher; V.-Pres., C. F. Fi: her; 


eas., endelssohn; Sec., A. Mendelson; Compt., L. R. Scafe. me 
112, p. M66. 262.) 


FISK RUBBER CO.—ORGANIZATION, &c.—lIncorp. in Mass. in 
1912. Manufactures pneumatic and solid tires for automobiles and trucks. 
also for motorcycies and bicycles, &c. Plant located at Chico ri. Own F 
Mass., has a floor space of 20 acres (V. 108, p. 2436; V. 108, 7 . 

a controlling interest in Federal R Rubber Os. (V. 108, p. 2126; ps 
1182) ; which owns a factory having a floor space 5 aes at Cadah bo O8y 

STOCK .—The stockholders on June 10 1919 voted to retire the First Pref. 
and First Pref. Convertible stock and to issue ( L) oh e154 ~. 000 (n 
Pref. stock; (2) increase the then outstanding stock by an 
additional amount of $2,500,000 and (3) to issue 31. 000, 300,600 D additional 
erg oes the authorized capital stock to consist ‘of $15,000,000 
gree Ee Age oa $7 000,000 2d Pref. 7% cum., conv. into common until 

Nov. i 1923 oan $20. 000,000 common ion stock. ‘VY. 108, p. 2436; V. 109, 
Big fn he new non-voting stock has an ponent B.A sink- 

fund eatual “4 a27 of net Bs ++. Bement ayment of taxes and First Pref. 
vidends. d Pref. is is convertible to common par for par until 

_ 11623. ny lst Pref. is callable all or any part RY 110 at any time 
ng hn notice, and when that has all icon aadloman the 2d Pref. will 
be redeemable in e manner. 

Offering of Fisk Rubber Co. Bldg. bonds, V. 110, p. 2079. 


DIVIDENDS.—Initial div.‘ of 3% quar. on com. stock paid April 1 1920 
July 1 1920, 3%: Oct. 1 1920, 3%; Jan. 1921 div. passed. V.111, p. 2428. 








ANNUAL REPORT .—For calendar year 1920, in V. 112, p. 1512: 
1920. 1919. 191 


Calendar Years— . 
Net profits $3,760,279 $3,578,484 
Federal taxes ; 1,253 ,426 549,913 
Preferred dividends.... 1,086,981 6,750 972,850 

*589 659 475,689 


Common dividends 1,474,7 
$970, ao 


Deductions x2,669, li? 
Balance, surplus def$431,606 $1,580,037 
* Retirement of preferred stock. x Inventory written &c. 
Pres., H. T. Dunn, Chicopee Falls, Mass.—(V. 112, p. 14063, 1512.) 
FLEISCHMANN CO. (THE).—(V. 112, p. 467. ) 
FOLLANSBEE BROS. CO.—(V. 112, p. 749.) 
FORD MOTOR CO.—(V.112, p. 262, 474, 656, 749, 1621, 1745, 2088. 
FRANKLIN (H. H.) MFG. CO.—(V. 112, p. 262, 749, 1287. 1621, 1738. 
FRANKLIN PROCESS CO.—(V. 112, p. 376.) 


Pog pte TEXAS CO.—ORGANIZATION.—Incorp. Sept. 30 
pd a Deane A holding ng company Coo. Peemee? ownership of 
eepeet Sulphur Co. ($200,000); rt Terminal Co. 
($10 0,000), ot Town Site Co. 0 ,000); Freeport oe Water & 
Co. ($5, Ko DOOR ae Sulphur ransportation don Oo. ($25 600); Free- 
tee Gas Co. South Texas Stevedore Co. ($5,000). yy gh 
one-half of the ($50, 000 ee and $79,000 bonds of Houston & Brazos Valley 
Ry., and 000 francs (of a total ot 2,000 ,000) of Societe Pour L’Im 
tation et al Vente des Soufres Americains. Owns entire $250,000 stoc of 
| inp ucla Ad Co., which was organized in Mexico. Full description in 
p 
‘ations were suspended on April 11921. V. 112, p. 1621. 
500, ee ame -—On ogy 7 dU the authorized share anaphtet was increased to 
omy 5 ) which were issued in exchange for 35,000 
shares (par $100) a at the rate of 14.2-7 shares of new stock for each share of 
old stoc 4. Nobonds. Stock listed on N. Y. Stock Ex- 
change in June i919" » ae . 2633. 
wi DIV. — capital of $100 valu Nov. 4 ty’ - _ is 393 
incl., % Quarterly; on ca no par ue (per share 
Nov. 15 1917, Feb. 15 and May {5 191 , $1.50 each; —- oe 20 1919. 33 
Aug. 20 1919, ‘$1; Nov. 28 1919, $1; Be ty +950 aii viden 
ARNINGS.—For fiscal year ending Nov. 30 me { in Lf ve 113, sae 1029: 
Nov. 30 Years— 1919-20. 917-18. 
x Net $4,806,310 


Total 





$2,104,118 


Interest, depletion, depreciation, &c. 1,326, (098 
vidends 


Profit and loss surplus 4,481,601 4,599,561 6,984,444 
x After cost of sales and e 
For 3 months ended Feb. 8 1921: Gross sales, $845,406; net earnin 
after deducting $45, ay interest, but before deprec., Sage and taxes), 
1s 351. v. shee 1 
FICERS cates. Eric P. Swenson; V.-P., E. Dickinson; Treas 
New York office, 61 Broadway yas 3 112, p. 262, 1029, 





SL. yf ag 
i621. 1982.) 


pALENASIGhAl DEL. CO.—ORGANIZATION, &C.—Incorp. 
eter ‘ 2 pagroee & ates J i oils at 
comaeall tandard 0. bu 
COE Oy eee ot oe. oat eee eee, to €2,800,000 6%, bonds, 
of important interests in the Humble, Tex., oil field, inclu 42 wells 
(Getty capac, 3,000 bblis.), with 24-mile Dp wae, | ‘and remaining Oe 
the $1,500,000 stock of t ie Petroleum R (name changed 
Galena Signal Oil of Texas), owning refinery at Be cea. V. 106, Dd. 1235, 
p 
In connection with these acquisitions the shareholders voted ie Im 19 
to increase eg ey common stock from $1 a Bag 
and on one Ss 000,000 of 8% cumulative preferred 
(callable at at 11 and caen’ $5,000 000 8% © > see S 
other stock presen 
The plan involved ed (1) th e issuing of $2 “000 
and $4, 9 increased common stock, in part 
said Aine as than while (2) $4,000,000 of such new . stock was 
for subscription to all stockholders of record June 29 1919 at par. 


85. 
P-1¢ was the intention of the beare as the remain $4,000,000 of new 
common stock and $2,000,000 of . stock sheuld <j o present re- 
main in the Treasury, u 06, HB 1235. Sage 110, p. 968. 
anmeene See cs s Corporation Co., c., 09, p. 11st, 1275. 
Stock— —The s olders approved 
to increase the common stock from $20, 000 May 71930. ,000 (par ar $100) 
and to issue $6,000.000 7% convertible debenture bonds, convertible i nto 
common stock, par for par. Stockholders were or the right to subscribe 
to the debentures at the rate of $100 in principal sum thereof for every 
3 2-3 shares held at $93 04 for each $100 of debentures. Debentures are 
[page og at 110 during 1920, at 109 during 1921, the premium decreasin 
% each yory gee year until maturity. onvertible into common stoc 
ate | n ner yee a for each $100 in principal of debenture 
bon ompare » PD 
SUB. oo.— ONDS.—A new company with title ‘‘Petroleum Refinin 
lo. of Texas’ (in 1919 name changed to Galena Signal Oil Co. of Texas 
took over the properties acquired in Texas and 6 en the same as 
a soperese organization. This new company $6 .000,000 capital 
stock (in to $7,500,000 in 1920) all cnn ‘bya the Galena Si es Oil 
Co alse $3,800, 000 6% bonds dated July 1 1918, $1,000,000 of which are 
n the treasury. 
Galena Pipe Line Co. (of Texas), Galena Navigation C Societe 
Anonyme des Huiles Galena (of France), Galena-8 1 Oil Co. ‘Ltd. Pg 
(of Brazil), alena-Signal O 


London, Eng.). a ee on yh 
fc da 94; V. 111, p. 2143. 

(of Canada). 1913. 1914 to’ July 1918. Sept. 30 1918 

1K 2 quar. 


V. 110 
Oash (%) On DIVs.— ei me % (8% quar. 

The quarterly dividend paid Sept. 30 191 4% Owing to in- 
creased expenses and other war conditions 11 The June 
1918 quarterly 3% waspaidinJuly. In Nov. Yo18 4h 2 on the December 
dividend on the common was poned because of exceptional con- 
ditions prevailing. No divs. paid on com. since Sept. 1918. Vv 107, p.2101 

Com. stock, $4,000,000 was distri istributed aay 15 P1013 8's 60% stock tock div. 

OFFICERS —Pres.. L. J. Drake: Linahen. 

_A. Trubee, W. J. Walsh; Sec., eden P . Wescott, 
N. » - Office, 





V.- ie 
J. French “Miller; Treas 
Franklin, Pa. ef . 112, p. 1022.) 
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[ Vou. 112. 


eee 


Places Where Interest and 
Dividends are Payable 








Par 
Value 


Date 
Bonds 


Amount Rate 


% 


When 
Payable 


Last Dividend 
and Maitiurity 





Gaston, Williams & Wigmore—S8tock auth 300,000 shares 
lal notes due $1,000,000 yly all or any call at 101 yG. c* 
General Amer Tank Car Corp—Common stock 
a 
F Oar trust certificates—See text. 
Gqposet a Asphalt Common stock 
) stk 5% cum convert (text) call 110 & div. _.c 
Sinikime fund convert gold red (text). Ba.kxxxc* 
Debentures gold red par sink fund FP.kc* 
General re 8) stock. 794 stock ($10,000,000) _.. -.--- 
oc 


New York City 


>) 
R 


See 

Apr 1 5 19" 21 
Jan "21 $1 50 
Apr : 1921,1% 


A 
— 


ereakance ~xé 


June 1] °21 
Dec 141930 
Apr 1 "1925 
April 1921 1 %4| ~ 


Checks mailed 

Bankers Trust Co 
Co’sPhiladelphia, Pa off 
4\Checks mailed SCS 
Harvey eae He Sons, N Y 


1% 
bon 


rn CRT 








* . . 
fa} 





guar 
ommon atock, $20,000, ai 
ed (a ) 6% cumulative, $20,000, 000 a 
Gqneral Phone Co. .o% stock $25,000, 000 
erred stock Pg & d) 7% cumulative ai ‘vig 000 
Debent pref (a & d) S. 1B 7 
sk fd convert into common $ 


See text 


6 in 1920 May 2 1921 1% 
7 in 1920 June1 1921 1% 


7 July 1 1921 1% 


25 Broad St, New York 
do do 
Check from Co's Office 
do dc 





i 
> 


ee 
os) 


3 8335 


New York 























July and Oct. 1920 paid 1% wee. and %% on account of accu ations, 
< ges the latter fo 20% 1% ss ec. 31 1920 paid 1% >. quar. 20% in 
at par on 4.2. OM ie Bie Hack 1 2526. On Apr. 


. Stock 
Prt 1 1921 vos Oy: % on pref. and an initial div. of 1% a, Sah common stock. 


Pp 
Controls Kolb Bakery Co., guaranteeing dividends on its $2, 000,000 A 
pref. stock and int. and sink. fund on $1, 680, 000 5% bonds. V. 94, D .211 

BONDS.—<Authorized pone. ¢ om. of’ O00 aoe. of which $1,300, 000 re- 
served for future extensions. 2. Of the $3, 700, 000 issued, 
$1,131,500 were on Apr. 1 1921 yh OAT and canceled by sinking fund. 

REPORT .—Report for year 1920 in V. 112, 1021, showed: 

Yrs. end C08. 25 toDec.31 31-1920. 1919. ot 1918. 1917. 
Net inco 086. 226 x$870,606 x$1,004,955 *$964,020 
Bal., after pref. di 963 x455,856 x222.212 *298,108 

x After providing for F Federal taxes. Pa Before deducting war income and 


excess profits taxes 

Pres. William Deininger; V.-Ps Frazier and F. Shepard; 
Sec. & Ottice 45 Piast 17th 8t., N. yw 112, 
p. 937, 1021, 1149.) 


Vv. 
, G. E. Fawcett. 
NERAL oe se a A Staaf - in 
ae on eb: 18 . oe ees ives 74, p.l ; Vv. 


; ¥. 4 te “14: rr ay 97.D 395 
be oH 00, OR 7. in “ee Rote’ AE der. 
ete he the ey of the est 3rn 


pA F cae Mfg os oe in 1919. The 20th anniversary report 
en Sm 1919% 1919 CV. .1¢ 109. 1 Pt 4790) gives full particulars as to plants, pepeseets. 


ddition to Cleveland plant, V. acca. 2 

The Allied Chemical & Dye Co Our. was organized in 920 as a con- 
solidation of the 
Process Co., The 


1 Co., renee bobo ~- The Solvay 

Barrett Co. and 7 Wathen Aniline & Chemical Co., Inc. 
for details as to exchange of stock, &c., see statement of Allied Chemical & 
Dye Corp. above. 














WILLIAMS & WIGMORE, INC., ie Y.— , rm, ee 
ple. ex and importers and does a shioing  nonangy | 
et ond ast the Globe Line (Gaston. illiams & 
Wigvie V ahi * 1438, 1900 statement to 
p ibi0; Nov. 15 1916 p.2 6. ee ny Meg = 
26 1916; Nov. 15 1916 to Feb. 15 1919, $1 quer. . a.); the 
919 div. was reduced to 50c.; Aug. 1919, Nov. 1919 OF ‘due to 
@ situation, &c. (V. ve Rs 1623) , ad 26 1 
+ Cross contributions. . 104, p. 3556: V . 103, = O64, 147; 
May 1918 a “substantial” amount of the stock was acquired by the 
Guaranty y Trust Co.-Chase Nat. — i hrough Hornblower & 
eeks giving them, it is unders with previous holdings a w 
control. Messrs. Williams and Wigmore then retired from the 
- 106, p. 2125. On Mar. 16 1921 Van Vechten Veeder and Benjamin B. 
Gaal were appointed receivers. V.112, p. 1148. 
REPORT .—Year ending oF: 30 1920 in V. 111, p. 586; 6 mos. ended 
Oct. 31 1920 in V. 112, p. 
1919-20. 1918-19. 1917-18. 
df .$1,041,170 si 262,40 $1,298 487 
($44)150, 000 ($3 34) 1050, 000 ($4 %4) 1275, 000 
Get. 1,191, 479 sur.$212,402 sur.$23,487 
B a shest f Oct. 31 192 931,19 112, ¥ SE aoe om a pe fis |g 
as oO Ow rofit and loss 
deficit of $9,824,260. Xf ° 
Directors poser, tt oh H. Sabin, John W. Prentiss, G. 5 Be oe , Home & 
Kimball, Charles A. yom: George A. Gaston, Jas. J. ice, 
meh 41st St., N. Y.—(V. 112, p. 749, 847, 853, 1148.) 
ENERAL AMERICAN TANK CAR CORP.—Incorp. in Y. 
July 51916. A  poldin any owning Shejentire capital stock $3; 000, 
July'3 19 eneral Am op. Tanke : Oar Corp., vs. The latter com 


ee the cutive capital stock of ‘the tobe American Mfg. 
eneral American Car , Gen can Tank Car Corp. of 
the Railway Equipment Securities Co. 
CAPITAL STOCK .—dAuthorized, 400,000 shares Common of no par 
value and $10,000,000 7% cumulative preferred, par $100; outstanding, 
eas te shares CO eee and $5,031,300 preferred. Pref. stock provisions 


DivipikDpes -—On common: April 1 1919 to April 1 1920, $1 50 quar.; 
May 1 and July 1 1920, 50 cents each; Jan. 1 1921, $1 50. . . 

CAR TRUST CERTIFICATES.—See a a licetion to N. 
Stock Exch. in V. 110, p. 2090; also V. 110, ” 1853; » Lil, D. 1964. 
V. 112, p. 1621. 

REPORT .—For 1920, in V. 112, p. 1403, showed: 

Calendar Years— 
Net earnin 


. and ers of record Dec. 30 1916 were permitted 


—Oommon sharehold 
eat panifor. $2,622,000 (20%) new common stock (see dividends 


» Dp. 1891; v. 104, 
"06-09. "10. "11. "12. °13. "14. ‘15. "16. "17. "18. 19. ™ 
Common ..%i4yrly. 56 6 6 6 6 8 8 8 
--} S. @ ns Th 20 '¢ 26. 
do stock _. wal 3 ee text. 
In My ah “| an in cash; Stade 20% in stock; June, 2% ie Sept., 
2% in cash 0 in cash 
 enmanen yt for 9 months ending Sept. oo oy 
Total profits_. $6, Boa’ 814 $4,851,933 $6, 462. 148 
Preferred divic 4,994 684,374 310 
Common dividen 91,152 991, ‘152 
Insurance fund 135,000 155,000 315,000 


Rea’ve for taxes, plant, &c., deprec’n. 1, 800,000 1,500,000 1,500,000 
Balance, su $3,012,660 $1,521,407, $2,971,623 


STOCE 
Face subscribe » 
». (V.1 
nae DIVs. 


cocos | 


1920. 1919. 
$2,941,328 $3,558,885 
1,207,524 x1,383,909 
$1,733,804 $2,274,976 


lus 
" OFFICERS.—Pres., Max Epstein; V.-P:, Henry E- Buti V. 111, p. 1374, 1087. 
Copland; Treas P. Kraffmiller; Sec.,’ Elias Mayer. in a % Seu David REPORT .—For 1919 in tore p. 557. 


M. 
17 attery Place.—(V. 112, p. 1403, 1621, 2088.) 1918. 1917 1916. 
GENE nal A ASPHALT CO.—ORGANIZATION .—Incorp. in N. J. on head, gn ne (6%)_--- $5 etre yt $9, 380. rts $11, 3 686 $12, re 4 


9 

we Successor of the Nat. Asphalt Co.. per plan v.75. D. 188 | Common dividend ---(8%)1,321,536 (8)1.321 536 (81,258,608 . (6)786 636 

V.76,».1145:-V. io. 50%. sone, © OD. B- phalt 'V82. 0. ate aes 214)41 870(7 4)1170915(20)2632.000 
lands in Trinl Vacs _ segmals, Copeen and petroleum Chad. Ort ken acctez2. |i 011,027"" 9.260.291 98.572 | 195.133 
ros yg hoe cong s and Venezuela and  Hilso in Colorado and | profit-sharing, &c 905°433 
ducing a bee warlaty of tumult c and fans, om ping davies. rootian, Reserve for deprec’m.... 1,650,016 1,724,330 919,499 
painting, & , | Renerved for taxes 245.000  2°550:000 1,800,000 
"19to June’21 


c., and conduct a paving b 
DIVIDEN DsS.— "06. v. "QS. $474,927 $1,398,635 $4,320,160 $5,374,054 
“= =o a0 5 yly 5 Rte Sle af Total profit and loss surplus Dec. 31 1919, $16,229,054.. 


On preferred 4 
The accumulated « itvidend., 934%, were utes te 
1% in i910 and balance, 8 . through ment in ebentures OFFICERS.—Chairman of the Board, William H. Nichols; Pres., W. H. 
issued representing same. 4% — wie eS i Counsel, Sanford H. Steele; V.-P. & Gen. Mer., Cc. W. 
Dec. 1920 all of the original $10,000,000 common and | Nichols 


: V.-Ps., Chas. F Rob 
$3 mgt ,000 pref. stock had disposed of and ithe ihe voluntary conversion 


inson a. E. B. Bragg, A. W. Hawkes and 
into com. ($150 com. for pe pref.) h oe renames n rae 


Nelson A. Howard; ., James L. Morgan; Treas., Lancaster Morgan, 
oh ad 25 Broad St., N. at 111, p. 299, 497, 1087, 1374, 1665.) 
the ou nding com. to $23,458.900 with a reduction in the 
100. Compare V. 109, p. 778, 984, 1613, 1703, 1796. Fos: 0 v. 6. 


1,109. GENERAL CIGAR CO., INC., N. Y.—ORGANIZATION.—Incorp. 
ag April 28 1006’ wade under 
oviding for an 


laws of N. Y. as the United Cigar Manufacturers Co. 
P* Phe stockholders on Dec. 7 1920 approved the plan (a) changed by court order effective March 1 1917 to ‘to Generai 
issue of $4 000, 000 8% 18 % 10-year ear sinking ag fund Convertible bie gol bonds. (b) In- | © 
ommon s Be provide Pi the 


Oo., Inc 
—— usiness is that of the manufacture and distribution of cigars. Company 
conv . of 1 the bonds. Compare V. a ie D. 2145, 2 succeeded to the and ess of the United Cigar Manufacturers 
Convertible Bonds.—Convertibie after Jan. N. iti stock at 


busin 
and mae pince Ock bs ae — 5 pce & PS penheimer Co. of 
par. Redeemabie in amounts of $500,000 x. bh A les thereof at 1 unst nc., Bondy & Lederer, o 
or before Dec. 1 1926, at 104 on or before Dec. 1 1927, at 103 anes ono of © 














<n "16. °17. 18. 


© Dame was 


Phila ew York, the Best 
“i S Russell Com 72 hicago, | his and, Kansas City, and + 
Dec. 1928 at 102 = or, before D onway Oigar Oo. o ux City, la. actories, 

we lL | ec. 1 1929, and at 101 thereafter prior to sind ameindienan tom 


stemmeri 
ae: and storing leaf somncee. aa which are located = 
EB NTURES. Pn? $2,000 000 Sooner F 6% debentures of 1915 have 


a sinking d of 1 50 cities or towns. Output is approximately 500,000,000 cigars annually. 
fund of at least 10% $585 000 —— Hy 
Dec. 311920. V. 100, p. 815, (72, 1352, 1670; 108, pe 126; Ve Ly | en eT OCK. —Nelther pref. can be increased nor can mtge. other than pur 

$350.000 collateral loans 


On Dec. 31 1920 had outstan 
ew Trinidad Lake deb. 6s. 


of subsidiary companies e Asphalt Co. 
due Jan. 1 1930. $1,940,000; redeemed to Dee 31 1920 $1.3: 
standing, V. 70, p. 993; V. 71, p. 555; V. 79, -81,340.055; a 


599 945. 
REPORT pom. year 1920, in V. 112, P, 1864, showed: 
—v Net — jpnierest, cS See wet Nook 
1 ABT, 

1919_.. 14.755.610 2.311.370 6 i 841 $3763 O48 “I 1.0854 483 | to 
1918... 13,287,492 2 (323,483 104,540 1 264.816 652,705 510,502 

OFFICERS.—Pres., Arthur W. Sewall; V.-P.. C. W. B 
Repeneen 2 and Frank Seamans; Treas., Ira Atkinson: Sec. ne a Riter: 


oan es. 11495 . Warren. Office, Land Title Bldg., Philadelphia.—(V. 112, p 
GENERAL BARING &0. ° . NEw BOCK ORGAN IEA TION. .-——In- 

corp e usin 

(located in'15 different cities). aS 
Govt. regulation of business, V. 105, p. 1944, 2459; V. 106, p. 1233. 


DIVIDENDS.—On pref.: 
April, July and Oct. 1919 and Jan. | 


1920 ..-$15-01 014, 4.470 $2. Profit 097 ‘$8. 133 


1%% quar. 





In 1912, 5 1913 to Jan. 1919, | 
4 i paid 12 ge 


chase money mtge. be created without consent of 75% of that issue, and 
neither fh power except while default for at least two quarterly 


di continues 
,000 . debenture ref. apoex issued in July 1919 is entitled to 
saan 000,000 tive coke fan d beginning with 1921, sufficient to 
purchase (or call) and cancel at — exceeding 110 & div. 1,500 meres of 
Seid stock; it is also ezchangeeble for common stock, share for share. V. 108, 
p. 2633; v. 109, p. 176, 37 


eas ry ge common, 1909, 5%; 1910, 


08. 1 87 poor (1% Q.-F.); Aug. 1919 to 


ppp radia Calendar year 1920, V. 112-p. 
ons ees Net Int Sy 


Pre Income. Loans 
1920-89, 879.798 $3,707,073 
1918. 5.893.956 2.083.770 3'883 437 800 724.160 585.727 
tsa 4.520.578 1.610.360 268.339 350° 000 724.160 


267 .865 
OFFICERS.—President, Fred Hirschhorn: Senior V.-Pres., R.C. Bo 

Vice-Pres. & Treas.. William Best Jr.: V.-Ps., Milton H. ‘itebers. B 

Meyer; Sec., H. V. Shick. Office, 119 W. 40th St., N- Y.—(V. 11a 4818) 


1911, 4%%: 1912 
oom 192i, 1% quar. 


1615: 
potenes. 
"$061.75 Com. Divs. 


61 is) $1,086,240 si. ‘6 2 "449 
1,384,846 
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MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on eh 6] 


Rate When Last Dividend |Places Where Interest a 
Outstanding| Payable | and Maturity | Dividends are Payable. 





General Electric Co.—Stock ($185,000, 


000) 
Debentures ior Sprague atc mtoes g call 105 (V. 76. 


- 139) _x 
Debentures $60,000 : 


ed 107 at —_ cony...Ba, &r 

Debenture bonds $15, 000, 000 g red 
Employees debenture bonds—see voit 

General Gas & Electric Co—Common stock $10,000,000 
Pref stock $7. 7%. cum & partic callable 125 
Convertible preferred stoc 


First Lien convert call 10S $20 .000 .000 
Ten-year goid bonds $1,411,000 callable at par 
Secured 6% bonds $4, 700 ,000 call par 
Income bonds 7% non-cum call 
Bond, &c., of Subsid t) 

Pennsylvania Utilities Co Ist M $50.000.000g call 105 c*&r* 

10 year 2nd Mtge notes callable 110 
Rutiand Ry, Lt & Power ist M (closed) 
N J Power & Light Co. lst M unlim g Gx 
Sand G & El ist Ref & ImpM$2,000,000 s f cali 103 text_c* 
Bing’n L, H & P Co lst Ref M Vv 102. 02:p 17 1719) call 105.G.c* 
Vermont Hydro-Elec ist M ser A g cal 1% Me.xxxc* 
Metropolitan Edison 


Generai Motors Corp—OCommon stock auth io" 
Pref stk 6% cum non-vot red 110 S divs Wie 
Debenture stock $90.000.000 6 m call 
Debenture stock $500,000,000 % cum cum. ball: 


oo Oooo 
per 
ar OoOcwrdy 


Sooe poet pamek pn pemet 


foe et eet 
en ced 
ODU@ 





00} 16,183,400 
56 


168 ,379 ,300 See text Check from Co’s Office 
$ 2,047,009 Aug il 1942 Guar Tr Co, N Y; & Bost 


SjSept 1 i952 N Y, Boston 
Feb 1 1940 30 to whe mage: 


Equitable Trust Co, N ¥ 
Guaranty Trust Co, N Y 
New York Tr Co, NY 
Mercantile Tr Co, N Y 
New York & Philadelphia 
Fidelity Trust Phila 
Lincolp Trust Co, N ¥ 
New York 
Trust Oo, Phila 
ork 


Fidelit 
New York 


te os 
> 
'S eee 
= 





Pon ayPaarm 


Rog 


>resze> 
Ge Oe fe BP Se Be fr 


58: 


New 


orengror 
RRARRK 


20,308,530 sh. 


$ 
: 


»363,900 
25,153,500 


“IQ 




















GENERAL ELECTRIC CO.—ORGANIZATION.—Organized under a 
electric raliways and of < te! Rf April 15 1892, and manufactures outfits for 
"502. 636, 108 all kinds of electrica 
v %: 3 ' 689: V 1481: . 83 
Biectrival cal Securiti 50. . and E 
2645: V. 81. p. 510; 
export o tion. . ‘ 
control o -Hewitt 
108, p. 2437; V. 109, p. 375. rae Elec. Pow. aon 
a substantial interest in the e Insulator Co 
1374. Victor X-Ray Corp. srenhined. V. 111, p. ‘ ‘ 
sauired the lamp and wire sarge J of the inde ndent ie & Wire 
Co. V. 112, p. 377. New o Saeay poet. ¥ . 112, 287. 
As to organization of Radi orp. of ide. see caption of that com- 
pany below. V. 


Owns the rights a oe 'the OF z Ss. under patents covering Curtis steam turbine 
engines. V. 76, ?-: oi: - 77, p. 2161; V. . D. 1272. Settlement of 
yaad 11194: Vv. 92, 


. 93. 599. 
Co. gp dhe! in 3 Mar. "1920 t it had acquired under lease, with 
eR n Arms U. M. C. plant at Bridgeport, 


See t to PO iii 

nD. i191. Asuna the former plant of pan Bartlett Hay- 
ward Oo’. m ‘Balt in May 1920. V.110.p ae patent sus- 
tained, V. i altimore, I ont wih Asner. Tel. & Tel. Co. to ex- 
change PM 3 AF a Ly &c., V. 111, p. 899. 

S'TOCK.—The stockholders voted Mar. 16 1920 to increase the author- 

ized ca ie Seoeks Sram S125 U0} A) to. 5i 75,000,000. The directors also 

autho the issue of new stock for subscription by stockholders of record 
April 6 1920 on the a of —s a share for each 10 shares outstanding 
at $125 per share. 110, 

The directors on RY 12° i920 cae the issuance of $27,500,000 
additional stock to be offered to stockholders of record Dec. 8 1 1920 at par 
at the rate of one share of new stock for every 5 shares of old stock held. 
eee to the new stock must be made on or before Jan. 20 1921, and 
neve to be made either in four equal installments, on Jan. 20, 

April 20, J oy 20 and Oct. 20 1921, or in full at time of subscription. V. 111, 


T ers on May 11 1921 authorized an increase in the capital 
stock from $175,000,000 to $185,000,000. 
al 1902 to Apr. 1921. 


DIVIDENDS.— isvyv. 1y¥00. 

In cash 4s early (Q.-J. 

In stock J&J om ten B vily Jan’ 18 toJan.’21 
40% surrendered in 1898 


902 distributed 66 2-3% stock, 
and on Jan. 18 1913 30% ise 307 poy in part dividends passed 
Aug 19 71% extra was paid to aid 


or reduced in years since 1 
butions. 95, B 2 
semi-annual dividend of 2% in stock 
rquarteny 2 2% in cash. . 105, p. 2187. m July 
c 


1921 


paid Py 
paid semi-annually 2% extra in 
RES.—No reeeee ¢ = be made nr go equally securing 
ebentures except p mortgages Fae es as security 
for pemnporary loans or as tadeuanit ty. al: a Dp. 238, 752, 892. 1611. 
Employees’ debenture bonds 1420. 
The $15,000,000 20-year pp PERL, ‘ats in Feb. 1920, were issued to 
Forts. for, the payment of the $15.000.000 6% notes due July 1 1920. 


REPO i. a year ondies 5 Dec. 31 tots in V. lis p. 1420: 


Calendar Years— 1917. 

$275, H+ 488$229, Bip ripe ty 815 2788196, 926,318 
Net, after ord. taxes__..$35, 6 $38,3 1 $32,982,071 $33,516,830 
Interest, &c 4° $8" $5 2, 337" 350 2,377, 089 1,113,002 
Federal taxes ee 9, 000, 000 1, ‘000 13.500,000 5,500,000 
Dividends (8% p. a. free 10, 656.222 9,545,469 9,165, _ . 120,648 

Cross div. (1%)-.- ats 

Div. in stoc 


Balance. over divs... $6,038,365 $10,750, 584 $3,351,962 $15,737,946 


Tota lus Dec. 31 1920, $70,048 
DIRECT RS.—C. A. Coffin (Chairman). E. W. Rice Jr. (Pres.), 
Burchard (V Z- R . 
en 


Gordon Abbott, Oliver Ames, Anson W. 

Gardner, Francis L. H n Jr., Robert Treat Paine 2d 

ere, Bee aware aS Sunny. George F. Baker J ge Steele 
and aa? Gana N. wenry 120 Broadway .—(V. 112, p. 166, 377, 
474, 1287, 1391, 1420, i74é, 2088.) 


GENERAL GAS & ELECTRIC Co. TP danagin! be .-—Incore 
porated in aeapne 2uy 3 i2ts cv. OS 110). Owns 

In 1917 arranged for a 

Co., auth.). 


Controls through stock 10 ghee tility ting 
n public u opera 
which in turn rails, Sampara St da term leases 
additional _ utility companies. Of the 
and affillated companies outstand 

% of oe ao ee stock and over 77% 
eB The utilities are hk: yi and gas 
located in ‘7 States of Penney veaan., New Jersey, New York, Vermont, 
New Hampshire and Ohio, serving an estimated pe of 1,000,000. 
Aquisition in 1919 of Metropolitan Edison Co., Vermont Hydro-Electric 
Corp., &c.—(V. y * » 1796.) 


Stocks of , sande Companies Owned. 


ORE. Ce 
Gen. G. & E. Co. 
As of Dec. 31 1920— Outstandi 
Mewepcives Edison Co.—Preferred..........---.-- 2,500 
omm 


Common 
Eastern ) han Pow. Co. of N. J.—Common 
ee S —_ Works—Preferred 








ew. 
of its ows = su 


15 through 
25.000 ist M 
stock ownership 


Comm 
Dinatanes Lt. Ht. & P. Co.—Preferred 
Common 





g 
=P 


: 


S38 


Tia 


Oo.—Common 
tain Ry. Co.—Oommon 
Port © a lec. Lt. & P.—Common 
os Elec. Co.— 


ommon 
Eastern Utilities tidal _2iountaon 
b A Sen El. Lt. & P.—Common 


es 


333 


Corp ——O 
See separate statement of Metorpolitan Edison Co. and see below f. 
Vermont Hydro-Elec. Oorp.; compare also “Electrc Ry. Section’’ for 
statements of other subsidiary companies 
OAP. STOCK OF GEN. GAS & EL. oo. —The 7% pref. (oumsutagive 
| me July 1 1915) is entitled to participate with common in any 
6% on common. ” —e~ a convertible pref. (convertible 
mon at A at any time) ple over common as to 
1916, 5% in i and 6% thereafter. 
DIVIDENDS; 1912. 1913. 1914. 1915. 
On 7% Pref_%\| 14% 6 Ps. 7 7(1%% Q—J) 
BONDS.—Oonvertible bonds of 1912, auth., $20,000,000; issued pee 
oes Dec. 31 1920, $1,077,000; they are convertible, for $, into 
erect. som: Additional er certain conditions, V. 95, p. 1210. 
As part of the financing in Sept. 1919 the company made two new bond 


1) An auth. $4,700,000 6% bonds due Sept, 1 1929 (callable at par and 
fp ap aoe sist, roserv Rag Bw. OB) Ae ear bonds due 1925. 


1 “ etropo. 
Sots ede & of ‘Heading Transit & 


5 


to com- 
assets and as to 4% 
V. 105, p. 1713. 


1916 to he 4 ere None 
since 


ads are secur entire %, 
mag hg 


iste yy t to 
ts 7% ita 6 ref.: ( 3 (C 2. 100 = stock N. J . Power 
$d oh soe pret Gas & wes. ony bee a entire 
ce of Vermont tock Sandusky G © 

non-cum. income bo 


} due Oct. 1 1934 
is entitled to 
ee redemption 


con rmont Hydro-Electric i Sorter th entire $550, 000 issued 
m. stock is owned by G Electric Co., on Oct. 1919 made a 
ist M to Mercantile Co. of N. Y. as trustee, to secure bonds without 
limit as to amount issuable in AR. under careful restrictions; Series A 
$1.738,000 issued; outstanding $1,731,000; has sinking fund Oct. 1 1922 to 
1928, equal to 1% of bonds outstanding at time of payment. 


REPORT .—¥For cal. year 1920, in V. 112, p. 1149, shows: Dividends, 
&c., received, $537,594; net, after taxes, $511,680; int. ‘charges, &c., $400,- 
386: balance, $111,294. 

Combined Operating Income of Subsidiary and Affiliated Companies Now 
Controlled by the General Gas & Electric Co., 12 Months Ended Dec, 31. 
Operating Revenues— 1920. 1919. 

Electric $7 1933 814 

3,499,162 


$11,364,566 


564,268 
571,242 
$7,958,919 
5,551,932 








$9,134,918 
8'980,423 6.047.577 


$2,384,143 $3,087,341 $2,406,987 

. 8S. Barstow; V.-P., Lucien H. Tyng: Sec., 

By, Swenson; Treas., William Buchsbaum; Asst. Sec Asst. 
_ J. P. Campbell. Office, 50 Pine St., N. Y.—(V. 112, p. 1149.) 


GENERAL MOTORS CORPORATION. rpm fae = 1 a — 
corp. in Del. Oct. 13 1916 as successor to Gen. Motors Oo ‘Jag 
ae. By the N j° company was dissolved. For a, ee Ny: 03, Pp. 
PROPERTY .—A detailed statement as to propertiee s. as of Dec. 31 1919 
appesred in V. 110. p. 2385; compare also V. 2; V. 112, p. 1634. 
ew plant of Cadillac Motor Car Co., V. 111, D. 7. 
ACQUISITIONS.—As of May 3 fois all assets of Chevrolet Motor Co. 
of Del. 2 i im. $50, mtn 5 of Gee. Motors Corp.) were acquired.— 
118, cq wired. Ustced Motors Corp.—V. 107 p. 1484, 2101; 


910 acquired entize capital stock of Gen. Motors Corp. of Can- 


1923. In 1919 acquired the Inter- 
State ‘Auitomobiie Co., vi In Wg 
1919 announced that control had been acquired of the Delco 
ions Sa ht ~ yg | and plant at Dayton, O., and the Sunnyhome Elec, 
Co. of Detroit, and e an offer for control of Fisher y Corp 
by purchase of 300,000 shares of its new commnen =. a 7 adding about 

0.000.000 to that company’s current assets.—V. p. ie 673. 

For other accusations 668 V.108,p "882: v. 109, p. 0D 7; V. 110, D, & 28 206s. 

Organ e Gen. Motors Acceptance Corp. in Jan. 1919. 

p. 484; V. 10. >. 2079; V. 111, p. 686, 593. 

Cont ae —In Nov. 1920 E. I. du Pont de Nemours & Co. acquired 
from W. Durant 2,504,273 shares of Gen. Motors Corp. common stock 
through p newly organized Du Pont Securities Co. On Dec. 31 1020 the 
Du Pont company owned a 29.57% interest in the common stock. It is 
understood that the Du Pont and Morgan. interests combined conauek to 
oa = than 51% of the out;tanding common stock, Compare 

r. 112. p. 1139. 

CAPITAL STOCK.—On Jan. 6 1920 the shareholders voted to coange 
the authorized stock to the following amounts: $20,000,000 6% ‘ 
$90 000 000 6% Deb. stock, $500,000. 7% non-voting Deb. stock (new 
issue), having a par value of $100, redeem: able at 120 and ranking 
passu with Pref. and old Deb. stock, 50,000,000 shares Com. stock witho 


Operating expenses, taxes and rents. 








Operating income 
OFFICERS.—Pres., 
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MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on page 6} 


eee ee ee 


Date Par 


Bonds 








eer 


Rate 
% 


Last Dividend 
and Maturtty 


Places Where Interest ahe 


Amount 
Outstanding) Dividends are Payabie 








General Petroleum Corp.—Com. stock $46,787 ,800 
- (a. & d.) 7% cum. call. at par $3,212,200 
Sinking fund “aad notes red 105 $10.000.000 
Gillette Safety Razor ©o—Stock 250,000 shar 
Gilliland Oil Co—Common stock 600.000 shares auth 
ef (a & d) stk 8% cum red & conv (see text)$5,000, 000 au 
we Storage—See Pennsylvania RR. 

d Consolidated Mines Co—Stock $50.000.000 auth. 
Goodrich (B F) Co—Common stock 1,500,000 shares 
Preferred (a & d) 7% cumulative auth $47 .224,000 - 
Convertible notes (see text) 





| 


; 
} 
; 


| 








See text 


M_ ‘See text 
5iFeb 15 1931 
M 'June 1’21 $3 


Feb 15'21,2% jChecks mailed 


Dec 31 1919 5c\Checks mailed, 

Feb 15°21 ine 50|Checks mailed 

July 1°21. 1% % do do 

Apr 1 192 Bankers Trust Co, N Y¥ 


$23 
© 
< 
é 





3,529,700 
36. ay Ak 


See 
37° "O94 t 000 
30,000 000 

















' 
| 
' 
' 
i 
| 





iven in ex- 


Ten shares of new Com. of no par value will be 
nge to be 


or each share of old Com. of $100 par value, the ex 
on and after May 3 1920 


ner iol and 6% Deb. stockholders of record Jan. 9 1920 were 
lege of subscribing on or before Feb. 2 1920 to 2 shares of 
ogg: Ah Par. pevacests $0 bo made Ms cs cash, oz 50% in cash 
ro Fin Pref. or 6 stock at par. Com V. 109, p. 2075 
on stockholders of record Jan. 15 1919 ~~ the right As subscribe 
iD uhaves of Common stock at $118 share (underwritten at that 
price) to the extent of 20% of I¥0- OF 108, p. 83, 174. 
Stockholders of record June 12 1920 were given the right to subscribe to 
vile Summon stock at $20 per share to the extent of 20% of holdings. 
p 


CHANGES [IN CAPITALIZATION.—The shareholders yours Dec 
10 1918 (1) to authorize ~ issue of not exceedin ng $150, ,000 000 6% de- 
benture k, of which $20,000,000 was made exchangeable for the out- 
ing issue of pref. stock, share for share: (2) to decrease the then au- 
. stock from $1060,000,000 to $20,000 000. V. 107, Da 2102, 
4. See also du Pont report, V. 108, p. 107 


On June 12 1919 the shareholders voted to increase the authorized issues 
of common and debenture stock to $500,000,000 each, in order to make 
provision for future financing as required from t ine | to time, and not with 

a view to any immediate issue. V. 108, p. 1824, 2025, 24 437. 


2035. 1919 $50,000,000 Deb. stock was offered to the public. V. 108, 


PI B pny! ber stock and the debenture stock may be exchanged on the 
fone share of pref. or deb. stock and $100 enc for two shares of 7% 


Oerhe 6% 6% ‘pref., the 6% debentures and the 7% debentures rank equally 
as to both dividends and assets. ‘These stocks are entitled to receive divi- 
dends at the rates specified before any dividend is few upon the common 

stock. Upon liquidation the holders of the pref. and debenture stocks shall 
be entitled to be paid in full keth the par amount of the stock, $100 a share, 
and any accrued dividends. 

The sole voting bt is vested in the common stock except in case of 
default of dividen n the preferred and debenture stocks, and except 
upon the epees a certain events, as follows: 

(a) The pref. and deberture stocks shall vote upon the sale of the assets as 
an entirety; (b) in case earnings amount to less than 9% in any year upon 
the amount of the debentures outstanding, the debentures shall have equal 
voting power with the common Fo long as the default in earnings continues; 
(c) in case of failure for six months to pay dividends upon the debentures, 


the sole voting power becomes vested in the debentures so long as the default 
in dividends continues. 


DIVIDENDS.—On ert in 1917, Feb., 
3% each (12% p.a.). he 
clared, Maer p Sa the Bs 





1h: May 1917 to Feb. 1920 
Pp. 2556. The directors on Mar. 25 1920 de- 
distribution on the pref. and debenture stocks, 
in cash and 1-40th of a share in stock on the 
new com. stock without par value, and a dividend on the old com. stock of 
the ae pee value ped $100 a share ad aged Eee of $2 50 a share m 4°r and one- 
of common s thout par value, payable May 1 1920. 
aS p- 1294. In Aug. and Nov. 1920, paid 25c. 5 share in cash and 
1-4pen of a share in stock on the new common. In Feb. and May 1921 paid 
25c. a share in cash, the stock dividend being omitted. 
REPORT .—For calendar year 1920, in full in V. 112, p. 1634: 

, Calendar Years— 1920. 1919. 1918. 

Cars and trucks sold 246,834 


$269 796,830 
35,504,576 
20,113,548 


$15,391,028 
$14,825,530 
1,180,901 


406,158 
$509,676,695 
90,517,519 
94,000 30,000,000 


$60,517,519 

$60,005,484 

1,032,376 

4,646,678 3,180,136 739,566 

17,893,289 17 324,541 11,237,310 

Balance, surplus $14,236,669 $38,468,431 $1,667,753 

OFFICERS.—Pierre 8. du Pont, Chairman & President: J. J. Raskob, 
tS oF aie 


Chairman of finance committee: T. S, Merrill, L. ; 
Frank Turner, Comptroller. Main office. D trol fic 904 WW f 


57th St.—(V. 112, p. 749, 853. 937, 1149, 1611. 611. Nieaé, 521, 1871.) 
“GENERAL P PETR ROLEUM CORP. ORGANIZATION “—Incorp. May 


38 1310 in California, successor to company = same name, foreclosed June 
tan of reorganization in-V. 4 Zz. 889. Owns various oil 

in fee or under lease, in Californie and Mexico. - 104, p. 2556. 

ae} wa PD. 1276; V one. P- 74 9. Owns eG capital stock 

S 2,000,000 v 103, 0. A vk class **B"’) of General Pipe Line Co. 


STOCK.—The stockholders voted on Jan. crease 
ized common stock from $21,787,800 to $47,000 000. ee a eee 
Menon stockholders +. cecore, Des. 15 1919 were given the 
~ shar stock 

the extent of 33 a of hoidines. V. 110, p. , au — 

Notes.—Proceeds of the $7,500,000 sg s.f ld 

to retire all outstanding bonds of Gen. Pipe Line Co. oof Calif and ae 
all of the Gen. Petroleum Corp. secured gold notes. Sinking fund of 5% 


it commence | Feb. 15 1922 to be used for purchase and redemption of notes. 


oak tie: -—Initial div. of 3K%% id on Pref. stock 
1%% Q. an 4 to June 1 1921. ak Claamatons initial div, of 10% was | p 
ey yyy 244% each on Oct. 1 1917, Jan., Apr. and July, 
Oct. 11 1918, 244%; Oct. 31 1918 to May 31 1921, 1% monthly. 


REPORT .—For fiscal year end d J 


Gross ag Com Bal. 
Profit. “Int. fy Div. a Divs. Surplus. 


Income. 
7,669,305 6,658,672 4,209, “ao6 224,854 2,180,852 43,531 


6,748 4,398,171 224.854 1.650.4 
8'183.106 7.330.989 3.568.499 224854 1-950 .497 | 573.226 


es Federal income and excess profits t 
1918-19, $049, "146; 1917-18, $1,097,520. President John’ Betseace 


New York office, 71 Broadway. —(V.112, iN 749. ssa, i. 


$567.320.603 
Net profit after depreciation, &c__. 49,277,521 
War taxes, &c 3, 








a ee 
enera otors proportion 
Preferred divide a vie 








2, 





GENERAL PHONOGRAPH CO.—(¥. 111, p. 974, 1191, 1854, 2660.) 


GILLETTE SAFETY RAZOR CO.—Incorporated in"Delaware Sons. 10 
1917 (V. 105, p. 1108, 1213), succeeding Mass. corporation. Plants located 
at Boston, Mass., and Montreal, Canada. (Compare annual report printed 
in full in V. 112, p. 664.) 


STOCK.—Authorized, 250,000 shares of no par value. The 
Jan. 14 1920 voted to increase the company’s working ‘capital by —s 
to shareholders of See Jan. 30 1920s = the company’s treasury a 
$100 per share on the basis of one new share for each ten shares held. 
Oanadian Co., see V. 109, p. io 


phn. b's ae previously was in Sept. 1918 increased t® 
$8 = ee ere also paid “ x 5 ant Nov. 1918 ns june do 1919)- 

fe Aue. 4 19 v0 $10 per share: Dec. 1 SF 19 and Mar. 11 ie OP 
June 1 1920, $2.50 and $1 ex 1 1920, $2.50; = ‘ +500. 2. 50 
and $1 extra; Mar. 2 1921, $3: p Re vont. $3. 


ANNUAL REPORT “ag full in V.112, p. nag showing: 


“po ’s Net Earnings Without Reserve 
The clude the cules “of subsidiaries 


1920. 1919. 1918. 1917. 1916. 
Sales, No. razors 2,090,616 2,315,892 4,580,987 1,094,182 mrt 028 
Doz blades. 19,051,268 17,320,517 12,895,618 9,619,030 153,466 
Co.’s net earns__$6,803,407 $6,025,350 $5,252,136 $4,603,782 $3' 192,832 


OFFICERS.—Chairman, J. E. Aldred; Pres., King C. Gillette: V.-Pres. 
& Treas., Frank J. Fahey; , Frank J. Sullivan. Office, 47 West First 
St., Boston.—(V. 112, p. 262, 648, 664. 


GILLILAND OIL CO.—Incorp. Sept. 24 1916 in Dela. Owns produc- 
ing properties and undeveloped leases in Okla., Kansas, Louisiana and 
Texas. In Jan. 1921 had 349 oil wells, 14 gas wells and 17 welis drilling. 
Owns 100,000 shares of stock of Paragon Refining Co. 


CAPITAL STOCK.—Pref. stock is convertible at any time into common 
stock at the rate of one share of pref. for two anes of common, the rate to 
change in case of any increase of common stock and sale thereof ‘at less than 
$50 per share. Redeemable at 105 to Feb. 15 1921 at 107% to Feb. 15 
1922, cm at 110 thereafter. Sinking fund, 20% < a > Cae after pref. 
divs. Pref. and com. stocks have equal voting r _ 

Dividends .—Pref. divs. are paid quar. Feb. 15, &c.; initial div. having 
been paid Feb. 15 1920. 


REPORT .—For year ended Oct. 31 1920 showed: 
depletion (estimated), $4,474,830; Fed. taxes 
net profit, $1,673,192. 


OFFICERS.—Pres., J. W. Gilliland; Treas., G. R. McCullough; Sec. 
J.W.Hayes. Main office, Tulsa, Okla.—(V. 112, p. 262, 474, 1521, 1871.5 


GOLDFIELD CONSOLIDATED MINES CO.—ORGANIZATION.— 
Incorp. in Wyoming Nov. 13 1906. Owns 381 acres of mining ground in 
fee. Also owns about 30% of the issued stock of the Ash Peak Mines Co. 
and has acquired about a three-fourths interest in the Surcease Mine, 
located in Plumas County, Calif. 

Stock authorized, $50,000.000; en pers $35,591.480; par, 310. 
In March 1919 the entire remaining mining pomerty not theretofore leased, 
one me milling plant, was | to the’ Goldfield Development Co., . 

ent company (backed by local [Goldfield] interests), for 
peel rs from 15 to PO of the net proceeds of the ore produced. The 
lease, however, was relinquished at the end of 1920. The right to subscribe 
at 5 cts. a share for a block of the 2,500,000 assessable shares of the new 
company was offered to the shareholders of this company. V. 108, p. 1277. 


Dividends— f OO. °10. °11. °12. "13. °14. °15. 1916-18. °19. reso. 
Cents per share__..| 100 200 300 160 17 301 45 None 5 


Stockholders of record July 31 1920 received a dividend consisting ee 
shares of Goldfield Deep Mines Co. of Nevada oa to the number of shares 
of Goldfield Cons. Mines Co. held. V. 111, p. 2047. 


EARNINGS.—tTotal earnings for the year vaieats Dec. 31 1920 were 
$33,455. co mpered with $244,849 in 1919; total expenses were $248,331, 
against $1,227 .565; net deficit for the year was $214,875, compared with a 
ee = $982,716 in 1919. 


OFFICERS.—Pres., George Wingfield; V.-P., B. J. Henley; Sec. & 
Treas., W. E. Zoebel. Office, Reno, Nev.—(V. 112, Pp. 1287.) 


6. GOODRICH CO.—ORGANIZATION.—Rein ted 
wi 2 1912, aud in June 1912 acquired Diamond Rubber Bo. (V 3 
1282). ving plant at Akron, O. V. 94, p. 829, 1386, 1629. 
p, 1262), haw a large y of rubber goods, including automobile t 
STOCK, NOTES, &c 


be redeemed at not encooding 126 
divs. At least 3 3% & of pref. stock np Ap ge yearly after July 1 1913 
from surplus p before oe. are paid on com. stock. Entire voting 
power for election of is vested in com. stock Leno 150 
pref. divs. are in default. V. 94, p. 1629. $4" oe ee 
reduced by sinking fund prior to Oct. 1 1919 to $24,600,000 ve 7 be Pad 1130). 
. stock poarenge® Se 9,60. ,000 June 26 1919 and $1 
The $8,000,000 th thereof not 
33, 243 y bankers i pref. to $39,600 


yi ae to $38, hii v3 oOnts March 1920 Pe to $37, 224. 000 in ril 1921. 
ar a 
was ro stockha lders a Mar. 15 1920ratified the recapitalization plan ——_ 
FOO. 7 rd, EO. 000 sher f ee a ot the 
value es 0 
8 : ae were exchanged share “4 share for the 
is set aside for sale to mp 
version ~ La ments: (2) there wes issued tel 
ure r en e media 
Year Ae gold motes. convertible after Apr. 1 1 


Red., 7 pees, oe om on any int. date 
on or t ore TT 1923; at aT02 redeemed th 
Apr. 1 roo% at ¢ 101 thereafter (with int.). 


1 
stock apenene warrant t attached gy may be 
. z= entitling the holder on or 
redeemed, 


or. tall not 
oy MY 1922, or. iP ba Pan fhe on or before the 
gee ge ordi date, to 4 shares of common stock ‘at not =) than 

then stn nn a phn to notes of smaller sans. WE 1 per- 
mit oe tke pana purchase of a proportionately smaller number of shares 


may af mn Ba gg “SBvmeny 
in mn France and Canada. 


Profit. $6,448,022; 
(estimated), $300,000 


The total surplus as of Dec. 31 1920 was 


> 














e remai 
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MISCELLANEOUS COMPANIES 


Par 
[For abbreviations, &c., see notes on page 6] 


Bonds 


Last Dividend 


Place I 
ao i s Where Interest and 


Amount 
Outstandi Dividends are Payable 


ng %o 





Geodyear Tire & Rubber Co—Common stk $100.000. 006 
ew Ist pref (a & d) stock 7% cum $100,000,000 call 110 ef sfd 
ppl nder malnancend Plan— 
st mtge. s. f. gold bonds red. 120.-..-..-...----.. k 1921 
Sinking fund debentures (see text) 
For other securities to be issued under refinancing plan, se’ 
Goodyear” Tire & Rubber Co of California— 
(a&d) stock 7 7% cum $10,000,000 call 5 yrs 105,then 110 


‘Be 
| 
| - 























. 





$57 .894,727 
69,133,523 


30,000,000 
27,500,000 


Sept 1°20 2%. 

Oct 1 1920 is} 

May 1 1941 
1931 


8,000,000 








| 

















Offerings to Stockhelders.—Common stockholders of record March 15 1920 
the right to purchase notes at the rate of $100 of notes for each two 
shares of common stock held, at $99 and int., if any, for each $100 note, or 

alternatively, to p es of common. at the rate of 1 shares 
for each two shares held, at $80 per share and also could subscribe, subject 
to allotment, for additional notes or shares at the same prices. (b) Pref. 

olders were given the privilege of subscription at the above prices to 
notes or shares without limitation as to amount but subject to allotment. 
Ve 110, p. 767, 875, 1191. 


Dividends on = have We declared regularly 1%% to and including 
July 11921. On was paid A - soe Nov. 15 it and Feb. 1 
1913: then none till Feb. 1916 to Nov. 191 % per -F.). In 
Feb. 1920 paid 1% - uar. and %% extra, roe H8 ay 1920. to Fen: 1921 paid 
$1.50 quarterly. ay 1921 div. omitted. V. 112, p. 


REPORT.—For 1920 in V. 112, p. 1140, showed: 
Calendar Years— 9. 1918 
les $150, 007. 346 $141. oo 419 $123,47 
8.732.973 340,214 21.61 
#3 057 ,627 33° 558.912 Not dec 
Be. wie 4,081,92 199,86 }. ,993, erty 


1.785.000 
2.400.000 
900,000 
$10,442,609 





Income and excess profits taxes_- 
Interest on bills payable, 
Depreciation, &c 


Common dividends 
Pref. stock redeemed and canceled 


Balance, s def $6,639,380 
* Applicable to previous year’s earnings. 


OFFICERS.—Chairman & Pres., B. G. Work: Sec.., 
Treas., L. D. Brown. Office, Akron, 
1745, 1982. 


goonvEess TIRE & RUBBE 
in Ohio in 1898. wns fireproof plant, at Akron 
- 1703) of an = tives ona other rubber 
umatra; cotton lands in Arizona. V. 106, p. 
>. 2439. Dirigible paeens,. Se. &c., V. 106, p 2563; V 
uisition of coal lands, We 


common stock of ? Gendvenr 
City plant to Durant "Motors, Ste Vv. 112, p. 1403. 


whee see below. A 
1921 sold its Long Isian 

ounun a ny }) Bag vownod poms 20% of total automobile tire business of 

ngle volume of pneumatic truck tires, also 

8 gow oun a car soll truck tires, both in extensive demand in 

tural —— (3) produces mechanical goods, such as 

on belts, also packing, hose and valves now in rapidly 

creasing demand in the fields mentioned: (4) produces Neolin soles and 

Wingfoot rubber heels, widely distributed by the shoe trade, 


CAPITAL STOCK.—The shareholders voted Jan. 14 1918 to increase 
she > eee capital stock from $50,000,000 consisting of $25,000,000 
stock and $25.000.000 00 7S cum. i FOO. stock (of which on Oct. 31 
1917 17 $20 .278.620 common and $24.393.700 pref. were outstanding) to 
$100. , to include (a) $50,000,000 common; (b) $25,000,000 7 
cumulative ist pref. (the present nt preferred): (c) $25,000,000 new 3 
ef. (a. & d.) stock. Of this 8% stock some $15,000,000 was sold 
> 9is. ater $2,000,000 was at Ly leaving $13,124,600 Sere 


In Oct. 1919, with a view to a broader financial] plan for the futu 
company Ay called for payment at 105 on Nov. 1 all the $13,124 1600 2 2d 
we 2) announ that it p to call and pay off at 105 on 

an. 1 the $23,636,200 Ist pref. stock (so far as not exchanged— 
Bee Se ) It was also (3) arra as authorized by shareholders on Nov. 
i? oh bao to 2 anes the omiarin gee rr poner so as to eeee oaty fe) 


nape stock, par which ye Pgh be 
ry oye value; (b pay ,000,000 First Pref. stock 
callable at $11 10 wit annual sinkin g Sane of 216% af after Oct. 31 1920 and 
provision forbidding mortgaging he arenart or issuing an acetone 


we stock without consent of © of 75% of pref. stock outstanding. V 
and sub- 


1613. Of the n t par by) all sto ,000 was offered to 
all stockholders, ef. pe AR ae ers belog 


simon for in full at the 2d 
tted to su or before Nov. i, the other stockholders on or 
ore Nov. 17. the Ist pref.  etacinebaars aleo being allowed to turn ) their 
stock at $112 2, recel new pref. stock at $100 a share and $2 cash. V. 109. 
p. 1613, 1703, 1796, 1991. 


Common stockholders of record June 1 1920 were ad sy the right to sub- 
scribe for their pro rata share of $30,000,000 stoc 10,000,000 thereof 
to be common capital stock and $20,000,000 t thereat to be preferred capital 
stock, the stockholders to have the right to purchase with every two shares 

of preferred stock at par one share of common stock at 
sold in blocks of three shares each or a multiple thereo 
shares, 
chasing 





$6,083 ,060 


C. Van Cleef; 
0O.—(V. 112, D. 377. 1140, 1521, 


Co.—OR carats -—In 


aia a tthe om 
industrial a 
wer ial and 


r, the stock to be 
to avoid fractional 
The preferred a were also given the he A of pur- 

stock upon a like basis, , 110, p, 2390, 


Refinancing Plan. 


Te stockholders on May 11 1921 ratified a refinancing plan outlined 
as follows: 

<a phe ey contemplates the issue of OOS O00 i (a) $25,000.000 First 

Year 8% se Fund one MO, $25,000,000 10-Year 8% Sinking 
Fond ‘Debentures, (c) $35,000 Prior Preference stock. 

The bonds and debentures, or ‘AA r proceeds, will be used to pay off the 
bank debt, which is largely secured, and for other corporate purposes. 
py Creditors will receive Prior Preference stock for existing debt and in 

ayment for future deliveries of materials. 

parid ders of existing Pref. stock (about $65, 000,000) will receive Pref. stock 
of the reorganized corporation having substantially the same rights and 
preferences as the present Pref. stock, share for share. 

Holders of existing Common stock {about $61,000,000 will receive Common 
stock of the reorganized corporation, which will probably be without 
par value, share for share. 

Ths $25,000,000 of Debentures, together with 250 shares of Common 
stock, and also the $35,000,000 Prior ference stock are to be offered for 
subscription to existing stockholders. 

Supervision by Four Committees. —The plan will be carried out under the 
supervision of the following 

(1) Bank Creditors’ /, -——Robert C. Schaffner, Chicago; John 
Sherwin, Cleveland, and Ralph Van Vechten, Chicago, with G. H. Savage 
as Secretary, Room 1455, 120 Broadway. 

Merchandise and Contingent Creditors’ Committee.—W. K. Bruyn, 
New York: F. L. Jenckes, Providence: Myron C. Taylor, New York, with 
H. M. Young as Secretary, Room 3336, 120 Broadway. ms Es 





(3) Preferred Stockholders’ Committee.—George W. Crouse, Akron; Reamy 
E. Field ag ans ot ieee A. Morris and i. H. Scoville, Cleveland, and 

Herndon Smith, Louis, with Loring R. Hoover as Secretary, Room 
1455, 120 Recatecy. N. 


(4) Common Stockholders’ Committee.—Fred S. Borton, Cleveland; C. R. 
Erwin, Chicago; E. E. Mack, Canton; Russel L. Robinson and F. A, 
Seiberling, Akron, with M. E. Morris as Secretary, Akron, O. 


Description of Proposed New Securities. 


(1) First Mortgage 20-yr. 8% Sinking Fund bonds x$25,000,000 

To be secured by a direct lien upon such real estate and plants of the 
company and such of its stocks and other interests in other companies and 
other property as the four committees may determine. 

Sinking fund to retire the bonds at the rate of substantially 24% % thereof 
semi-annually, caked purchase or redemption at such prices as may be pre- 
scribed in mortg 

2) i 10-year 8%, eSinking Fund Debentures x$25,000,000 

issued under a trust agreement, under which will also be deposited 
ten cei of new Common stock, for each $1,000 of Debentures issued, the 
Debenture holders to be entitled to receive said stock at said rate upon 
redemption of the Debentures and in the meantime to receive an amount 
equal to any dividends paid thereon. Sinking fund for purchase or redemp- 
tion of debentures (with or without stock rights) at such prices and in such 
amount as may be expressed threin, le only out of earnings after 
providing for interest and a und on ae Ist Mtge. bonds, interest on 
the Debentures and all other fixed charges and dividends on the Prior 

Pref. stock. Said sinking fund may be made cumulative. 
3) 8% Prior Preference Stock Cumulative from Jan. 1 1921-x$35,000,000 
eemable all or part at company’s option on any dividend date or in 

case of oy pe at 110% and accrued dividends. 

a ontece Fund.—Before any dividends shall be paid or declared on the 

or Common stock and before any Pref. stock shall be purchased 
or redeemed, there shall bs set aside as a fund for the purchase or redemption 
of Prior Pref. stock at such ces aS may be prescribed therein in amount 
which shall not be less than 8% of the amount of all lst M. bonds and all 
debentures retired on or before the next — receding Dec. 31 through sinking 
funds and which shall also be not less than the amount expended or pro- 
1 | posed. to to be —— in the purchase or redemption of Preferred s 

uch fund may made cumulative. 


(4) 7% Pref. stock (total auth. may be $100,000,000) 

To possess subject to the prior rights of the Prior Preference stock and 
also the Management stock provided for, if issued, and substantially the 
same rights and preferences as the present Pref. stock except in so far as 
may be necessary to carry out the plan. 

(5) Common stock (may be either without par value or of such par 
value as the Committees may determine. A total] of 1,500,000 

shares may be authorized 


x Note.—The committee in their discretion may readjust the amounts 
of First Mort rigage bonds, Debentures and Prior Preference stock to be 
authorized and issued and may increase the aggregate amount thereof by 
not exceeding $15,000,000 but in any such case the amounts of Debentures 
and Common stock and of Prion Pref. stock to be offered for subscription 
to present stockholders will be changed accordingly. 


Voting Power .—So long as any of the Prior Preference stock —_ be oute 
standing the holders thereof, voting separately as a class, if the 
Merchandise Creditors Committee so determines, be entitled tom ect to 
me rior — of the Management Stock hereinafter provided for, if issued) 

elect a majority of the board of directors, and the company shall not 
Hh on | the affi:mative vote or written consent of the holders of at least 
two-thirds in amount thereof (a) dispose of its promess and business (b) 
create or assume any mortgage or other lien, exce n refunding or as 
purchase mon a mmacsengee () create any stock ha ~ priority over or on 
a parity with the author zed Prior Preference stock, or increase the author- 
ized Prior Preference stock, or (d) create or assume or guarantee any bonds, 
notes or other evidences of indebtedness maturing later than three years 
from the date of issue thereof, except to refund debt created under the plan. 
For further details of plan, compare V. 112, p. 656. 1735. 


Bonds and Debentures Issued.—A syndicate of bankers in April 1921 
offered $30,000,000 Ist M. 8% bonds, due May 1 1941. (For description 
see above.) The comp also sold $27,500,000 8% debentures (see above). 
, sia BD. hee 4, ° Feadiustiment plan was declared operative in May a 

va 


AB SY TRE 
DIVIDENDS on pref,. 1% % 3 quar 
Lage 1% % in April, July an 
Pp. 2 On common, 12% se 
n cone. 1920 2 0 ec. 19 
Prior ae B one. Ady g map Me EOD $442,292 were 


shares. ds paid 400, 

ay 12, 32.329" 100: 1913-14 4. $1, 006 ,620; 1915-16, 
293. Stockholders of record June 14 1920 16, $8;2 a stock 

Pe 150%, parable July 1 1920. 


ett 0 to Oct: 1919, at new ay. 
an 
"Nov. 1912 to June ay oC (3% Q 2M): 
dividend passed. V. II1l, 
“7 on ery 
47, 060. Ae : Og: 
Vidord 


5D. 158. Re = a 
Gross eB Divs. Common} nance, 19 
Business. lst & 2nd % Dividends. 


1919-20—-See beio 
1918-19 ast th 914 "983 $23,277,245 $2,813,940 (12)$2,489,355 $17,973,950 
1917-18. 131,247, '382 ¢ 388, 191 $3.1 199, 736 12)$2. 451, - $10, 736 639 
1916-17. 111,450.643 14 004,206 499. 040 (12) 2. 528,34 10,316,824 
Net income, as above. in 1916-19 i" subject to Federal cee Sales fer 
the 12 mos. ended Oct. 31 1920 amounted to about $205, 000,000. No 
income account was published, but Pres. F. A. Seiber s - the annual 
report stated that the year was ‘unprofitable. @ See V. 112, Pp 


ORE ACEES- o—Pree.s Baw. G. Wier: ¥ ees G.M. siadelman PW Ww. 
Litchfield; H. Sg Sec., Chas. A. Stillman — . 
p. 1521, 1621, at is, oes 2088, oO. iS ane: 


1 Garon YEAR “& RUBBER CO. ~CRECALIF—In 
= ~ gy) AK ou 10 19. BUPs pn I wry corperated 
4 . wned : total authorized. 


Rubber Co. of Akron, 
. 109, p. 


) pret = $10,000,000; sold in July i919" $8,000,000 

275, 1083. 

“3OORNE EAR TIRE & RUBBER CO.%OFJCANADA, LTD.—(V. 112, 
p. LK... ~ 1745, ait a eh 





Oct. 31 
Y 
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MISCELLANEOUS COMPANIES 


Par 
[For abbreviations, &c., see notes on page 6] 


Date 
Bonds 


Value 


| when | Last Dividend \Places Where Interest and 
Payable | and Maturity | Dividends are Payable 





Granby Consol Min Smeit & Pow Co—Stock ($25 ,000.000* 
lst M convertible bonds series A gold red see text... _.xct 
5-yr conv deb bonds auth, $2,500,000 red (see text) .Cec* 

Gray & Davis, Inc—Common stock auth 138.904 shares --- 

Great Atiantic & Pacific it Be Co Inc.—Common stock... 

7% cum $12,500,000 (3% s fd) call 115 

Great jalee toute —Common stock $2,500,000 

ed (a & d) 7 eg terete: seh 2,500 ,000 

reat tow Rate fronO re Prop —Trust corte! . 500. 000 shares 
pe ge ty if ot ey $30, 000, 000 ll 105 aie 

err a s _ cum f 
lst Ref M $1 000 series “‘A’’ call 
Series B ca 
Gen. mtge. conv. $5,000,000 auth. call. 105 
Gen lien conv $5.000,000 auth call 105 


1913 
1920 


Eq. xXxxc® 
Eq.xxxc* 

ng on Properties Absorbed by Merger— 
Great West Pow Uo ist M $25,00U.UUU (call 106) - ‘Sa .xxxc* 
Gity Elec Co San Fran {st M ‘cal! 105) $5,000,000 guar _xxx 
Central Okla Lt & Power Co lst mtge goldsf 1 

ers Light & sy Ay a5 so mee @ gold sink oy ar 

Oonsol Elec Gen M 
Oonvertible debentures rt idt & int $5, 

Held under Stock Control and Lease— 
Oa) Elec Gen Co ist M $1, 600.000, 


do Ist Mtge 
Pref stk $2.500.000 6% 


000 ¢.Ea. zzxe 
gu p & I call 105 ..xxx| 
cum “aft 1y11 ‘call 1913 106) guar 


ona $100 $1 
100 &c 
&c 


Nonej 1: 
None 


May 1 1919 1) Company’ s office 
1 1928 ‘Title Guar & Tr Co 
New York 





2 


5 Q 
1920, Q—dJ 
eo text Apr 18 “Zi. 
roe CO} orp to 


s ‘Mar 1 *1949 


° 
New York 


: 


o 
32 Nassau St, 
y. 


E 


om 
" 
= 





: 





N. Y., Chic. & San Fran. 
Equit Tr, NY,Ch&SF 


New York London, &e 
‘W P Bonbr&Co.NY & 8F 


Se 


A Feb 1 1936 


| 

JiJuly 1 1946 

J'\July 1 1937 
N May 1 1939 
5 pen 15 1933 
D June 1 1955 
Ni Nov 1 1925 
S 


Sept 1 1948 


2 8: 
= 
e — ge eee | 
_ 


N Y Bankers Tr & SanFr 
New York and San Fr 


New York and San Fran 


332 
“IDS 


eek 
§ 333888 83 


if 
i 





9 
S 
® 
tk gpg few 











ED MINING, Ree ES & POWER CO. 
Mech 29 td in British Colum- 
., Geposites; ter at Grand Forks. 
. 1490: statement oe N. .* Stock Exchan ~ 
V. 91, p. 1250: 96. 289. Inl 
acg D ‘he Crow’ s Nest A&A. Goal Co., which re 
es the coal supply. ; 15 


DIV.|°13.°14. Aug. 15t0 May 16. Aug. abi aes * wie 1919. 
{6 38 6% (1%%Q.-F.) 2% each 2%qu. 10 3 
fockholders im 1913 auth, $5,000,600 15-year bonds. subj. to call after 
10 years at 105 and int., with Bandy fd. of 4% of bonds issued, to purchase up 
vo 110 and then call at 105, and conv. into com. stock at not less than par; 
above fitateed $3,440,000 (convertible into com. stock at par until 

me 1 ones imited to $650,000. The $2,000,000 issue of 1915 and future 
ae Sig po at 110 by lot by an annual sinking “9 of 10% of 


{co ore mined t t Ph | AX af 229, 
at tee earnings o DAIS. 1890; V ‘OR pe 131d. fell: Ve 101. if 


e shareholders on Feb. 25 1920" authorized (a) an ane of $2. 500 ,000 
Five-Year 8% Conv. Debenture bonds to be dated May 1 1920; (b) an 
increase in t e capital stock from $20,000,000 to $25,000,000. 

Shareholders of record March 6 were entitled to subscribe for the deben- 
ture bonds at par to the amount of about one-sixth of their holdings. 

e bonds are convertible at any time prior to maturity into ordinary 
shares at rate of one share of $100 par value for $55 principal amount of 
bonds. Redeemable, all or part, at any time after May 1 1921, and on or 
mg gtd ¢}' 1923, at 110% and interest; thereafter at 105% and interest. 

. » D 


REPORT .—Years ending Dec. 31 1920 and June 30 1918-19 & 1917-18. 
Gross Net, after Depr.,&c., Dividends Balance, 
Income. Interest. Reserve. id. Pet sy 
Dec. 31 1920- $6 684, 123def$147, 465 $539,546 def$687 ,011 
June 30 '18-19 6,561,099 def219,839 764,570 (8%)}, 312,537 2,296,946 
June 30 17-18 11.644,310 3,542,624 2.015.491 1,500,042 27,091 
Pres., W. H. Nichols; Sec., Edward nated Office, .718 Granville St. 
Vancouver, B. C.; N. Y. office, 25 Broad St.—(V. 112, p. 67, 377, 474, 937.) 


GRAY & DAVIS, INC.—lIncorporated under laws of Massachusetts 
on Mar. 27 1912, to take over by the issue of stock the assets, liabilities and 
business of Gray & Davis. a copartnership organized Sept. 16 1896. Prin- 
cipal business is the manufacture of starting-lighting systems and lamp 
equipment for automobiles, and also manufactures a large number of 
component parts which go into the starters installed by other companies. 

The stockholders in Aug es approved a contract, which runs to Jan, 1 
1936, by which American Bosch Magneto Corp, becomes exclusive selling 


t for the starting and lighting products and assumes management of 
the company, V. 111, p, 696, 


CAPITAL STOCK ,—The authorized common stock was increased from 
ay Aw 138,904 shares ($25 par) in July 1920, the Amer, Bosch Magneto 
th terests receiving an option on the additional 30, 000 shares, V. 


93. 
The stockholders on = 7 1921 voted (a) to change the par value from 
$25 to shares of no par value; (b) and to issue all or any part of the authorized 
and unissued capital stock consisting of 30,000 shares of no par value, at 
$25 per share in cash to persons entitled to subscribe for the same under an 
option agreement of Aug. 4 1920. 


DIVIDENDS.—On common stock as follows: Apr. 14 1913, 5%; July 15 
1913, 30%; Mar. 24 1916, 25%; Mar. 1 1920, 2%; none since to April 1921. 


EARNINGS.—For 1920 in V. 112, p. 1621. 


OFFICERS .—Pres., A, T, Murray’ V,-P,, Geo, A, MacDonald and G. J. 
: Treas., B. J. Moses. ml V 112, p. 262, 1287, "1403, 1621.) 


EAT ASLANTIC & PACIFIC TEA CO., -—OR - 
TION Es 1858, , 4 1901 in ‘New nn gag 


nceorp, Mar ersey 

Oct, 10206 oneens BL 4, 614 tea ‘ad ce grocery stores. ! a 
STOCK.—Under the recapitalization plan the eg, ve authorized (a) 

$12,500,000 7% cum. pref., $12.02 we. ° 

3} common stock k of gh - fs Sh bad = " 795. 7) Sam AE0.000 Sages 


103, p. 1 
Divs. on pref. stock . 11916 so pind M921, 7% year (1%% Q.-M.). 


NOTES.—The pao balance + 6% notes, which were convertible 


into pref. stock at par prior to Sept. 
June 1 1921. oF pt. 1 1920, were paid off at maturity, 


SALES nae sales for the 12 months ending Feb. - 
308 S17. 06 ainst $194,646 ,960 for the sesreanaail _ aa of 1919-20 >. Sia 


ding 
ce sheet as of Feb. 28 1921, compare V. re 
as collateral, compare V. 111, ” 899; Vv. 112 3. p. 1287. ™ 


g BOERS Eres, Geo. Hartford’ ist V.-P., John 
y.-P.. Edw Hartford, arthwe Oe tte 7 ye 
Sec., Wm. G Vie partion —(V. 112, p. 475, 937, 1403, 2088.) 


GREAT LAKES STEAMSHIP CO.—Ss »D. : 
p. 1277, 2443: Ve 110. oop O.—See V. 105, p. 502, 1901; V. 109, 


LAKES TOWING CO. cee eee RATIO. 0327-27 
m3. on July 4 1800 ws bended tte Fac “tle 20,48 io conform to the Aath Pre 178 
Law as ordered by the mpcaen O 1 Vv. 
p. 645; V. 96, p. 492; V. 97, p. °301. 1026. i 100 s VRS. - 128: V 100 100. 


DIvs.— "03. "04. ‘05. "06. "07. ‘08. "09. 10. "ll. ‘17. "18 June °21 
dis 0 g o  ¢% z- i 24qu.) 


Bes 7 (Q-3 
. H. E. Gilpin; Sec. & Treas., M. H. W 
O.—(V. 106, p. 503. 932.) ardwell. 7 Uopeiy Cleveland, 


og PREAT NORTHERN IRON ORE P iil 
ap My, on. DR ROPERTIES.—In July 1917 


of Clevela , took over under lease 
aT tee pete Ae Ft properties on the Mesaba ae 8 Dot. thereto ore 


pene Sees free omy 3 about 15% of the original 
pe ied. 4. pe, crus e Louis W. Hill, Janes N Hilt. a: 


i 
Budd. ieee” 1,500,000 shares of beneficial’ b. ‘F. Nicholi 


to -~ @ number of shares of stock heid were yous D . 
ern Ry. tty a Pro 104. = pry * oe ge 


perties 
V. 04, 0. 556; V. 99, p. 1751; V. 104, °. 955; V . 109, p. 69. 1277. 


(%)---- 





16. ee. Se, ae 
25 $1 "50 rv $4 $4 text 


"21. °12. °13. 14. ‘1 if: 


LATE DIVS.— ‘10. 
Per share 1.50 50c. 50c. 50c. 50c 


$1 
In 1921: April 18, $2. 


REPORT for year ending Dec. 31 1919 in V. 111, p. 77, 690. N. Y- 
office, 32 Nassau St.—(V. 112, p. 1029.) 


GREAT WESTERN POWER CO. OF CALIFORNIA.—ORGANIZA- 
TION .—Incorp. in ae sg be bbe 23 1917, and, as of June 1 5015, parce 
ased, subject to exist the propertise of old Great Western 
Power Co. (incorp. in 1 06). e), Gits ity Electric Co. and Consolidated Electric 
Co. The California Electric Generating Co. properties were not included in 
the purchase, but the leases thereof were assumed and the Great Western 
aad Oo. of California is now the operating company of all system proper- 


- $1 


The compa te in Aue. 1920 (a) owned on a tributary of the Sacramento 
River about 1 rom Oroville and 160 miles from Oakland, hydro- 
electric plants with a present capacity of 65,000 kilowatts. (2) steam 
driven electric plant in San Francisco with capacity of 34,500 kilowatts 
(including former City Electric Co.): (3) holds under lease and stock control 
a similar 14,000 me plant of California Electric Generating Co. in Oakland, 
transmitting electricity to Oakiand over tw ocircuits to substations at Sacra- 
mento, Brighton, Antioch, Cowell and Oakland. 

In 1919 n construction of an additional hydro-electric plant, 
initial capacity 40,000 k.w., known as the Caribou plant, and a steel tower 
——- ine thence to San Francisco Bay d ict, 192 miles. See 

. 109, p. 1364, 1703; V. 108, p. 2127. 


(3) Also owns the $5,000,000 common stock of the California Electric 
Generoting Co. at Oakland, a steam power plant, capacity 12,000 k. w. (see 


) 
When the 40,000 k. w. Caribou plant is compleced early in 1921, the com- 
pany will have a generating ca aes Ang |B: 000 k. w. of hydro-electric 
wer, which to op y —_ the . from steam plants, will give a 
bow oor canary oO . Ww. When all ‘the power sites are utilized, over 
. Ww. will OR 


is tte OF GREAT WESTERN dy te! aw CO. OF CALIF.—Auth., 

om. $30,000.000: 7% cum. pref. (p. & d.), $30,000,000. Outsta 
, $27,500, 000, all owned by Western Power C 2 ; pref , $3,796,632. 
ra ‘aalakoral, compare V. 111, p. 899; V. 112, p. 

The pref. into which the debentures are convertible, as below. 
stated. is non-assessable by specific covenant, is preferred as to assete in 
liquidation, is entitied to cumulative dividends at rate of 7% per annum, 
payable .-J., and is subject to call for redemption in whole or in part at 
105 and divs. upon 60 days’ notice. No preferred shares. other than ry 
reserved against conversion. may be issued uniess the annual net earnin 
after deducting interest on all funded debt and guaranteed divide 
are twice the annual pref. dividend, including shares proposed. 


Great Western Power Co. of Calif.—The $5.000.000 6% con- 
want ble debentures were convertible from Novy.1 1917 to Nov. 1 1920 ioak. 
at sr and int. into Great Western Power Co. of California 7% cum =. 
Ay A value $100) at $95 oe share and divs.; in May 1921 hed thu thus 
mee end $1,177,600. See V 9% * Pod ss. 2147. wo offer to Western 
Power Co. stockholders. we 101, 60 an 
The First & Ref. M of 1919" is ‘egy £150. 00. and | the 2%. 000,000 
of bonds Series A sold in 1919 (with $1,500,000 7% Cum. stock), 
will provide in part at least for the construction of a new power pk on the 
Feather River at Caribou. It will also furnish sufficient money for the 
construction af new power transmission line to San Bay. of 
ese bonds are on at 103 to at 28 1939, at 102 
ereafter to maturit (Compare offer- 
in V. 108, p. 3 DS. D- ita v. 100 p.17 
or details o proposed new Series ‘ . mtge. bonds to be pledged 


in 


as collateral, compare V. 111, p. 899. “?¥, ‘112, p. 1287. 
Gen. Mige. Conv. 8% Bonds and Gen. Lien Conv. 8% Bonds. For conversion 
privilege, security, &c , compare V. 111, p. 899, 2428: 112, p. 1287. 
(2) Underlying Bonds (Bonds of Properties Merged in Parent ee 
Great Western Power Co. 1st M. 5s of 1906 authorized $25 
ao Ent cated ng $651,000 pt dged under, Oa ae Lee by 000 hela by 
ng under 
mtge. not pearras interest); uly 1 i ae | ‘606 
of outstandi mount paaueny "Peginning we 2127: V. 100, dO, 
l under & Ref. Mtge. of ABA 1703 
Frcs Ss 000.000 com. stock of Galifornia 
under the Ist M. 'V.91, p. 1163: V HS me Geabectlag Se 
Leased and Controlled Property. 
California Electric Generating Connwangee Se Rees 
which owns the $5.000.000 com. 8% te 6% on the 
500 ,000); all now out (divs. oe et OF wi / from Jan. 1 191 
teed by Great W Co.); les Oa . auth 350 
pe f fetes Western Power Co. (V. 88, Vv. 
which $239 .000 retired through chai fund A $7. 


City Electric Co . of San Francisco. mtge. 

(V. 92. p. 883), $4 7.000 issued. $237,000 re 

or re 6 000 D pledged under Ist & Het ey Mte si : 
u c.a 

e. 2127: V. Oe. oOo 1843; V. 100, ee 


Sega. oi 5a year 1919 in V. 111, p. 687: 


Calendar Years— 1918 
Gross earnings $5,172,878 $4,644,407 
876,339 1,110,723 


Surplus after deducting all charges i een 
(5%)353. 672 (4%)277, 085 (4%)276,840 


incl. Fed. taxes & depreciation. 
$522,667 $522 ,667 $833 ,638 


ne le dividend 

Balance, surplus 

OFFICERS.—M. Fleishhacker, Pres., San Francisco; H. Wilson. 

-P. & Sec., New York; Treas. & Asst. Sec., F. M. Tompkins, im. © ec 
Offices, 50 Broad St.. N. Y., San Francisco.—(V. 
112. p. 1287, 1982.) 


GREENFIELD TAP & DIE CORP.—(V. 112, p. 1403.) 


“GREEN STAR STEAMSHIP CORPORATION.—V. 109, p. 1703" 
2268; V. 110. p. 81. 365 


1917 
$4,008 ,553 





and 14 Sansome St., 





May, 1921.) 
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MISCELLANEOUS COMPANIES 


Par 
[For abbreviations, &c., see notes on page 6} 





has | 


Amount When 
Outstanding % 


| Payabie 


Last Dividend 


Places Where Interest and 
and Maturity 


Dividends are Payabie 





“reene Cananea Copper Co—Capital stock $60,000,000. 
Guantanamo Sugar Co—Stock 300,000 peers. 
Guffe Ay iy eo Oil—Common stock 500,000 
a () 
Gulf Oil Toe a, aoe 60, ,000 a uthoriaed faerrs 
Serial gold notes due $6.000.000 vir July 1 ‘21 °23-.zz. UPi 
S f debenture gold bonds red (text) -KXXxx| 
Gulf States en Co—Common stock v tc (V 107. p 2101) | 
} pref stock 7% cum v tc call begin BGa0 06 ED oo. 
2d pref stock 6% non-cum v t ¢ convert into co on 
Fluxinge Ore & tron Co Ist M call 101 (V Ti p 777 
pabhedaie Elec Cable Co—Common stock auth 300, 000 chs 
Preferred (a & d) stock 8% cum call 105 auth $1,350,000 
Convert s f debentures Series A (see text) 
Hackensack Water Co—Common stock auth $6.000.000_- 
preferred cum red text auth $4,000,000 
6% preferred convertible text auth $500,000 
mortgage bonds auth $6,000,000 0 Slabie 105 














’ 
| 
i 
} 


oe 24.'19 1% 


‘21, 50c. 
ie 





ID 
@ 99.09 


tent Vor & : Bites Un'rs 
Guar Tr, N Y. by check 

do Oo 
Firm'ham Tr & Save Co 
Checks mailed 


Checks mailed 
Guaranty Trust Co, N Y 





, 
= 





a 


See text 
July 1 1952 


New York Trust Co,N Y 





























we neNe SAS ANEA COPPER CO.—ORGANIZATION .—Incorp in 

6 1906 and acquired nearly all of the 1,000,000 shares of the 

pom oe pny of Greene Consolidated Copper Co. ( W. Va. ), which in turn 

owned all the shares of the Cananea Consolidated Copper Co. of Mexico 

In June 1917 arranged to purchase outright the | of the last-named 
company. See V. 105, p. 75, 184: V. 104, p. 


|. jeeaicaaey (1912. a id a ‘gi ed a. a. Eee 1920. 
Renn De Sapa a 3 2% 8 8 1} 

A dividend of $1.50 was paid Feb. 24 1919: os ae thereafter until Aug. 23 
1920, when 50 cents was paid; same amount paid Nov. 22 1920; none in 
Feb. 1921. 

' Notes. Wii eee $1,852,000 8% notes of Copper Export Association,: 
nc. 2, Dp. 
REPORT.—For year end. Dec. 31 1919. V. 


110, p. 2656. 
Results for Calendar Years— 


1918. 
$8,939, 090 $10,801,765 
74 6,916.2: 
361.981 
16,328 


showed 


Expenses, taxes, &c 

Depreciation 

Interest paid 

GT a. sab aden ns) Se llbs rich Michigan to Gs Aa kaiblnte onabi> obtines 
Dividends - - 


LEA ELE LL LEE VTL SR $354,037 def.$565,380 
Note.— neon were su ppeased April 11921. V.112, p. 1350. 
Pres. is D. Thornton, N. Y.—(V. 112, p. 262, 657, 1521.) 


D. W. GRIFFITH, INC.—-(V. 112, p. lee 


GUANTANAMO SUGAR CO.—Incorp. in N. J. Feb. 9 19905. Owns 
about 56,000 acres of sugar lands situated at mine eee Cuba, together 
with a majority of the capital stock of the Guantanamo RR. Co. (Compare 
listings application in V. 111, p. 701). 


gk aga STOCK.—Authorized and outstanding 300,000 shares, no 
par value 

DIVIDENDS.—Initial cash dividend of 12%, together with a 10% stock 
div., were paid July 1 re on July 1 1916, 12% cash and 9% in stock were 
paid; May 31 1917, 24%; July 31 1917 to July 1920, 24%% quar. In 
addition, an extra diviten of 10% was paid July 11920. On Sept. 30 1920 
| nag 50 cents quar. and 50 cents extra on the new no par value stock. On 

an. 3 and Apr. 1 1921 paid 50 cents quar. 


REPORT .—For years ended “Total 30: 
Gr pe ad 


sega 

Sept. 30 Years— rofits 
1919-20 $7 $47 354. $3. 194. 165 $1, 38. "495 
1 6,099,257 1,7 89,661 703, 906 300,000 785,755 
4,433,973 1,062,513 521,641 €09,000 240,872 
Production of sugar in bags of 320 Ibs. each has been as follows: 1919-20, 
241,066; 1918-19, 358,397: 1917-18, 306.974; 1916-17, 251,106; 1915~-16, 

235.428: 1914-15, 248.978. 

ale olay James H. Post; V.-Pres., George R. Bunker; V.-P. 


& Gen. Mer. O G. Sage: Sec. & Treas., G. H. Bunker. Office, 129 Front 
St., New York. ol 112, p. 1029.) 


GUFFEY ee OIL CO.—ORGANIZATION .—Incorporated 
in Delaware Se 7. 8. Successor to the business conducted by Messrs. 
Guffey and = lespie of Pittsburgh. Produces and sells reds oil and 
natural gas and is constructing plants for the extraction of pootins from 
ew Boy gas. Operates principally in Mid-Continent, 
and Texas fields, where it has leases Uincluding the rights c on 166,000 

Nation, Okla., and the oil rights on about 
of land in the same district, and oil and om rights on a tract of 
acres in West V , Recents acquired) on about 21%, Rey acne of oil 


and gas P poperties Present 1y  prodwerion over 3.000 barrels. On 
Sept. 1 19 0 had 166 oil wells it. 19 gas wells. In Jan. 1921 announced the 


ormation of the Guffey-Gillespie Gas Products Co., which will take over 
and operate the gas pooper S of the oil company. V. 112, p. 377. 

Owns 75% of the stock Billings Oo. operating a casing- 
head soune eee 06 Se nS in, , daily ca ty 2, 000 cu B it. of one 
A interest 250, 000 acres land Fteebie, A.. 
V. 110, p. on 88. 171. 

STOCK .—The Pref. stock is convertibie into Common stock at the rate of 
one share of Pref. to four shares of Common. alos equal voting power with 
stock. Thea as increased in 


the Common uthorized C July 
vying Cha Sip 500,000 shares (no vane - 
o a without consent of 67% of the outstanding 

17a: “i 109, o> . 275. 


V.1 Both classes of l 
8 xchange in No AM 1919 (V. 100" >. 1895). The Tidewater Oil Co. 
in April 1921 acquired control of the Company. v. 112, p. 1982. 


ene ek —For year ended Aug. 31 1920, in V. 112, ov: 71, showed: 


from oil and gas sone. 8. 32. 956 122; a exp., 
$819" 578; other earnings, $2,481, 481,743: i ds paid, 7; reserves, 
oot ,743: surplus for year, $2,980 
‘DIRECTORS Fetes ey F. Gluttey Pres.) Ee, E. rt Gillespie (V.-Pres.), 


D. ay A Carroll Miller (V don (Sec. & Treas.), 
Pitesburgh, a.—(V. 112, p. 58, 71, 377, 1287, iB 1, 1982.) 


ULF OIL co PO ATION ORCA NEDA SON —Crganinss in 
1907 and and through its me active business in ucts, Owns 


ing a 
ane ae operates producns eee ‘i se il 8. 
; mates (6) 1 ” Kansas hy exieo; pelacton of ines, in 


uisiana, 

fees ee eas Wea, Tex., g Pye 7 Ep Oey of 60 Oo 

bbis. of crude oil; (b) a large fleet of tank steamers a er ocean-going 

equipment; (c distributing stations ‘‘at practically all of | the Atlantic sea- 
port cities and at inland points over a large area of country.” 

y eroOK. —Auth., $60,000,000; outstanding, $36,093,100, including 

$22,416,400 issued in 1913 at par and to the extent of 50% paid for option- 
Se ib proceeds of 100% dividend. 


 aatnien .— Regular rate 5% % P- > 2 coup and Oct. 1913; thereafter 


a ee to and includin ng A 
ES.—The issue of $18, 660 6% aoe notes sold in 1919 will 
i 1921 % #923. without option of prior 


aiteae $6,000, a yearly on Jul 
redemption. No Re coe while these are outstanding. Gulfoil 8s. 
Newer oy in 1920, $125 

The 7% sinking i debenture bonds are redeemable as a whole at 
103% and int. on or before Feb. 1 1927 and at 102% and int. thereafter. 


. 





Divs. Surplus 
$825,000 $981, 670 





A sinking fund of $2,000,000 p. a. commences on Dec. 1 1923, to be used to 
urchase bonds upon tenders during each Dec. at not exceeding 103% to 
ec. 31 1926 and thereafter at not exceeding 102 % to Dec. 311932. Tothe 
extent that this fund is not exhausted by tenders, bonds shall be called by 
lot for payment on the succeeding Feb. 1 (except in 1933) at the current 
redemption price. 

The trust indenture provides (a) that while any of the bonds are outstand-: 
ing no mortgage can be created upon the properties, including properties 
of subsidiary companies (except the remaining $100,000 unmatured debt on 
the steamship Gulfoil and except purchase money obligations on hereafter 


acquired property); 
aggregate amount of indebtedness outstanding. 

roceeds wiil provide funds for the retirement of $12,000,000 of the 
$18,000,000 Serial 6% notes, of which $6,000,000 mature respectively 
July 1 1921 and July 1 1922, and to retire current indebtedness heretofore 
incurred for capital expenditures. V. 112, p. 657. 


gute —For 1919, in V. 110, p. 875; balance sheet as of Nov. 30 
1920, &c., V. 112, p. 657, 853. 


Gross earnings 
Operating expenses 
et earnings 
Depreciation reserve 
Interest, taxes, &e 


(b) that quick assets shall at all times be equal to the 


| ,305,251 





485,836 
11,723,450. 
4,535, '223 1,111,640 
2.104.513 2.082, ae 
$9 $9 .576.426 
Pres., W. L. ellon. Office, Pittsburgh, Pa.—(V. 112, p. "657, 853, 1029. 
m“UULP sari STEEL CO.—ORGANIZATION. —apenee. ie Dela- 
(fo 
biog plan in V. 97, 1119. Owns blast furnaces, open-hearth stee! plant, 
~—, mill, rod Pail, merchant mill, wire mills, machine sho ‘virwiaia , 9 
eo ann iron ore mines at Shannon, Ala. Its products are barbed 
galvanized wire, bar steel, billets, rods and wiro nails. V. 101, D, a 718. 
7; V. 106, p. 1457. 
caemaiea —First . $3,000,000; In treas foni wy $1,000,000; 
es There was a 2d pref. stock, 
but in Bese 1 20 3 all on $82, 180 had been con Aue ged common, share 
for share mon stock pe Sy 
ihe voting prast Tear (oun Des. 1 1013 expired Dec. 1 1918, bus wae 
exten ec. subjec earlier mination a ° 
od Pref und a 13636 Pref. stock, 350 share 
an 
Alexander J nnd 68,534 Platten, and the 
—After paying first pref. accums. (15 1-6%). Oct. 1916 
cr 1913-15. °16. ‘17. 18. 1919. 1920-21. 
; 7 See 
Seana (a (%) 8 10 Apr..1% 
. 1%&1.R.0.25stk. 

08, p. 883 vidends on ist Pref. stock paid in full te and in- 
clading Apr. 11921. On 2d pref. paid in full to Oct. 1 1920. - 112, D. 
amounted to $: After taxes, Gone on and other expenses, the 
operating deficit se $102,917. - 112, p. 1397. 

Calendar arose ne t ro 1 A Aa 2d re Common Bal. Sur. 
Years— ; ws ; “ Fas I ne Deficit. 

ties Ba ie 270,421 5, 149 

1918._.. 11,206,4 91,662 140'000 17,474 1,03 yd 
* After deducting reserve for Federal taxes, depreciation, &c. y Also 
paid a 25% dividend ($2,222,250) in CommEnOD stock. v2. & Treas., 


,000, 
2,074,320 
Balance. surplus 356.340 $10.500.4 
ware Nov 3 as successor of Southern [ron & Steel Co eclosed) , 
a City. Ala., and also coal mines at Altoona, Sa 
ennt: Jan. 1918 purchased Sayre coal property, 15,000 acres. V. 
outstandi 
$12,500,000; outstand- 
ing in Dec. roots $11. 138,150: reneuee $277.7 
pees of of the 
depositary. the Goensty 3 Trost Co. of New York. y 107, Dp. 2101. 2298. 
Aa referred (% 7 7 
4 a elowed 0%) 4% 6 6 text 
a ril 1919 a P querterty common dividend of 1% was paid: none since. 
333, Di fc 
Latest vate em oo ge income for the quester ending Mar. 31 1921 
REPORT.—For cal. year 1920, in V. 112, p. 1149, 1397, showed: 
1920 .-$11° 439: 627 E55 28 220 $140. 000 $5, sur$606,174 
+L 0.000 
1917... 11,763 476 * 871 '479 140,000 64,543  874,188surl,792,748 
Chai James eOwEOn: Pres., eas. Moffett; 


+; Sec H. Moore oe en Bidg.. 
Ala Y striee, 55 Cedar St. one "112, p. 475, 937, 029. 1149, 
1397, 1871. 


MRHABIRSHAW ELECTRIC CABLE © CO, —Incorp. in Del. on Feb. 28 
1920. A holding co nee iy having ed by exc e of stock oe 
majority of the ~ he of The Electric — Co , Habirshaw Electric — e 
conipany wien upwards of 0% of the pref ind eomn stock of is ub 
compan y wnen ape so of the pref and com 

compa Geen gen on th» latter will be dissolv 


CAPITAL STOOK — —See the table at head of page 


DEBENTURES —The convert deb 7s Series ‘‘A”’ are convertible into 
common stock at the following rates for each $100 face value of debentures: 
Up to Mar 1 1925, four shares thereafter to Mar 1 1930, three shares; 
thereafter to maturity, tw shares Subject to call as follows: to Mar 1 
1925, 110; ucsondion ts idee 1 1930, 107 4; thereafter to Mar. 1 1935, 105. 

DIVS.—Initial quar. div. of 374 cents a share on common stock was 
paid July 1 1920; same amount paid Oct. 1 1920 and Jan. 1 1921; April 
1921 div. omitted. 

OFFICERS.—Pres. & Treas. J. Nelson Shreve; V. Pres., G. F. Water- 
bury; Sec., John 8S. Keith.—V. 112, p. 1521. 


HACKENSACK WATER CO.—ORGANIZATION.—Incorp. . under 
laws of New Jersey in 1869. ues water to a number of cities and towns 
in Hudson and Bergen counties, New Jersey. 
vit aaa oe I Is can mi BORDS: Pea — ft, head © 3 Ds rs The 

stock is cumulative and pa a eema after 
3 Soles from date of issue. The Pa ~ ge is exchangeable, share for 
share, for 7% pref. stock. 

DIVIDENDS.—Dividends at the rate of 7% (34% s.-a.) are being 
paid on both classes of stock. 

Pres., Robert W. de Forest; V.-P. Treas., Earle 
Talbot.—(V. 109, p. 1529, 1703; V. 


& 


Myles Ti Sec. & 
110° p. 171, wns. os 2391.) 
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MISCELLANEOUS COMPANIES Date | 


Par 
(For abbreviations, &c., see notes on page 6] 


Rate 
Te 


Amoun 
Outstanding 


When 


Last Ditetdend | pieces Where Interest and 
Payable Dt 


and Maturtty 





Harbison-Walker 
Preferred stock 6% cum 
Hart, ore Ft & octane 
Preferred stock 7% cumulative $5 .000 .000 
n Bde: Fuente tal stock $12,000,000 
Heskett & Barker Car tock 250, shrs 
Havana Tobacco Donte 318. 9.090. 000 gold 


——. een’ & d) $4.000-000 7% 
on non-cum 
Co—C 


stock $15,000,000-_.-- 


Bs... M facturi 
endee Manufacturing 
Pref cumul 


der Co—Oom th $10,000,000 
J cum $10 ‘000 000 red 120 Nov 15 beg 1915-.- 
Hemestake Mining Co—“tock $25.116.000 
Houston Oil Co—Common stock certif $25,000,000 auth-- 
erred stock certificates 6% cumulative 
Accrued dividend certifs (see text) $2,394 016 authorized_c* 





= 


See text 


6 
4in 1920 
7 in 1920 
7 in 1920 
34 *20 


33 
4 


cone 1 ar : 
20 ‘21 if 


— 


ovrSaanSses S 
Seeseee8 
5Ss= 


S355 


E 
= 


ape 1 1921 1% 
ar 25 ’21 $e 
Nov 15°20 1% 
May 25 ‘21 25c 


3 


Ne] 

mo, TR 
oe! et SD ee 

3! Se 

i Dx 

> 
$333 

-O 











oe 1 1925 ' |New York and Baltimore 





©: 
— 
- __ 





; 
| | 





HALE & KILBURN CO.—(V. 111, p. 797, 920, 2143.) 
LARSISON-W ALKE EP ACT? IES CO. —ORGANTEATION. 
ted J 50 10d ia P ao ie ufactures fire-cla 


y 
Has 34 plants, +. LA. 400° vate toot daily Sp: l, 000 50 brick 
. Plants are located 25 in Pa., 6in Ohio and one each Ind. and Ala. 


STOOK.—Authorized and issued $9,600.000 6% cumulative pref. and 
27.000 ,000 common stock, y each $100. No bonded or funded debt. 
nounced in September 1920 that the stockholders had adopted a reso- 
eo oe nO wens the directors to purchase the outstanding preferred stock 
auth. and oustanding) at such a time and to such an extent as 
lus may permit. 

company declared a stock dividend of 50%, pers’. . common 

stock July 1920, increasing the outstanding common stock to $27,000,000. 


DIVIDENDS.—On reterred 1902 in full to July 1921, 6%. 
On Common— { 1 19. 1920. 1921. 


None 
6 50 » Be 


1910-14. '15. °16. °17. 'i8. 
“3% yriy 2 6 


Paid in 1921: Mar. 1,1%%: June 1,1K%%. 
REPORT .—For year ended Dec. 31 $320 rg 


6 
18 6 


Year t 
. 31 49. 
et earnings, after all taxes 5, 002, 457 
Not after repairs and depreciation. _. ; 14.477 
Dividends on preferred stock (6% ) 538 576,000 
vidends on common stock 24 ree 2,160,000 
oO 


eg or on common (12%) 
409 $378,477 


$1,132, $2,354,957 
lus. ...$13,882,918 $12, 450, 509 $12, 399 032 
o) 9,000,000 


15 Mos. to 
Dec. 31 °18. 
$9,41 


(13% %) 





Bala nce, surp 
Total, ‘neluding previous su 
Common dividend, stock (50 





$4,882,918 $12,750,509 $12,372,032 


OFFICERS.—H. Croft, Chairman; J. E. Lewis, Pres.; O. M. Reif, 
Hamilton Stewart and Nin MeOuillen. Vice-Presidents:; Wm. Walker, Treas. 
and P. R. Hilleman, Sec. Office, Pittsburgh, Pa.—(V. 112, p. 166, 1149.) 


HART, S-HAPPNER & MARX, INC.—ORGANIZATION .—Incorp. 
4 N. Y. 11 1911, su ng firm manufacturing men’s clothing. 
V. 92, p. i376. To make women’s coats, V. 111, p. 594. 


3ITOCK .—Common stock, $15,000,000; par, $100; pref., see table. Pref. 

is redeemable in whole or part at 120 and accrued di dends, at least $500,- 

0) to be retired on or before July 1 1921 and $500 .000 during S-yous periods 

thereafter. No mtge. without es Soneent - io% of the stock . 

V. 92, p. 1376, 1439, 1699. " Pref. stock originally issued, $5, 900. 000; had 
n reduced to Nov. 1920 to $3, 314 000 by the sinking fund 


ees sen: . in full to Mar. 31 1921 incl., 7% (1% % quar.) 
Oommon div. Mar. 1 1916 to May 31 1921, 1% quar. (4% per annum). 


REPORT.—For year ending Nov. - 1920, in V. 112, p. 468, showed: 
1919-29. 918-19. 1917-18. 1916-17. 
Total profits $2,013,055 $2, "700 218 $1,481 rth; $1,603,762 
Preferred dividends (7%) 231,980 232,689 "234 "240,843 
Common dividends (4%). 600,000 600,000 600, ‘000 600, 
Redemp. pref. stock, &c_ 3,314,000 317,620 367.111 198,509 


def$2 ,132,925 sr$1 ,049,909 sur$279,287 sur$564,411 


t Amount of good will written off, $5. 000,000, less pref. stock redemption 
fund of $1,686,000 applied thereto 


OFFICERS.—Pres., H. Hart; V.-Ps., Max Hart and Alex M. Levy; 
Sec. & Treas., W. M. ‘Gu ae, 112, p. 468.) 


HARTMAN yt gh po -—ORGANIZATION.—In 
£4; in Jan. 1916 eo ca _ stock of COIS 


Oarpet Oo. HA Onieago and mpanies 
ducts @ mail order and retail ee S a eee Middle — 
$1 Capital stock 31917 
March 1920 to June 1921, 


ae te (allone class). V. 103, 48. Dividends: 
to Dec. 3 1919, 5% per annum (1 1P5°% ner ): 
\%% at 


REPORT .-—-Combined results year 1920 in V. 112 1282: 
Yi Net inane. LE Dividends. 


Calendar . Interest. 

20 $116,006 (78840. 000 $1, 1019 563 
600,000 1 ,687 coy 
21 656 ‘3 @) 600 600 ,000 195,333 
450,000 59,316 
OFFICERS wy = Max inhinsia V.-Pres., Milton L. Hartman and I. H’ 
Hartman; Sec. & Treas., E. G. Felsen thal; ‘Asst. Sec. & Treas.. Harry A 
Oohen. Office, 3913 ae Ave., Chicago. —(V. 112, p. 657, 1282.. 


HASKELL K; f PARKES & Car Rafe slob Y -—ORGANIZATION —1n) 


stock, 220 ~ > 5 (00 to succeed the Haskell & Ba Erie 
Oar Go. of rae ae, 
(nd., have ca 


an Oity. Ind., . Plants at Mtlchions Git 
o> af heswean th, and 20,000 cars, both wood gan City! 
DIVIDENDS.—Jan. 1917 to April uar. cents each; uly 
1918 to Apr. 1921 (quar.), $1 each. om rene 60 ). 75 ” . 


ie ae —For year en . 1404: shows: 


a Jan. 31 Yi 

Rep., renew., amort., we. 
Res. for renew. . repl,, 

Dividends 


Balance, surplus a$2,098 319 1 
a Subject to Dayinant of Federal tax a 


ae OEE. —E,. F. Carry, Pres.; 
ee Ourtis, Sec.: 
fee” fi. ——{V. 112, p. 1404, 1621 


HAVANA Fg gy CO.—ORGANIZATION ra tppegperates in New 
1902 as an Smalgametion, per plan in V. 74, p. 1142. The 
Amer. = interest in th 


understood majorit " 
mon stock and $3,696,000 of $7,800,000 bonds” V- 85, p. 287, 





ted in 


Jan. 31 rc ee V. 112, 





$2,761,916 $1,380,859 


ices A. Liddle, V.-Pres.; H. E* 
oe A. Crawford, Treas. Office , 





Pele com., $30.000 = Ey o ao non-cum., $5.000,000: outstanding, 

, $29, 790,941; pref., ar of shares, $100. On Dec. 31 1920 
yee was $296, 200 of th. ghd ag * $2( ,059 of com. stock held in treasury. 
Bonds, $10,000,000 20-year gold 5s, of which $2,500,000 not issued. Report 
for calendar year £1920 shows: Divs. received, $312,175; mses, $141, 165: 
int. on bo 5,000; bal., def., $204, 290. eas., George G. Finch. 
Office, 111 rite eee N. ¥.—(V. 112, p. 1621.) 


HAYTIAN-AMERICAN CORPORATION.—(V. 112, p. 1621, 1982.) 


(GEO. W.) HELME CO.—ORGANIZATION.—lIncorporated in New 
Jersey Deo. 4 1911 and took over snuff factories at Yorklyn. Del., and Hel- 
metta, N.J. Suse owned by Amer. Snuff Co. V. 93, p. 1605: v. -94.p.282. 


a a tht "14. °16. °16.°17. °18. °19. 1920. 1921. 
common 19 #9 ag a8 1? 10 10 2424 -.- 


REPORT.—Report ie cal. year 1920, in V. 112, p. 1281, showed: 


Net $1,362,550 +$1,254,967 $1,074,702 $917,971 
Preferred dividends (7 % 


280'000 2 
Common dividends-__-(14%)560.000 (14)560,000 (10)400;000 (14)560,000 


ry yee $522 550 $414,967 $394,702 $77 .971 
aga an) for estimated Federal taxes, &c. 

68. th; Sec. & Treas., E. D. Christman. Office, 111 Fifth 
Ave pm 12, D p. 1281.) 


ode a ein MANUFACTURING ~. —ORGANIZATION .—Incorp_ 

Oct. 4 1913 in Massachusetts, successor to com of anes name. Manu 

factures the ‘Indian ‘alae Plant at pringfi ield, Mass. Branches 
at London and Chicago, Ill. 


CAPITALIZATION .—Pref. stock is convertible into Common share 
for share. Callable as a whole only at 125. No mortgage without consent 
of 75% of outstanding Pref. stock. Both classes have equal voting power. 
@ totem © of $1,500,000 pref 3 S00, 000. 





erred stock has been retired leavi 
he difference between the original amount authorized, $2, and the 
$1,000,000 now outstandi ding was retired under the terms of ‘ne Sinking 
fund as provided in the Articlesof Organization. Quarterly divs. of 1% 
have been paid on the Pref. stock since Jan. 1 1914 to Apr. 1 1921, incl. 


REPORT.—For fiscal year 1919-20 in V. 111, p. 1570. 

Years Ending Aug. 31— 1919-20. 1918-19. 1917-18. 1916-17 
Net profits $892,582 $1, hh 717 $740,691 $539,755 
Bal. after Pref. —-. and taxes. 651,384 914.718 484,391 235.699 


Pres., Henry H. Skinner; Treas. Frank J. Weschler. Office, Springfield, 
Mass pol citer D. 1570, 1665.) 


HERCULES, ged CO.—ORGANIZATION .— 
ware oa 2. and age ra ae of Jan.1913. per plan 
tion the properties . I. du Pont de Nemours Powder 
‘Vv. 86.1 1698: °v . 969). Half of the stock received Dy 
the 27 oe a ienas in the RA a ait is without voti pepe on 
control of the Yaryan Rosin & T ntine Co. in 1920. 112, p. 847. 
To acquire Aetna Explosives Co. . 111, p. 2047, 2330; v. 112, p. 263, 


1026, 1982. 
. "15. 1916. ‘17. "18 "19. 0 


8 39% 14 8 
oO Cross (%) | net ieee on 
o-French bonds, total (%) 47 6 47 
0 price at which taken _ 94 
Paid in 1921: March 25, 2% and 1% fh. ih 


REPORT.—Year 1920, in V. 112, 847, showed: 
C Gross Net t (All Preferred Common 


<< kn vidends. Def. 

50 $419,384 (16)$1. 144,000 def$i 071. 134 

19} 1 144,000 sur 61,295 

12 1,215 500 sur 725,051 

44,105 533 5,822,462 374,500 5,005,000 sur 442,964 

tat R.H. Dunham: V.-P., <P. W, Bacchus. J.P. Skelly , G. H. Markell, 
D. Fs leeks. ta P. Rood: & Treas., H. H. Sastanee —(V. 112, p 

363. 750, 847, 853, 938, 1029, > i982.) 


P . meedintacemtveme tie SAFE CO.—(V. 111, p. 2330; V. 112, p. 


HOCKING VALLEY PRODUCTS CO.—(V. 112, p. 475, 1276.) 


HOMESTAKE woe Ly co.— . in California Nov. § 1877. O 
over 4 acres, located {i 2 the Wa Waite | Jood Mining District. near Lead. 
Lawrence ce. County, So. Dek.. where ee commnns ese hasa be ah gold old mining 
plant. including reduction works, stamp lants, &c. 

DIV8(1910 to 1912. 1913. 1914 to 1916. 617. 1918. 
Since ince’ 00 Boe. monthly 65c. monthly 65c. monthly 65c. mthly 50c. mthiy 

xtra None 15% stock $1 yearly one AP) aa 
Jan. 1918 to Sept. 1919. 50 cents monthly. In Oct. 1919 dividends 
were eT owing to a fire that necessitated flooding to the sixth level. 
Vv. 109, 1529. Payments were resumed on May 25 1921 with a dis- 
tribution oo 25 cents a share. 

REPORT.— won for year — Dec. 31 ry in Vv. 109, 171. 

He 6 1oa. dividends 7 ate: 1.506.960; 960: defici fic, $1,201 ht 7; deprée!a, 
ends 

p16 738: a Ole, Y.: V.- gy ere 

Treas., L. T. Haggin, N. ¥.: Sec., Fred. ire By Oal. Office 

Room 910 American Nat "Bank Bidg., n Francisco. transfer agents. 

Columbia Trust Co., N. Y =f, 112, p. 2088.) 


HOOD RUBBER CO.—(V. 112, p. 938.) 


HOUSTON gi Co. OF TEXAS.—Incorp. July 5 BP has, in Texas. 
Owns the oil and rights on 793,228 acres of land in Texas. The fee 
simple of the fends Os her with all mineral rights thereon other than oil 
=< gas was sold in 1915 to the Southwestern tlement & Development 

(not igoerpereted) . eae! 
omnes stockholders in Nov. 1916 ratified the acquisition by the Federa 
Petroleum Co. and the Republic Production Co. of an undivided half- 
interest in the mineral rights retained by the company and also in those sold 
oo the Southwestern Settiement & Development Co. The Federal Petro- 
leum Co. and the Republic Production Co. assumed the management and 
control of the company’s oil development in Dec. 1916 under this agreement. 


anne. 
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MISCELLANEOUS COMPANIES 


Date 
[For abbreviations, &c., see notes on page 6] 


Bonds 


Par 








Humble Oil & Refining—Capital stock $25,000,000 
Two year gold notes redeemable 100% | 
Hupp Motor Car Corp—Comu00n swear subh $6,500,000. _ | 
7% cum cony auth $1,500,000 cail 120 & divs.__. 
Hydraulic Power Co of Niagara Falls—See Niagara Falls) Power Co. 
Hydraulic Steel Co—Common s 500.000 shares auth__ | 
Drelersed ateck tock 7% ome conv sae 102% $6,000,000 auth._| ___. | 
Ten-year s f gold notes red 107% xxxct 
Illinois Be ay Telephone stock oe ed authorized..._| _... | 
lst M $50 g red 105 since Dec | 1913 _FC.xzxc* &r* 
{ilinois Pipe Line Co—Stock $20,000,000 
Indiana Pipe Line Co—Stock $5.000. 
ingerso-Kaed-—Common stock $15,000, x authorized. _. 
« 


First mtge $5,000,000 gold red 105 since 1911_...N.xc* &r 








; 


| 


Value 


None’: 
100 

100 &c 
100 
1,000 &c 
100 


: 100 
took 6% cum (a & d) option (see text) 100 


Rate 
% 


Amount 
Outstanding 


When 
Payable 


Last Dividend 


Places Where Interest ane 
and Maturtiy Dtet 


dends are Payable 








See text 

Mar 15 1923 

May : "21 2 
1921 1 


Dec 31 ’20 75c 


Ape i 


£ $234 
¢ S58 


i) 
h 


xe a 
MNISASOOWAN 


Peereses 5 
SELgEg22° 55 





a tne 
to 
« 


3 
1935 


: 
S 


do 
Dec 3 Office 11 B'way, N Y 

















, | 





In ty ay Houston Oil Co. contracted to sell to the Kirb 

penne pogo 00,000 feet of standing yellow pine timber of 12 
aid for semi-annually at $5 PS 1,000 feet. Under an 

et Vp te in July 1908, the amount o imber to be cut under this con- 
tract was reduced to 6,400,000,000 feet, the minimum semi-annual pay- 
ments to be five-eights of amount specified in original contract. 

The stockholders were to vote May 12 1921 on the adjustment of certain 
oe at ION ee the company and the Kirby Lumber Co., as outlined 

p 


CAPITAL STOCK.—Certificates under the terms of a Readjustment 
Plan dated July 1911, the Readjustment Managers assigned to the Mercan- 
tile Trust & Deposit Co. of Baltimore, trustee, under a Readjustment and 
Voting Trust Agreement, all the pref. and com. stock deposited with them, 

which were issued Certificates of Beneficial Interest. Under this 
agreement, the divs. accrued to Jan. 1 1912 were separated from the pref. 
stock by the issue of (a) Pref. stock certificates carrying 6% divs. from Jan. 1 
1912, which were issued for pref. stock par for par (0) accrued div. certificates 
which were issued for the divs. unpaid to Jan. 1 1912. The certificates 
have priority, both as to principal and interest, over the pref. stock and are 
redeemable at any time upon payment o of principal and all interest coupons, 
whether matured or unmatured, attached thereto. 


DIVS.—At the end of 1911 accumulated divs. on pref. stock amounted to 
54%. Payments were resumed on Aug. 1 1912 with a div. of 3%, which 
amount has been paid semi-annually to Feb. 11921. The 54% back divs. 
wore ~— haa an issue of $2,394,016 6% Accrued Dividend Certificates 

above 


OFFICERS .—Pres., Henry J. Bowdoin; V.-Pres., E. H. Buckner and 
—- F. Shepley; Sec. Auditor, A. H. Kennerly; Treas., L. 8. Zimmerman. 
- 112, p. 6 . 1287, 1982. 


HUMBLE on, & REFINING <O. —ORGANIZATION.—In 
1 of well selected leases upon lands lands fo al all 
jt AY 1 it, and has considerable holdings in Louisiana 
and smaller holdings in Wyoming. Output in March 1921 was os poe rate 
of 40,000 bbls. a day; develo acreage, about 11,500 acres; undeveloped 
acreage, 472,275 acres; producing wells, about 600; wells drilling, 80. 
Transportation facilities, &c., compare V. 112, p. 1029. 


STOCK.—The Standard Oil Co. of N. J. owns 50% of the Capital stock: 
The compan in Oct. 1919 had arran to increase its stock from a $5.20. 
000 to $25, ,000 set aside poopy dpe de! or sub 
a pene by Keg the rema $16,400 i gotgg A to shareholders 

f record O $10,250,000 of it as Series se p. bros. > 6 anage, ane 

‘150,000 Series “B "at $250 a share. V. 703. of Series 
‘A shall be entitled to recelve cabin’ of Rag 
that may be paid for the quarter ending Dec. 31 1919; hare quarterly dividend 
shall be da as of the date final pa t in full is made on the respective 
stock omer tion and shall be entitled to receive that proportion of the 
dend payable . L- close of the quarter 
paym rBhye- is made that the portion of said unexpired 

date of such final payment A. to the entire quarter. ot 
The company is understood to have paid oil ‘dividends but no record is 
available alance sheets *~ of Dec. 31 1920 in V. 112, p. 1029. 

Two-year notes of 1921, 112, p. 1029. 

President, R. 8. Sterling, Monshie Tex.—(V. 112, p. 1029, 2088.) 


HUPP AOrO CAR CORPORATION.—ORGANIZATION.—Inc ov 
Nov. 24 ah! p. a 2 , to make automobiles and take over the business and 
ym ng hy upp Motor Oar of t and Oanada, and eee 

. fg. of Michigan. V. 101, D. 2074: V. 102, p. 2079 
lso ~— hy hay comtzots, through ownership, the following: 
mobile Co. of New York, Inc.; Hupmobile Co. of New England, 
Hupmobile Co. of N ebraska, and Detroit Auto Specialty Corp. 


OCAPITALIZATION.—Pref. stock, $1,500,000, all issued; 7% cum. anc 
conv. into com. stock, - share of ae or par $1 100. for ten shares of com. 
per $10, prior to Jan. 1 1919. ee 100 160" pref. was converted; purchased 
or retirement to July 1 1920, ving outstanding $939,100. 
Sinking fund, $100,000 yearly ‘a rae ap ed bow 120% of par amount of 

outstanding) to be applied to purchase of stock at not exceed. 

ng 120. Voting power: Pref. io votes, com. 1 vote for each share. som J 
mon, $6,500, auth., $5,192,100 issued, balance reserved pane pref 

conversion. No bonds or mtges. outstanding July 1 1920. ivs. 

Jan. 1916 to Apr. 1921, 1%% cage te Initial com. div. of oh % paid 


Lumber Co, 
ches and up- 


Hup- 
Inc.; 





in Feb. 1920; to May 1921, 2%% Pref. is redeemable at 120 and 
accrued div. at 3 months’ notice on “Say ‘div. date 3 years after issuance of 
last installment. 
REPORT.—Fer year ended June 30 1990. in V. it. oe 10 985, showed: 
1919-20. 1917-18. 
Net profits after taxes $2,668 ,299 19535 603 $836 691 
Pref. divs. 66 586 79,030 91,553 
Common dividen 259.605 
Balance sheet as of Dec. 31 1920 in V. 112, p. 1872. 
OFFICERS .-—Chairman of Board, J. W. Drake: Pr mb 
V .-Pres., Dubois Young; V .-Pres , Sec. & Treas., A. von mS a thaeed” N 
office, 25 Broad St.—(V. 112, D. "1149, 1872.) 
HYDRAULIC SF EEL Co. (THE).—In . in Ohio on Dec. 2 1919 
and took over the business, assets and liabilities of its i108 premecemass. T 
Hydraulic peeses Steel Co. and the subsidiaries of The ty Pressed 
Stoel Co., i. e., the Canton Sheet Steel Co., the Cleveland Welding & ~ es 
Co. and ‘ice Hydraulic Steelcraft Co., which concerns were oonaee n 
manufacturing hydraulically pressed steel products, &c. The com is 
directly engaged in manufacturing and fabricating and buying a ool 
and d in steel, wo is sunhoriged by its charter to do the same wi 
other me and metal products, as well as all other things which may be 
incident thereto. 
Be ital Stock.—Pref. stock is pref. as to assets as well as to dividends and 
eemable at 102%. Convertible into common stock at $45 to Apr. 1 
1921 and at $50 thereafter. A semi-annual sinking fund of $150,000 com- 
mences Jan. 1 1922. Pref. stock has no voting power. 
Dividends .—Initial div. of 75 cents mae _ on common stock on Apr. 1 
1920: same amounts paid June 30 192 1 1920 and Dec. 31 920. 
April pai div. was omitted. 


_Repert —Consolidated income account, year yo col yay a. 10" Net 
sales, $17,679,580; mfg. profit, $2,603,775; gen 1,210,778; 
interest, 13: prov. for Fed. taxes (1920) $155, 500 or profit 


» $219. 813; pr. 
7,000; pref. divs., $295,527; com. net profit, 





$55,746. For 6 mos. ended Dec. 31 1920: Sales, $8,292, 169, net profit, 
after int., gtr es $328,298. Bal. sheet Dec. 31 eee - 112, p. 1149. 


nS. H BP. Pebten  Otine Diteninad Sing i bia. 2 Oi LX yor 
fas : ce umina eveland, 
Ohio.—( mttt .% 1029, 1149, 1521.) " 


IDAHO POWER CO.—(V. 111, p. 194, 498; V. 112, p. 657.) 


ILLINOIS BELL TELEPHONE CoO. soy in Illinois Jan. 14 1881 
as the Chicago Telephone Co. On Dec. 1 1920 the Chicago Telephone Co 
= urchased the telephone ree and proper sy of the Central Union 
o., Within the State of om pe and in view of its wider field of o 
the name of the Chica p Te lephone Co. was hans ed on Dec. 2 
Illinois Bell Telephone V.111,p. mg $ 2427; V 12. p. oO an 
Tel. & Tel. Co. owns $39, 369, be ‘of t 000,000 stock. vy. 98. 


elephone 
atione 





Jan. 8 1929, 
wer cae te be neid ta city ually. Ol ieee 
Jan. 11 19 or 1024 at In excess of coat of dup wT my 


, 690,298. Rates p. 21 Vv. 107. 
, 2266: V. 110, p. 973: 0 ae 1, p. ane. 1952: 
Tentative ‘valua fo Se lit D. 854. 


STOCK.—Holders of record Aug. 31 a were offered a right to sub- 
scribe at par for $4,000,000 new stock. - 104, p. 13890; V. 106, p. 2760. 

DIVIDENDS.—For many years 10 easy 5 See Dec. 1908 2% quar. 
(stock div. Oct. 1908, 20%); ge Pee , 8% (Q.-M.) 


BONDS.—Bonds autaorized zt 1908 $5, 000, 000 were 
sold and in Apr. 1912 $14,000, may ve bonds can be issued since 
Deo. 1 1909 at rate of $5,000,000 


50% of 

accounts eee | a these limitations, further amounts 7: V. 94 be issued u 

0 75%, of the cost of improvements. &c. V.87.p.742. hg 94,p.1 1908. 
Other funded debt Sept. 30 1920 Real estate notes, $37,000 


REPORT .—The annual report for the year ending Dec. 31 1920 shows 
operating revenues of $33,201,708, against $11,793,239 in 1919; net income, 
$1,426,461, compared with "33.0 032,180, and a deficit after dividends of 
$1.773,539. contrasted with a deficit in 1919 of $167,820. The total sur. 
plus Dec. 31 last, it is stated, totaled $629,980.—(V. 112, p.378, 658, 750.) 


ILLINOIS NORTHERN UTILITIES CO.—See “Elec. Railway” Sec. 


ILLINOIS i INE CO.—ORGANIZATION .—Incorporated in Ohio 
on Nov. 30 1914 took over over 28 of 505 ao Hae qwase by Cre 





Wood Ri on Pennsylvania- 
New Jersey pountery tae line, about 900 mises. joining at that = al the line 
of the Standard Oil Co. leading to to the B ayonne he line also 
reaches the Solar Refining Co oo © ima, O. oo Bae Some 
Martinsville. lll., to Preble. 182 m tock, $20 D000 all distributed 
olders of Ohio Oil Co. V. 99, D. 1678, 1913: Vv. 100, p. 144. 
es DIVSsS.— 1915. tee eS et 1919. non. 191. 
In (921, — 30, 8%. r cal. year 1920, in V. us 3B 
shows: Net ts, after de mo Cay 36, 324,092: divs. (18 Ze). $3 
nae we A meee taxes, $ $006, 722; surp lus for year, $1,817 » Babe 
“. _W.A A. Miller, Lima, O.; V.-P. & Treas., W. E. Badger: Sec., O. F. 
Moore, Findlay, O pool 112, D. 1404, 2196.) 
IMPERIAL OIL CORP.—(V. 112, p. 750, 938, 1149, 1982, 2088.) 
IMPERIAL OIL LTD. OF CANADA.—(V. 112, p. 378.) 
IMPERIAL TOBACCO CO. OF GREAT BRITAIN, &C.—(V. 112: 
p. 2112, 378, 884.) 
INDIAHOMA REFINING CO.—(V. 112, p. 1288, 1404, 1422.) 
INDIAN PACKING CORP.—tThe property and assets of this come my 
wee sold to the Acme Packing Co. in Jan. 1921 and the company dissolved. 
- 112, p. 263, 658, 938.) 
BIA REFINING CO., INC.—(V. 112, p. 854, 1288.) 
INDIANA & Pare”, COAL CORP.—See Chicago & Eastern Illin- 
ols R. R. and V. 110, 464. 
INDIANA Ft PIPE LIN doth co, —ORGANIZATION , &O.—Incorporated in 
poh pe 7. in State of Indiana, Formerly controlled 
oro. but segregated in 1911. 
1913. 1914. 1915. 1916. "17. °18. 
32 27 16 16 16 16 


3 Tt 
~ May 1920 to May 1921 


12. "19 ie ’21 
“1912 16 — 


Feb. Fe aid 4% regular and 4% extra. 


paid 4 

REPORT .—Report for cal. year 1920, 2 AE 112, D. 700. 854, mone: 
Profits for year $958,301 $1,073,685 $1,146,233 $1,454,154 
Dividends (16% )800,000 (2 0) 1000, 000 (21) 1050, 000 (24 1200, vue 
Balance, surplus 158,301 $73,685 $96,233 $254,154 


OrrrOShs —=. 8. pubod. | Pres.; R. —s Miller, V.-Pres. & Gen. 


bro, Livingston Treas. 
Stain oftlee, , Huntington, Ind. Ny. ¥ ce, 18 B’way, N. Y.—(V. 112, 
Dp. 


AND CO.—ORGANIZATION.—Incor 
ip GF pan ae uired sasereon eant Drill and Rand riiron nessa 
= burg . J., Easton and oo, Pa., ond ee 

‘ Ben V. BS: D- “ig tee also V. 84, p. 867; V . 85, p. 465 


STOCK oo came ei J v. 1439; 
v. To, 1028, 1008. 1388, "1519, 1982: V. 98. p. B74: V. i3 
Ee a p; 719, 1028. 1 8. 1388. 1515. April 19 1916 by 20% Be. $6, i. 18. 
In Dec. 1916, $750, 0000 7 aa stock was offered to Ae ba) at 200, payable 


out of wages. V. 103, p. 2240. ba . 
DIVIDENDS— 1911. 1912. ‘13. °14. ‘15. ‘16. ‘17. °18’20 °'21. 
cash ob, 5 5 5 156 50 30 10 yriy See. 


nicer .. 20% 

as shown and in April 1916 30% 
in cash and . On Dec. 28 1916 20% cash: 1917. A 
20%; Dec., “6 0% ta a * a 5%; Oct. 31,5%. Apr. 30 1919, 5%, 
since to April 30 192 


do stock... 25% 
On Dec. 29 191, B paid 10%, éxtea in cast ae 





186 


INDUSTRIAL STOCKS AND BONDS 


Vor. 112. 








MISCELLANEOUS COMPANIES | Date Par 


[For abbreviations, &c., see notes on page 6) 


When | Last Divtdend 
| Payable 


Rate | 
% 


| Amount 


Places Where Interest ana 
Outstanding 





|_Bonds Vaiue 


infané Steel Co (new yh $30. oo 000 


g due Ap ody AB yearly oore I FC. 
Ref Mtge $10,000 .000 d call 103 _xxsFC.c*&r* 
inspiration Consol Copper tock $30,000,000 

sagerantons’ fericestycal Corp—Com stk $18,000,000 auth _| 


) 7% bs ge. $18,000,000 authorized ile 
ist M & Collat Tr sink fd bo | 1912 


nds apt 
In tional ton ony Rte, b k $5,000,000 
bet gt cum red 10 05 for 3 years. F nee Te ($10, OOO FO i 


1908 
1912 


1 orf fund notes $5,000,000 
Debentures— text. 

Internat Harvester Co.—Com stock $130.900.000 
Preferred (a & Gd) 7% cum. $100,000,000. See V. 107, p. 1574 


and Maturity | Dtetdends are Payable 








text Q—M June 1192112 
6¢ |A & O Apri’22-Apr’ ee 8 B, Chicagc 
J & J July 1 1942 New York and Chicago 
Oct 25 ‘20 
Bankers Tr Co, bl , ae 
Boston, Old Col Tr Co 
do do 
do do 


Checks malied 
Checks malled 


r 


Q—J 15 
Q—M 


‘May 

June 1 ’21 2 50C. 
June1’211%% 
J'Dec 1 1929 


Apr 15 1921 1% 
June 1 1921 1% 














' 
i 





1918. 1917. 
eectet = 800, is? ° or 582 | ¢ 
De tion 
Reserve for Federal taxes 6,000,000 3,452,815 
Bond interest, &c 160,426 173,000 
Div. on pref. stock (6%). 151,518 151 518 
Common (cash) divs... 3.268.600 
Common dividend rate_-. 10%) (30%) 


,089,580 
(10%) 

Bal., sur. or def... sur. $2 ,644,780 sr$3,775,794 sr$2,416, 074 sr$1,769,667 

Total surplus Dec. 31 1920, $18,075,826. 


OFFICERS fey Wm. L. ne Pres., George Doubleday. 
ist. ay Wm. R. Grace Fred. 8. Overton: Treas. Richard D. Pur- 
Office. 11 Broadway. nes 110, p. yf 2197, 22958.) 


gp ees © Hes CO.—ORGAN —i . in Delaware Feb. 6 1917 as 
successor of 


inois company, se P OOd DOD 
works with aca t of steel p.a. ne oie by 
angered pe ehtcas 104000 tons ® finishine will 


000 f Bs o% Olcege © In April 1917 
. tons of s erannum. In Apr pure 
aaa land 14 miles N. E. of Pittsburgh. V. 104, p. 1493. 


STOCK.—The stockholders on Jan. 27 1920 voted to reduce the 
value of the capital stock from $100 to $25 a share and to exchange Car 
shares of new stock for each share held. eae pee roposal to reincorporate in 
Illinois and t to recapitalize, making the shares of no par value, was laid over 


for future consideration. 


ee OA, —1917, Mar., 5%: June 1917 to Mar. 1920, mary Rt) 
Q.-M.). In June, Sept. and Dec. 1920 paid a div. of 75c 

Re 2 on “ine new $25 par value stock). In March and June 1921 

cen —" (1%). Extra dividends: In May 1911, 1912 an 


oO 


BONDS.—Ist M. 6s of 1908. See V. 87. p. 1162. 











2.000 acres of 


‘paid 20 25 
1913, 


Exten. & Ref. Mtge. 


wr pat. Subject to call at 103 & int., all or Annual 
ing fund 4% - simount issued excopt on first $2,500,000, for 


und begins in 1 the Ist M. 68 being retired 
which the 4% taking fund V. 95. p. 1749; 40°. 97, p. 953; V. 100, p. 645. 


REPORT.—For calendar year 1920, in V. 112, p. 559, showed: 
DF pene? pli 106 56 919. 1918. 1917. 

$6,830,146 $14,573,512 $21,240,783 

1,424,052 1,953,713 1,769,166 

340,981 353,250 "436,549 


000, 8,500,000 
2,001,060 1,999,820 
$1,343,156 $3,063,553 $3,165,489 $8,535,248 


x After reserve for Federal and other taxes in 1920 and 1919, but before 
taxes in previous years. 

. E. Block; Pres., P. D. Block; V.-P. & Sec., E. M. Adams; 

Treas., W. ayy Truesdale.—(V. 112, p. 378. 475, 559.) 


INSPIRATION CONSOLIDATED COPPER CO.—ORGANIZA- 
TION .—Incorp. in Maine Dec. 18 1911. Owns 4,216 acres, of which (a) 
1.870 for mining lands, and (bd) 2, 346 for mill site, tailings, disposals, water 
supply, &c. Company’ s bonds have all been paid off. Owns 4 of the 
ounninading 16,320 shares of the stock of the Asietes Oil Oe. Acquisition of 
Warrior property, V.110, 2+ 2295. Suit to reqover taxes, V. 111, p. 1570. 
Operations were suspended April 1 1921. - 112, Dp. 1350" 


NOTES.—Guarantees $3. 380,000 8% notes of Copper Export Associa- 
tion, Inc. V. 112, p. 658 


DIVIDENDS.—An initial div. of 6%% 
me, 1 1916; July 1916 to Jan. 1919, incl., 10% quar., also July 30 1917. 
to aid Red Cross distributions. V. 104, p. 25 107, p. 2479. 
tevear” 1919 the quarterly dividend deciared payable April 28 was reduced 
to $1 50 (744%); to Apr. 1920, 74m quae: ;in July and Oct. 1920 paid 5%. 
Jan. 1921 div. omitted. V. 111 p 


REPORT .—Fiscal year ending Dec. 31 4220 in V. 112, 


See per produced (Ibs.). 79,453,740 78,038,306 98,540,041 80,566,982 
es of co $10,033.707 $11,045,222 $37 516.323 $21 242 ‘217 
Sher Cie ‘001 += 9.615.367 10. 39,579 10,41 417. 411 


237'698 '063 144 
7,091,802 9.455.736 9,751'298 
"348 633 ‘000 50. 
cn cae, an dal. del.t S28 609 def2 905, 173 def1 ,226.573 surl ,329 505 
Neg cost of prod. copper; 14-173 cia. 18-412 cle, 11-250 cla. | 10-459 ote. 
en. —_ 
658, 938, 1522, sree, 4872. " 1982.) i 
INTERNATIONAL AG ICULT 
ent ERNAT AL A RIC LTURAL CC CORPOK 


k A the he Kaliwerke Sols Sclnvedt 2 ee rs) po mines at 
y (having sold one-half with an option outstanding in 
an. 1013 on the vs remaining half), Prairie Pebble Phossate Oc. Florida, &c.. 

yO, te deposits in Re > ate and llizer factories 

e p. 1516. 1450; 
108, p. 16 1699. ea oc 

waa 10,p 31419) MF 108, p. 2437; v. 106, p. 0, 932, 
V. 92.1p: 969) 11 4131, 1. Potash supplies, V. 93, p. 287, 231, 1197: V 


eeresiies owned, &c., see application to list, , 
, &c., V. 111, Pp. 1274. og oon p..i88: 


B ONDS.—Of the Ist M. and coll. trust gold 5s, $13,000,000 were issu 
the remaining $17,000,000 are issuable for not yy than 75% of ae 
sost of acquisitions pm tithe mpg or betterments, securities of other com- 
panies and ne E00 eral corporate Purposes (the last-pamed to a maximum 
amount of $4,000,000, until $21 000 are outstanding, and thereafter to 
&@ maximum amount of $2, ), but only when the consolidated net 
income for the fiscal year next preceding shall have been three times interest 

, be issued. Annual sinking fund equals 2% of all 
ou ; May 1 1914 to June 1920 .$3,523,100 bonds were pur- 
and oo , leaving Ta Set 47 oo Vv. 











Balance, surplus 


($1 25 per share) was paid 


. 1738: 


rece 


ATION.—ORGANIZA- 
Owns one-half of the 


V.98, p. , ses: 





D. 1767; V. 95, p. 1211; V bonds in hands of public. || 
P. application to 
100.» 138° ¥.102, p. 355; V 104, p. 3347; V. 108; p. 1828. t. 


Kaliwerke Sollstedt Gewerkschaft has outstanding mortgage bonds hao 
6.000. 000 00 beads pl June 5S Tess. badependent Phosphate Co. 


9,000 bo ed e. Endorsed notes of intiy 
mf moe 30 1920, $235 "iy a 
peed, pref. to 


ama accuse 
DIVIDENDS” to Jan. 1913, incl., 7% per ann. 


one there- 
after to July 1918, when 1{%% was id; to Apr. 15 1921, 1% quar, 
Dividend accumulat tions Apr. i5 1921 via %. . 


REPORT .—Report for year omens. June 30 1920, see V. 111, 1274. 
“oe hod Gross Net Reserve fer nes “balance, 
1919-20.$5 57 758 i 562 $3,245,712 $49 $491, meres “3637.65 653 $652. ri $i4 476. 715 
1918-19. 4, os oes 553 2,845,014 5 1,097 726.512 x815,969 791, 437 


83 2,726 333" 7 025,171 
1916-17. 2.851. ‘408 1 aa aun 173 556,629 ain 

x Includes fi uarterly onde of 1K%% 

Total profit a ne loss surplus, June 30 1926, $4 $4, 073. 234. 
DIREOTORS. "WP, de Treas B. rhe (Pres.), Albert French (V.-P. 
J. J. Watson ws Waldemar Schmidtmann, E. R. Stet- 
tinius, A. Pw R, Floyd, dec as hast Treas.), Daniel E. Pomeroy, 
Fran cis M. te varet B. hag a Douglas I. McKay. Office 
61 B’way, N. “T pol Y 112. D. 5 88, 1982.) 


INTERNATIONAL CEMENT CORP.—(V. 112, p. 67, 1149, 1621, 1872.) 


INTERNATIONAL COTTON MILLS. ORGANISATION —A Mass. 
torporation organized o 6 1913. per plan in V. 96. p. 1232 ey > 
New interests then y * board with Lockw Greene & Oo. 
Boston ton, as managers. See V. 96, p. 1705; V. 98, p. 1395; V. 100, p. ‘is? 


Mills Samed in Fee and Through Controlied Companies— S — (No.) 
Owned in fee—Manchester, N. H., 107,064; La Grange, Ga., +908 
Hogansville Ga., 11, 232: Lisbon. Me., 32.716 
Bey, Sate Cotton Corp. (entire $1, 212, 100 stock owned; no a 
arner Fs ph npmtd igh » 21,624; 
Roy, N. Y., 10 080, and Lowell Weavi , 35.112 
Imperial Cotton OCo., Hamilton, Ont. ing, BS 112 3555-600 


owned 
, Ltd., Yarmouth, 70.400 out of $600.- 
000 stock owned: “funded debt \s $174. imo 9. 
Owns all the outstanding $1. ,000) com. stock and $189,700 of the 
$761,200 pref. stock of the 


. Spencer Turner Co. ($269,000 debentures 
outstanding). 

owns entire capital stock of Boston Yarn Co., Boston ($190. 000). 

ty interest ($2, ,000 common) of the Mt. Vernon- 

., Baltimore, ted Jan. 30 1918 to take over 

Cotton 1 Duck properties. per e plan | v. v . 99, D- 
a8, ¥"'100. p. 88. 2 

01, D. B73. "697, 927: 


oiferina 
0, 58, 234, 479. 731. ‘si6, 308, i363. 2006. ¥ 
Litigation ended, V. 108. “B14, ie * shee 


CAPITAL STOCE.—The 


66,816 


508 


ers voted in April 1916 to reduce the 
the outetand 
di re stock to 

had been in default since Dec. 

. See proposition ders in June 1916 in V. 102. p. 2170. 
Stocks of subsidiary companion in hands of public Dec. 31 1920, $779,800. 


DIVIDENDS.—On . 1%% paid eps. and’ Dec. 1 ae yo thy 
nl 1916, when di : ‘were a at the nome 2 rate 
1916 to Mar. 1921. 


$50 shee) as paid quar. f 

it 1920 paid L 50 (3%). 
oO . 
NOTES.—tThe proceeds of the new issue of $5 

sold in Nov. 1919 were in part used to retire the 

Feb. 1 1920. These new notes are callable, all or part 

at 103 and int., then for 2 + naga at 103. | oe 101 ther 

aot less than $250,000 yoaray retire 45% of issue by ‘maturit 

29 191 Notes and ec. 31 


‘Chronicle,’’ Nov. accounts payable as of 
1920. $12,532,137 

entures. ie following debentures were outstanding Dec. 31 1920: 
$30,000 due 1922; $269 000 due 1926; $144 000 due 1932 


Debent 
Sales of Finished Goods by International, Bay State, Cosmos and Imperial Cos. 


1920. 1919. 1918. 1917. 
Production, pounds... 31 Strt 000 + 33. S00 ‘1 .061,000 38,575,000 
ds 29,114,000 202.000 0881,000 38,587,000 

$30, 116. 000 $97" 996,866 $28, 649,515 $20,091.089 


REPORT .—For cal. year tory in V. 112, p. 750, showed: 


1 1 1920. 919. 
Gross profits.$4,899, 206 $4,256,960|Int. on notes. $356,838 san 167 
Net profits_ . - 3,379,444 ; aoe" 117| Netco.’s prop. 2,869,074 3,023,049 
Co.’s propor’n 6.2: Sa6 8 912 


No provision has i for Federal or Canadian taxes. 


Pg ge con ay Robert F. Herrick (Chairman), 8. Bare’ Greene 
Pres.), J. = De ). Edwin Farnham Green , Rodman P. 
Snelling F. L. 


Boston; F. P. Carpenter » 

H.: John B tein John E. Rousmaniere, er, Casey, Balti- 
Fie Scott, Boston; Allan B. G uel (Tress). ¢ L. 
p 


more; reeno 
Talbot is Clerk. Office, Boston, Mass.—(V. 112, 
y 


aT PRN ATO Sy HAB VESTER CO.—Originall incorporated 
in N 1902 and acquired five concerns man 
agg et McCormick vege ge F 


escription ‘of Bl — cient &c., and Oct. ag 
on on, 
Recta ‘1576, Fo 9, Boas: ¥ . 85, D- aps. Canadian Oo. 


vired 6 D. aT in: July [$30 monde nk 6 K Richmond 
can Seeding Machine Co., V. 110, B- 2662. New 
ay 4 construction, w 6 Mans a 
In no 1913, in view = conditions then prevailing, it was thought best 
the business in foreign countries and the so called new lines to 
nization, the International Harvester Corporation 
te organ : ae capitalization. previews y $80,000 
G00 600 7% . stock bei 
$60.00 0 


eng MER a ae, Siehateneiane coher Caan 
vy A lawe of NJ: 98 Fey ter ge 1104, 1200 167200 


nea: Deer 


5508: 
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| 
Date | 
Bonds 


MISCELLANEOUS COMPANIES 


Par 
[For abbreviations, &c., see notes on page 6} 


Value 


Amount 


When 
Outstanding 


Last Dividend 
Payable 


Places Where Interest and 
and Maturity ji 


Dividends are Payable 





International Mercantile Marine—Stock com $60,000,000. 
Pref (a )}6% cum ,000,000 (V 84, p 1309, 1370) . - - 
ist M & Col Tr $50,000.00 callable at 110 & in N 

Securities of Controilsd Com 


pantes— 

Oceanic 8tin Na lee 1 ef 2125 ,000 yriy, call at par 
lst M debents Ber 30 15% or £125,000, call par 

Other issues see text belo 

Internat nee. Truck Corp—Com stk 320,000 shares auth 
lst pref (a % cum $10,921 900 auth call 11 0 

12 Brot (8 & &) 7% ‘cam $5,347 800 auth call 108. 

{ ) vt bt N brew eye he stock auto 

Preferred stock (a & d) 6% non-cum $12,000,000 auth._- 








$19.872 000 
51,725.50 
38,250,000 


£1,865 ,000 


See text. |New York City = 
Oct 1 1941 ns 

June 30 1922 
June 30 1943 


Guaranty Trust Ce. N Y 


° ° 
See text Bankers Trust Co 
6 in 1920 do do 




















Under the 
(the old company) agreed 
trust 7, which “fe had previously appeal 


of eee conditions the International Harvester Co. 

in Aug. 1918 to a settlement of the Federal anti- 

Scead Was unameriiped power Go Mommanate 
rap a decree on the a power oO 

the agricultural implement trade. This eh cami is outlined as follows: 

ial Provisions of Settlement in Aug. 1918 (V. 107. p. 608, ae.) 

(a) The. company to dispose of the harvesting known 
under the trade names of “‘Osborne,”’ “Milwaukee.” and “Ohampion.”’ 
the trade names themselves, and all patterns, drawings, blueprints, dies, 

and other machines and equipment used in the manufacture of those 

* ee ce eee a ra —— Roe ay woe ee a. Onto, 

e compan ispose oO ants and works a peinene. oO, 
oil Aub burn, x. Ls where the “Ghampion” and ‘“‘Osborne 
manufactured. 
(c) If not otherwise disposed of within one rot after the war, the before- 
mentioned lines of machines, &c., to be sold at public auction. 

(d) Company to be prohibited after Dec. 31. i 19 from having more than 
one sales representative or agent in any city or town in the United States 
for the sale of harvesting machines and er agricultural] implements. 

(e) If, at the expiration of 18 months after the war the foregoing measures 
have not proved adequate, in the opinion of the Government, to bring about 
harmony with the law, the Government to have the right to such further 
relief as may be necessary 

Following this settlement the International Harvester Co. of N. J. and the 
International Harvester C tion were reunited as above stated. The 
preferred stocks being then exchanged share for share, while the common 
was exchanged 1 1-3 shares of the new for each share of the International 
Harvester Co. of N. J., and 2-3 of a share for each share of the Internationa) 
Harvester C tion. 107, p. 608. 699, 1104, 1195, 1290. 

The Federal Trade Comaene in t, 
guilty of unfair competition, V, 111, p, 10 


STOOK.—Rights of stock, see application to list. V. 107, p. 1574. 
The stockholders og July "29 1920 ratified the pro increasing the 
pe ene ag Pees stock from $60,000,000 to $100,000,000 and the Common 
to $130,000,000, The plan provided: (a) that 
20 $20,000.0 000 of of ake new Common and $40, 000, me of the Pref, stock be set 
loyees under the stock ownership a rofit-sharing plan’ (0d) 
.000 of the new Common will be mind for the ens of 
12% Fh oe k dividend on the Common and (c) the spans. 20, , will 
be RF a rg for the payment of 24% semi-annual stock vidends on the 
Common , the same to be decl ared on the first days of Jan, and July of 
each year if the directors so decide, V, 111, p, 498, 697, 


DIVIDENDS.—Regular dividends at rate of 7% 
ref. stocks of the International ge hee ol 
. Dividends at rate of 5% per ak 
oS. N. J. common stock from 013 ~ "1916; 7 1917 (6% 
) and by tad giviaense of 1% % each were paid = 2 
No dividends had 
Corp. since July 15 191 


1920 ‘charged the company 


annum were 
oS 


i. 
pone _ 


ox eons 
ovine to @ uropeaa 
The consolidated company paid its initia) dividend on 3 ume stock 
1%% Oct, 25 1918° Jan, 1919 to April 1920, 1% % quar,’ July 1920,1%%' 
Sept. 1920, 12 % in com. stock; Oct. 1920, 1% %; Jan. 1921, 1% % and 
% in com. stock; Apr. 1921, 1%%. 
REPORT.—For 1920 in full in V. 112, 9 AR, 1766. 
Consol. Income Acc't of Merged C 1919. 918. 
$23. 130° 075 $25. i 197 $31, 648, oe 
$642,329 $818,437 $882,454 
397. "502 7,632 
2.769.406 


Os. 

Operating income after taxes 

SRE, iii ks ee am bbatibibeoes 

Ore and timber extinguishment 

Reserve for depreciation 

Special maintenance reserve 

Reserve for losses on receivables 

Pension funds 

Approp. employees’ savings plan-_-_-_-. 
ar losses ( Dees. & loss deductions) _. 

Preferred dividends 

Common dividends 

Common dividend (stock) 








def.$3,294,647 $3,608,726 985,325 
$68 350,742 whe. 645,388 $68. 036 ,662 


ander ze, H, F, Perkins, A, E, 

Wm, D, cHugh’ Sec, & Treas., eorg : 
Reay ‘General office. 606 So. Michigan Ave., Chicago.— 
1522, “1611, 1622. 1734, 1766.) 


INT RNATIONAL MERCANTILE MARINE CO. OR GANIZATIOS 3 . 
&C.—Formeriy Internat. Nav. Co., acquiring in 1902 (per plan 74 
. 888, 941 1593: v. 75. p. 1089, 1305), entire cap. of White Star 
am . Red Star, Atlantic T Dominion Line and in the 
Line, £587 030 of the £1 414,350 ig = pref. stock and <1 184. 
of the * ,200,000 common vos oe Atlantic 


$3 086 20880. The 
0 of the £10 preference 
During 1919 


d 
.. Securities owned in 1919, V, 1 
purchase of N, Y, Shipbuilding Corp. 


, 105, p 
n the com company’s fleet com penend, 108 sity 

sonnage, of of 1,013,993 tons wry * under construct 

The isition by 


yn 
the op i s, oes were FB cwenon p ow my durin is ees the latter part of 1010. Wine of the 
eompany’s ships w were equipped as oil burners d 1919, 

In Oct. the company ‘s financial position been vastly im- 
proved to the war, a reorganization was effected without foreclosure 

103, p. 582, 668, 1214 1985. ithe funded “debt of the Inter- 

national Go. be redu by 729, irect “ 
from $3,248,330 as of Dec. 3 ford 





ites d interest 

to $2 369,820. Vv. 105, p. 387. 

7 Y entirely undisturbed the exist common and Rr: dank 

>: $0) In 1214. The American International Corp. (V. 103 2338: V. 

106, = ) in 5et6-17 acquired a considerable amount of the conieal stock. 

shareholders in June 1919 voted not to dispose of the British ships. 

Bee Tne ictal data bearing on this matter but of general interest in V. 108, 
p. 883, 1393, 2128, 2245, 2333, 2437, 2531. 

The stock trust certificates for the pref. stock were exchanged for defini- 

tive stock in Dec. 1919. 


he ne 
‘ tlon in July1918: its annual output capacit 
ibs. of nickel. V. 





Divs. on Pref. Stock Since Jan.11917— 1917. 1918. 1919. “ae 1921 

Regular dividends, now F. & A 6% 6% 6% 6% 

On accumulations. amas 
Payments on preferred dividend accumulations in 1920, Feb, 2, 5%° 

Aug, 2, 5%° leaving unpaid 42%. 


BONDS.—First M..& Coll. Tr. ye ay Fund bonds dated Oct. 1916, 
and due Oct. 1 1941, but subject to ae or redemption on any int. date at 
110 and int. on 3 4 weeks" cr Sin cing fame not — ore than $40,000, 
anaum a ng in aoe wa few more if more than - 
000 bonds Oly ictal ers Present , bearing 
6% int. ’ bly = ly $100 000, 000 reserved for future 
use under $46,000.00 to meet not over deo’ of the cost of additional shi 
eq 1ilpment, &c., and for improvements and betterments of the pro i 
int. rate not to exceed 6% and callable at ‘not over 110 andint. On Dec. 31 
1919 $500, 000 of the remained in treasury, and $1,25(',000 

had been eens Seemnee on sinking fund. V. 105, p. 387. 


SUB DS,—Oceanic Steam Nav, Co, 44% d Care 
Dec. 31 1919, 9. 049, 615 were outstanding: see V, 87, p, 1091° V, 99, D. 202" 
102, R;,7 105, 387, Ys ,800 Leyland e debentures, due 
Dee 1 1921 toch Dinaed for th ese). 

ANNUAL REPORT ,—For 3 
Combined Income, Incl. Sub. Cos., 
Gross earnings (after providing Bo! 
British excess wer duty), 


qe. ptanegedecncbpen oe 0586, 603,021 $38,042,093 $60,027,267 
Oo eriti 


er. exp., incl. U. 8. war sanee. 
benture bonds of subsidiary cos... 62,005,213 20,507,389 41,188,379 


income tax, also int. o 
Net earnings $24,597,808 $17,534,704 $18,838,888 
{nterest on I. oN. 232 21E38. ‘308 2,362,841 
Depreciation on steamers 


5,225,664 5.322  4.304,50 
Preferred divs. I. M. M. Go....(21 %) 13,448 630 (11) $688" "305(19) 9827" S45 


$3,614,282 $5,803,270 32: 343 ,697 
The foregoing statement resents earnings of steamers directl operated 
by the International Mercantile Marine Co., together with ngs of the 
companies (largely British , of which the entire issues of capital 
stock are ewned by the nternational Mercantile Marine Co. ; wy 
Frederick Leyland & Co., Ltd., of which compeny ¢ ‘box “he of the 
shares and 98% ay aot — shares are own e international 
Mercantile Marine Co ae prenes per comparison ith a. of previous 
re the earnings of the eit companies have been converted at $4 85 


£ sterling. 
a The British excess aha duty ~ dace mimony in excess of the aver- 
age earnings of any two of the three sen aes ous to the war was in 
a | ari gtoae 50% to 60%, and in 1917 to ie bas in 1919 was reduced to 
abou 
DIREOCTORS.—G. J. Baldwin, H. Bronner, P. A. 
Perry, Charles H. Sabin, Frederic W. Scott, Donald G. Geddes, John W. 
Platien Charles A. Stone Frank A. Vanderlip. Thomas B mi cAGome 
P. Morgan and Charles Steele. . Franklin; Treas., 
Philips - Sec., E. E. Parvin. N. Y. be TI 9 ‘Brabieas —(V. 112, D. atrt 
378, G88, 1029, 1149, 1522, 1622.) 


on Ee PT TONAL. the refinan TRUCK CORP.—Incorp. 


as ar 
FE Acquired ap 


ear 1919, in V, 111, p, 387: 
nd & Co. 
1917. 


oy es and Fred. ,Levia 
919. 1918 











S. Franklin, J. M. 


Nov. 8 1916 
of the er ie ges Motor Co. of 
Decoxtins ,000,000 of the assets of W. 4g 
Martin Aircraft Corp. in Dec. 1919). lants are ested at Allentown, 
Plainfield, N. J., and New Brunswick, N. J. 
CAPITAL STOCK. = 
The stocnnolGers on April 27 1920 (a) increased the auth. common stock 
from 80,840 to 320,000 shares, no par value; auth. (0) rp declaration of 
100% stock k dividend (70, "777 shares of common stock) on 
of record a at rate of 1 share for each share of com. stock so held. 
(c) Authorized the offering of 141,554 shares of common stock to common 
holders of record May 7, pro rata at »50 per share, at the rate of two 
shares for each share of common stock held. 
Dividends ,—Initial divs, of $3 50 share on both First Pref, and Second 
Pref, stocks were paid in March 1920, Dividends of $2 33 per share were 
paid July 11920. These dividends covered the four months ending June 30, 
Oct. 1920 to April 1921 paid 1% % quarterly on both classes. 


REPORT.—For cal. year 1920, in V. 112, p. 1138, showed: 
1920. 1919. 


7,020 $680 
$34, 0711365 $22. 143.69 
4'588.151 3.229.178 
525,000 930, 


Net profits for year $2,644,014 $1,983,469 
OFFICERS.—A. J. Brosseau, eres. E. Fulton, E. C. Fink, A. F. 
Masury, W. R. Edson, V.-Pres.; W. Haseltine, Sec. & Treas. Office, 

252 2 West 64th St., New York. WY. 112, p. 1138, 2038,) 
in eee INTERNATIONA ICKEL CO.—Incorp.inN.J. Moh. 29 1902 
bh a sogeoeee 4 to” tnternational B... -. ‘og and a id ape 


» D- 682. y acquired 
Co., with plant at op Cliff, Ont.; 5 
N. J. control ad Carn. 


May 11 to holders 





port. V. 107, p. ‘99; 107, p. 06. pt i. pom be V. 107, 
p, 2012, New plant, V, 
capital expendi 


tures for now sonstruntion and imp 
ments in t ase the U8. 1915. to. 1917 at the ¢ mines, sm acer. power = os 
and refinery in and Oanada, provid he addit productive 
to meet the increased war Baw. 

w refinery at Port Colborne, Ng ap otek was placed in 
reported as about 15, 

108 +; 1063, 2237: V. 06 . 2338; V. 107, p. 
1918 the Internationa! Nickel Oo, of Canada, , in ts au 
capital from $5,000,000 to $50, 1) (the issued stock 
by the American comepany) ) and took over ‘the assets of Canadian Copper 
with its mining and ting operations in Canada ane be ag opera- 
tions at the Port Colborne plans. V. 108, p. 2236; V. 

Canadian tax retroactive from Jan. 11915. See V. 104.9 D. 1390, 1902. 


ca 
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INDUSTRIAL STOCKS AND BONDS 


[ Vou. 112. 








| ' 
MISCELLANEOUS COMPANIES | Date | 
abbreviations, | Bonds 


Par 
&c., see notes on page 6) 


{For Value 


Amount 


Rate 
Outstanding 


Last Dividend 


Places Where Interest ane 
and Maturity | Dividends 


are Payable 





international Paper— 
Stock common $20,000.000 
Preferred (not as to assets) 6% cum $25,000,000 
ms he 2 M 5a $20.000, 000 8 f call 102% Series A ( 


v) AXXXxC’ 
Gons mtge $10,000,000 g red 2% sink fd(V 80.p 1482) Ea.xc* 
Other division visional issues oan 4d ‘ . ei: | 


international | Product ts—Common shares 232,666 auth...| 
bey pe k 7% cumulative $11,461,000 authorized. -_| 


Pp 
ingornational Salt—Stock $6,077 ,120 (V 96. p 1025) 
Goll tr M goid $12,000,000 red 105 s f $200, dO yriy.Usmz 
Subsidiary Compan nies—Bonds nee by Public— 
Retsof Mining first mortgeag 
Detroit Rock Salt Co Co. (sub < co). ist Mg 
international Silver Co—Common aaah (issued, 
7 Ap anid $9 .259,.338) 
Stock p ret7% ‘a & d) 7 ,000,000 (Issued $6,607 oj 222] - 
Dividend scrip (V 76, p 106) | 
,500, 000 5 f called at 110 since 1901_.N.zc* 
gold redeemable at par - 
international Steam Pump Co—See Weraingten Pump & 
in te Electric Corperstion Oem eck $1,000,000 


7 —_ 1,500, 

Hien 6% coll -bds. call (all only)at 102 & int since Mar'ié 
3-yr gold notes call till Sept 1 ‘20 at 101. thereafter 1004_N 
Trenton (Mo) Gas & El gold notes guar p & f 
_ * Of these $2,009,000 owned by Int Balt Co 


1917 | 
1905 








isis 





$19,850,264 
100} 24,825,308 





July 11899 1% 
Apr 15 °21 iss 


Jan 1 1947 
Jan 11935 


Checks malied 
do 





Bankers Trust O 
Metropolitan ay Cs. 





see 000 
48,000, 





131, 50Ushrs | 
| 500| 7 *| Jan 1020 334 


July’21-July °26 
Apr 11921 1% 
Oct 11951 


Oot 1 1925 
July 1 1932 


6,077 13916 tn “$50 GORE YM RE Spas ats 
4, ,400 5g Empire Trust Co, N Y 
*2,500,000 Columbia Tr Co.N Y 


pega 





Dec 1 1948 
Jan 11933 


Aug 11917 1% 
Mar 1 19191% 
Mar 1 1933 


Am Ex Nat Bank, N Y 
do do 


4 E Fitkin & Co, N Y 
Guaranty Trust Oo, N Y 
Equi e Trust Oo, N Y 














Sept 1 1922 
Oct 1 1925 





STOCK.—Shareholders voted Jan 1916 to decrease the par value of com. 
shares, each $100 share being exchanged for four $25 shares. V .102, p.348. 71 


DIvs.— 1912. 1913. 1914. 1915. 1916. ‘17. ‘18. ie 21. 
10 10 17% &10stk. 25 23 16 


In March 1919 Pe was reduced to 2%; none since to A tay deat. 
Pref. div., however, has been paid as usual. V. 108, p. 1940; V. 109, p. 582. 
REPORT .—Fiscal eens A Ne 
918-19. 1917-18. 


March 31 Years— 
os $38 bt Or $11 ei 521 $16,181,501 
ES REE GAR 145.134 x35 $5,922 ,630x 10, "129 ‘988 
5 EEE dividends (6%) 
dividends _ 183 ‘460 7,948,574 


Common 
(10%) (19%) (24%) 
$2,210,978 $1,204,414 $1,646,658 $2,982,910 


x After reserve for Fed. taxes, depreciation, minera) exhaustion, &c. 
For 9 mos. ended Dec. 31 1920: Gross income, $5,335,939; surplus, after 
, Fed. taxes and pref. divs., $2,219,807. V. 112, p. 658. 


OFFICERS -— Chairman of Board, Edmund C. Converse; Pres., 
Bostwick; Sec. & Treas., James L. ‘Ashley. 
New York. —(V.112, p. 166, 566, 668, 1982.) 


INTERNATIONAL RAPER Co. ane 
25 of the of the U. 8.; see V. 81, p. 


chased ane perectnel | pu ae and 
2623; V. 67, p. Dp. 494. For ruil Goscet tion of properties, 
-., a8 of June 1918 and earl nr antes, see state- 
in V. 1575 . 67, p. 1359, and 
,000 acres of 
majority of capital om of 
= ) FA og p. 494, 908: V. 73, 


70 
. Vv. 80, > 2824: ¥ ts 103: ‘Tio, 
D- STA. wan tansted ob 82. 10 2.4 ber 1919 on a sul- 
te ind os plant of ay poe ote ere, Oana o completion of this plant (in 


er part of 1921, it is coevea) the totes Oo O80 of the company 
increased to over 1,900 tons a day 109, p. 891. 985. Recent 
pend Pg V. 110, p. 1752. pow in fms 1921, yy. 112, p. 1745. 
poy —— 1898 1899. ‘00 to '07. ‘08. '09to'l4. i. ‘16 1917-Apr. 1921.- 
Mg : 6 ow s. 2 yee 63 2 2% 6 yrly(1%Q-J15) 
. . one 
See as to payment of 3334 % MT ancmeinbed ¢ pref. dividends. Divi- 


dends on common resumed to Nov. 1920. 
ie V. 104, p. 563, 1049. 


FINANOIAL PLAN. lan of Jan. 31 1917 
1) was declared nar ay 121917. It provided for (a) ‘the refund- 
of the yny | by in the authorized pref. stock fro 


1916-17. 
16 379. 608 
13,557 970 


10,040 304 





W.A 
Office, 43 Exchange Place. 


. Jan. 31 1898 ape pur- 


‘. 5. and Canada. 0. 7 


authorized. 04, ate om mite. 1595 r1902. Vv. 105, 
Dee. 31 1920 of the: auth 20,006,000 common aad $28 000,000 
., there remained in thorized _$ oy 736 common and $174,692 pref., 
practically all reserved. Pom settlement of the overdue dividends on the (ap- 
proximately) $}.200 000 p not assenting to aforesaid plan. soa 
lem tented in Mert 1019 be — non-assent pref. lders 
not ee a atind to cash distribution. V. 108, p. 2128. 04, p. 2121; V. 107, 


1575.) 
Boo 000,000 First & Ref. 5% Sk. Fd. Mtge. Bonds—See V. 107, p. 1575. 
Series A, issued to retire 67 Donde of parent and subs! cos. 

and Consol. M e. 58, Series A bonds (but not the re- 

mainder, Series ) to Se convertinis from July 1 1919 to July 1 = 

1922, incl., into 6% cum. pref. stock, par for par 

Less canceled through sinking fund and in treasury 


Series A bonds outstanding Dec. 31 1920 (see V. 107, p. 1575) $6,266 .000 
—- B pny BF to the pe contpnay ‘— euapenge Ses Oonsol. Mt 
riy held or 


mediately issuable 
aint s¢ company. but but held in Remersgent 


“—, SF ae 500 no “A’”’ bonds were used (a) to retire the following bonds. 


all or under the m First Consol. M. 6s, d 
Feb. 1 Pvois. $4.5 $4, ret 006; Consol. Gommeetible 5s, due yon. 5 


P. & P. oo ‘6s, due Jan. 1 1918. 
ord Falls Sulphite C da "Tes M. o. due July 1 1918 “i 


P.&P 4s, due A a: 30.000; oe 


1 used to . 
ye, eR, due 1935 —_— 


any time 

company 

REPORT .—For 1920, in V. 112. rn 
—For 1612, shows: 

Total Net Bond  Federai PD epreci- Balance. 


Cal. Dios. 
Year. Income. Interest. es 1a ielan. etc. mf id. lus 
1920. .21,936,237 347,340 7,015,280 2.517.714 (OST 500,000 10,555.902 
1919. 7,833 74 367. re 908, 2 

1918 - 385,520 1,100 ,000 1 Bee's 500.000 2 852 375 


B82 tra '500,000 3,652,578 
1917 - “13'932'173_726:704 2'500;000 1 a2 
sokal surplus Dec’ i 1920 mos $55 it ae 461,000 6,719,687 


sie wigan Te Dedge (Pres. & Chmn. of Exec. Comm. 

oO toman (VP, yt WN. B. Close, Allen Curtis, © ,. 
yma - ns er n erwood, 

Albert H. va Wm. D . Russell, Herman Row i Oo 


N. ¥.—(V. 112, p. 160. 750, 938. 1150, "4612 1745, 2088.) $0 Broad &., 


in Md. in May 1017 AL PRODUCTS CoO. O.-—ORGANIZATION .—Inco 


Ee peed 1917 and in 1919 was establishing itself in th 
yaenens oy BLA s of era in the Quebracho Mone 


8s) . wns extensive tracts 
forests, 'V. 109, >. 1089.” The Ane oe 
interested and 


*Swns ali the $1,300 000 lat ha a 


STOCK.—The stockholders on June 28 1920 increased the authorized 
capital stock from $7 ,000,000 pref. and 145,000 shares common to $11 .461,- 
Fain and 232,666 sharescommon. The stockholders voted Se t. 21919 

4 100) and the authorized sommnon ase From aS 06 ee ,000 

and authorized stock hares 

ont of no par value. . 109, p. 985, 1529. 4 to 135,000 


tanning 


and quebracho 
Corporation is largely 





BONDS.—The entire issue of 31 300. ,000 Ist M. bonds is owned b 


the 
American International C nteed bonds of the Int. : 


n 
June 3 
OFFI 


orp 
SS. Co. are callable at 105 and int. a ,000 semi-annually from 
Jan. 1 1921 to July 1 1926, foakeaive. V. 110, p. 566. 
The stockholders on Feb. 1 1921 approved the creation of $5,000,000 87% 
Mtge. notes, of which about $2,272,249 were to be ehrag: issued . 
full details in V. 112, p. 378. 
1919 - accumulated dividends on pref. va rate up to 
1919. 109, p. 985. In Jan. 1920" pea 1 335 % 0% sretuved. 
OERS —~W -Pres., Percival Farquhar 20 Broad- 
way.—(V. 112, p. 263.) 
lene tee SALT CO.—ORGANIZATION .—Incorp. in New 
Dec. 31 1920 owned (a) all of the $2,501, capital 
oat une 32,009,000 bouds of Retsof M ining Co., rock salt, 
Livingteon Co., N. Y., which company owns yen stock (entire issue) 
of Avery Rock Salt Mining Co., with mine a ry Island, this 
ok Se Seer Oo eee ing Co.); é ro 24 $750,000 of 
International Salt .of N. Y rod ucing plants in New York State 
known as Watkins, Ithaca and Cayuga), which compan 


wns $1,159,200 
of $1,500,000 Detroit Rock Salt Co. common stock; (c) $131.7 700 bondsof 
International Salt Co. of N. J 


: See statement Sept. 10 1917, V. 105, 
p- 1307; V. 96, p- 422, 852, 1100. Prete 
LATE DIVS.—1907-14. 1915. 1916. 19. ’20. 1921. 
eee 14% 4% 64+iR.C. 10 6 


cent 6 

“In 1921: Jan. 3, the 60 of uar. and 2% extra; April 1,14%%. 

BONDS.—Of of 1901 ($12,900,000 autn. issue), one-sixtieth of 
amount issued to retired each year by sinking fund and canceled. In 
March 1910 $2,420, 060 were retired as the result of the sale of the West- 
ern properties. Of t me 59.296. 900 bonds to —. 1 1921, $4,992, 500 
hae ov. = Jeaving $4,103,400 outstanding. V. 82, p. 1443; Vv. 90, 


273. 
REPORT 99. p. 2 1920, in V. 112, p. 1396, shows: 
no" rend. 10 Mos. to Years 
ec. 31 "20. Dec. 31’ 19. Feb. 28 19. Feb” 28 18 
Si-642.650 $685,190 $613,500 $1,027,500 
95,950 80,434 97 ,078 77,287 


$1, $765,624 $710,578 $1,104,787 
Expenses Int. Salt Co_- 3,525 $46,019 $59,127 $51,873 
Interest on 5% bonds... 17 


28 508 208, ’ 
Dividends (8%)486,170(414)273,471 (6)364,628 (10)622,906 


Balance, surplus $406,623 wea’ 626 abe | wae $219,363 
s. M. B. Fuller; & H. Barnard. ffice, Scranton, 
Pa. N.Y. office, 2 Rector St ats i. Dp. er 567, 1396. 1872.) 


INTERNATIONAL SILVER CO.—ORGANIZATION, &C.—Incor. in 
Nov. 1893 under laws of N. and acquired silver-piating properties ae 
V. 67, p. 1160; also V. 68, 5b. B32, * 1024; V. 76, p. padi blow y 
ste-ling silver output. 4334, o to Ba of capital stoc 
Diants, &c. V. 67, D: 1160: V. 68, p- 1024, V - 71, p. 548; V » p. 990. 


STOCK, «ec —Com. tock rr, $9,944,700, of which $9, 259, 338 in 
treasury Dec. 31 1920; oref f $6,607,500, of which $578,912 in treasury. 


PREP.— {°10. ‘11. - *% "13. *14. }. Pov "17. ‘Ye “1. 1921. 


DIVS8. text 
: tons, | gree Se 1% 6%: ADEA, 1 on i % fe and %% on account of accumu- 
ny eviNng Wa pert scrip _ unpaid AY (21 \%%) then due, $970,764. 


eh for year ending oo 31 1920: 


1919. 1918. 1917. 

x Net, after int., &c_... $1,335,538 $1,462,808 def.$24,809 $693,301 
Adjus. of plants & inv... 72,596 2,513 12,645 
Divs. on pref. stock(7 %) 422,002 422, 422,002 422'002 
Balance 840,940 1,040, 306 def.449.324 sur.258,654 
Total surplus Dec. 31.. 4,920,735 4,079,795 3,027,108 3,471,406 

x Earnings, less depreciation, taxes and bond interest. 

Pres., . Wilcox, Meriden, Conn.; Treas., G. H. Yeamans, Meriden, 
Conn. —f{Y 112, Dp. 750, 938.) 


TATE ELECTRIC CORPORATION -—(See Map. On. 

oANTERRION —Incorp I irginia . 28 1913 to acquire electric 

light, on. elt and ice vom Ad. 5 -y in the uF ‘s. ‘Owns and operates utilities in 
nion and Coeey ¢ pity. Pa., Great Bend and Hoisington, Kan., 

ton and @ Ohilll cothe, San lo, B , Winters, Palestine and 

Laredo, Tex., also RE. lines - "Texas, issouri, Kansas and Penn- 

sylvania. Compare V. 103, p. 941; V. 104, p. 2654. 


OAPITALIZA TION = a auth. th. 8, ,000 ,.000; common, in $100 shares, 


and $1,500,000 7% Bo 00 shares: outstanding common 
f., $1 077, 1 “pirst len oe bonds authorized, $2,000,000; 
bt. of .000; pre $ 000. bond issue limited 


cured $1 203,01 d | a ot bsidi: a = 000-000, 5 4 
derl nds ands nsu ary companies. eema 

as a peg hs Bg coors not ps Dart on any interest at ee. after March 1 1916 at 102 

— 1918 enaieun from the Virginia State Co age Commission 

increase 


permission to i the auth. 1 oe from $1,000,000 to 
1.500.000 ( 799 


$100).—V. 106. 
and 5 2- we gold notes. Aue $1.000.- 
In 1917 A Re L918 | one $222,200 % pA sO due 191g, mere 0. 


amounting to $ t. 
a Ry Sent. % | 1922 at at Hind. V. 105, my ar eit 13, 1580. Vio 106, sD. 
DIVIDENDS.—Ini % on pref. stock M rob 


7 a. (1 6 
pond y div 4 O10. 1g B.- OX 2 30% OB 1 19i6:; oe 1 017 1%: Aug., 1% - 
companies. 


DIARIES.—Controls the entire stock in the following 

cee auton bonds not owned by Interstate Elec. Corp., include: 
San Angelo (Tex.) Water, Lt. & Pow. Co. (1st 6s, due 19 9, rs F 500); 
Great Bend (Kan.) Water & Elec. Co. (1st 5s, due 1923, $15, - Laredo 
(Tex.) Water Co. (Ist cons. 6s, due 1932, $90, 000); Corry City (Pa. ) Elec- 
tric ht Co. (2d 4s, $4, 300); Trenton Gas & Elec. Co. (1st 6s, extended, 
oO ag = a. 6s, due 1937, $73,000; 3% gold notes, due Oct. 1 1925, 
.». & 1.); Wayne Township Lowes Oo. (Pe-), Home lots 

wns ower 

Qo. Bs: Goose Goncord to “4 , Chillicothe, Mo., Ballinger Own Lt. & Power 
eo ya Gonsumers Ice & Fuel Co., Winters Light & Power 


stine lee ‘Co. Dec. 31°18. Dec. 31°19. Dec. 31 '20. 
$645,150 $724.446 $914,995 
443,927 5191460 711.075 
$201,223 


$204 986 $203,920 


1917. "18. 





Divs. from sub. cos 
Int. on treasury bonds... 


Total 1,138,600 








reo Ball Pa 
PR Earnings— 








May, 1921.] 


INDUSTRIAL STOCKS AND BONDS 








MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on page 6] 


Amount When 
Outstanding 





Iron Products pet ne Forty auth 150.000 shares 

stock 8% cumul conv auth 

island Oil  # Trans oat Cessock. (Vv. t. ¢. ) $30,000,000__-_- 
10-year debs 


Second mtge taco - 
nd m go 
Indiana County ist M $2.500,000 auth sinking fund_..Gx 
Jewel Tea on stock $12. ,000 
Pay stock 7% cum $4 000 000 call 125 & di 
notes $3,500,000 (due semi-ann-—text 
Seam ro. Tea Go Inc (Grand Union Tea)—Common stk 
J & is oan hii Best C. ats +S yg 
u n om 
Tet M 30 000.000 ‘ by song 105 beginning 1914. FC sr* 
Kansas Cit: City ‘Stock Co of Maine—Com stk $2.500.000 
& d) a can auth 


as2sses 




















33 


NNHORO—Whe 
< 
‘ 
‘ 


$21,056,815 





1927 

April 15, 1929 
Feb 15°21 2% 
June 1 1926 
July 1 1950 


Oct 11919 1% 
Nov Pie Ae 


Octl15 20 J 
Y i921 46% 


ey 1 1939 New York and Chicagé 
May) 1921 2%\|Kansas City, Mo — 
Mayl ’21 1% %/| Kansas Oity, Mo 


seize 
: 





Divideods not eupecent 
New York 


o> 
ooSde 


5S s 5S: 
gE82E8552° 85 





_— 











Be 
ae 


Z 




















OFFICERS.—Pres., Wm. Howard Hoople; Treas., W. C. Harty; Sec., 
Robert W. Davidson; V.-P., A. E. Fitkin, R. E. Wilsey a nd M. B. Webster. 
Office, 141 Broadway, N. Y. City.—(V. 111, p. 78: v. 112, p. 166.) .«~ 


INTERSTATE IRON & STEEL CO.—(V. 112, p. 854, 2088, 2196.) 


INVINCIBLE OIL CORP.—ORGANIZATION .—Incorp. June 16 1919 
in Virginia and acquired (a) entire capital stock of Invincible Oil Co. (Okla.); 
(b) 50,000 shares of com. stock of Louisiana Oil Refining Corp. (Va.); 
c) majority of the stock of Gladstone Oil & Refining Co. (Okla.). The 
kansas Invincible Oil Corp. (entire stock owned) was organized in July 
1920. Other subsidiaries are the Montrose Oil Refining Co., Inc., and the 
Louisiana Oil Exporting Co., Inc. Through its subsi iaries the com ny 
is interestew in about 135,000 acres located in Ranger serge Texas, Okla 
Alabama and Louisiana. Production in Dec. 1920 about 8,000 bbls. daily. 
Has two refineries with a combined daily capacity of 9,000 bbls. Also pipe 
lines as follows: (a) Homer Field to Shreveport, (6) Caddo field to Shreve- 
port, (c) Crichton Field to Shreveport, (d) gathering lines Cement Field ,Okla 
Official statement to N. Y. Stock’ Exchange, V. 111, p. 91. 


BON DS.—$3.000.000 Convertible 8% Sinking fund Gold Bonds. Auth. 
$6,000,000. Dated March 1 1921. due March 1 1931. Red at 110 and 
int Int. Q.-M., payable at Chase National Bank, N. Y., trustee, or First 
National — Boston, without deduction of any normal Federal income 
tax up to 2%. Denom. $1,000, $500 and $100 (c*). Company will not 
mortgage any of its properties or permit its subsi iaries to create any debt 
except purchase money mortgages, tank car equipments or oil acceptances. 
A quarterly sinking fund commences Sept. 1 1921 and will retire 1-10th of 
the total authori issue of bonds each year. Ifin any year total cash-divs. 
on common capital stock exceed the sinking fund payments, such payments 
shall be increased in that year to equal such excess. 


CONVERTIBLE.—Convertible into capital stock at prices of $30 per 
share during the first 12 months’ period, but increasing $1 pe share for each 
12 months’ period thereafter up to $39 a share.—V. 112, p. 1404. 

There are also outstanding $2,914,096 purchase ona notes (payable 
serially to 1924) and $961,684 tank car equipment obligations. 


EARNINGS.—Net earnings (incl. subsidiaries) available for interest 
charges after deducting the proportionate interest of minority stockholders, 
for 1920, before se TECS and depreciation, amounted to $7,592,447. 
Balance Sheet, Dec. 31 1920, V. 112, p. 1404. 


OFFICERS.—F. Douglas Cochrane, Chairman; E. R. Ratcliff, Pres.; 
Maxwell Stevenson, Treas.; Edw. A. McLaughlin, Jr., Sec.—(V. 112, 
Pp. 166, 658, 938, 1404, 1622.) 

May 29 1919 


IRON PROOUCTS CORP.—ORGANIZATION. ne od. 
in tag iy a and chee ired the Essex oso of Newark, N and Central 
Foundry © nin V. 108, 2530. Also has purchased the prop- 
erties of Gasktamoum Iron & Coal ‘Gorp. V. 109, p. 1796. In March 1921 
purchased the capital stock of the M Boiler Co., V. 112, p. 1288. 


CAPITAL STOCK.—Pref. stock is ve nom at 110 and is convertible, 
before Jan. 1 1930, into 1 2-3 shares of common for each share of pref. 


EARNINGS.—Year ended Dec. 31 1920: Gross, $1567 .258; net, after 
int., taxes, deprec., &c., $704,552; pref. divs., $75,296; bal., , $629,256. 


OFFICERS.—Chairman, Stephen J. Leonard; Pres., res i. Harder; 
.-Pres. & Treas., Stephen Barker; V.-Pres., Jas. E. Hewson; Sec., F. D. 
Griffiths. < WV. 112, p. 475, 1288.) 


ISLAND CREEK COAL CO.—(V. 111, p. 594, 1284, 2144, 2429.) 


ISLAND OIL & TRANSPORT CORP.—ORGANIZATION .—(See 
Fa Ye mr ree in Virginia in 1917 to ae ae and transport oil from 
bordering on the Caribbean Sea and in Mexico. Through stock 
prams Bh owns large acreage in Mexico (in the Tampicos) and Cuba. See 
Island Refining Co. below and V. 1968. P ee p72, 22 of SMetropolites 
Petroleum Corp. my, settlement 4 silt . 110 752, 2295, 2492. 
In Oct. 1919, the Massach @ majority of whose 
000,000 Common stock apd o | 4y the Island Pon & Transport Co., 
issued $3,000,000 7% Participating Convertible 10-year bonds, due Oct. 7 
1929, and has co ~~ eted construction of a modern refining plant in Boston 
Harbor ya an — A oma of about 1,400,000 barrels of crude oil per 
annum. p. 
The company aa. by Aa pnoog, 4 or lease, oil rights in the Mexican 
oil fields for upwards of 77.000 acres & majority of which is said oo) . by 
roven or sem bee localities. “eo 1920 the company eS 
72,884 bbls. o a 6,213,145 bbis. in 1919 and 1,595,52 bbls. _ 
1918. Compare V. . 1166. 


Notes.—In Feb. = need ‘1, 025,000 short-term notes were retired, leaving 
outstanding $700,000. 


REPORT.—For calendar 
dar Gross 


ear 1920, in V. 112, 
A Income Interest, 


1166, showed: 
De} reciation & Balance, 
Income. from Oper. &c. eplet ion. Surplus. 
$15. 355,674 $7. 941. 199 $628, 413 $3,387,160 $3,926,149 
053,199 1,226,655 663,726 13,000 549.929 
OFFICERS — A. J. Stevens; V.-Pres., M. J. a hy, J. A. 
pS meg and T. F. Wickham; Sec., Lloy d Robinson; Tre . Alloy. 

, 90 West St., New York pul Y, 112. p. 67, 166, 1139, 1166.) 


arte REFINING | ye sy ple Lat eee Ween o—— Tale | ove 
Company Was under the laws o as @ su 
he Island O1 Oil y? ea Spey ake Corporation, which owns the entire 
000 « capital See statement above. 
OE ae y has 3 the construction of a 5,000-bbl. refining plant 
a 71 , 22 miles ve New Orleans, and its 5 ,000-bbl. topp pee 
o Blanco, Mex., is nearing completion. 
= the een tonal station of the Island Oil & 


wh latter lant is 
rr entiiea 
The Mexican plant will produce gasoline tA Taal and 
1s producing eaadline, gas oil, fuel oil and will produce cok 


a Sarpy plarat 

BONDS.—The Company has authorized an ees of 56. 000 O00 
Per Oent. & Part Ten-Year Gold Bonds to be dated A 

5 1929. These bonds in addition we % 

are entitled to aa) 7a Svidends sesstving rata share 

of an annual distribution of 20% of the net earnings (after deducting sink- 

ing fund requirements) of each calendar year. The bonds are a direct first 

mortgage on the American plant and by me 108 p. of - the stock of the 


com the Mexican plant. 
The wv» A of the Island Oil & Pre 


was und tten te, 
101 . 7 to Bee Y. Oity.—V. 108, p. 13 v. 09. p. 1466. 





JEFFERSON & ECLEARFIELD COAL & IRON CO.—ORGANIZATION.,. 
pry og acy — the laws of Pennsylvania in May 1896. See V. 62, p. 
sfOUch. DAS: $1,500,000 common and $300,000 of the $1,500,000 of 5% 
ien-cum. pref. stock is owned by the Rochester & Pittsburgh Coal & Iron 

0. (the Common mostly pledged as security for its bonds: V. 7 A.D. 1357) - 

DIV8S.— { 1901. we oe 1905. °06 10°14. "15-16. °17-"18. °19. ’20. ’21. 
Jommon on. Jo O01 5% yearly. None. None None .. 8 See 
Preferred, 7%, |—1897 to hac. 14. 5% yriy— 3% 65 yriy 5 8 text 


Oa pe in pol DEF Ang 15,2 
ine! st M. 6s were called for payment on June 1 
(918 at 105.—V. 106, p. 2232. x a3 tn Ind filed mtge. for $2,500,000, 
s0V about 16,000 xores O08 1 lands oe County, Pa., of which 
$1,900. iasued. V. 85, p. OT 341: Vv 279 
REPORT.—Year ending Dec. 31 1920: Bross, $6,331 O11; net profit 
(after deprec., Fed. taxes, &c.), $1,226,429; pref. divs., ,000: com. 
divs., $120,000; bal., sur., $986 ,429.—(V. 110, D. 1854; V. fit p. 1665.) 


JEWEL TEA CO., INC.—ORGANIZATION .—Iincorporated in N. Y. 
n +, ~ 14 1916 to take over the Illinois co. of the same name. _ Sells coffee 
wader, a0ee &c. Main offices and plants in Chicago and 

deboxen. . 108, p. 2026. Large shipping station leased in Hoboken, 


N. J. 

CAPITAL. .— Pref. a 4,000,000; retired fe Dec. 31 1920, $360, 000. 
Divs. April 1818 te Oct 21919. 1%% quar. 0%, 
jan. 192 ‘dividend sualacedl , # 109, p p. 2268.) Common auth., $12 : 

BB $100.) Pref. redeemable at option of directors on 90 days’ notice at 
Las and accrued divs. Property cannot be mortgaged: pref. stock cannot 

without. consent of % in interest in both dade of outstanding 
ade ag taken separately. 

GOLD NOTES. —The $3 500,000 6% zold notes of 1919 mature in semi- 
ann. (M. & N.) installments of $750, 000 in Nov. 1921 and $1,000,000 May 
1922, but are callable onany int. date at 101 and int., but not less than the 
whole of any one maturity. For geod 00 provisions, see V. 108, ye * 
ree wee ,000 on May 1 1920, $500,000 on Nov. 1 1920 and $750, 

ay 

REPORT.—For calendar year 1920, in V. 112, p. 1288, 1396, showed: 

1920. Pat 19 


18. 
$16,538,635 $5,598 ,496 

loss$2,183 ,506loss$1847,203 $695.738 
(65%)193,776 (7)266.895 


Balance, surplus, J ears def$2 .183 ,506def$2,040.776 $428,843 
OFFICE We ha se by E. Durham: V.-Pres. & Treas., John M 
Hancock; V Poe wer dae Sec., Harold F. Lindle Office, 2 North 
Wabash ‘Ave., 60, B. Ww ——~( 112, p. "1288, 1396, 1982 25° 


JONES BROTHERS T&A CO., INC.—ORGANIZAATION.—Est. as a 
co-partnership in 1872. .in N. Y. State in 1910 as Jones Bros. Co.:; 
eae name adopted in gio . 103, p. 2346). Ownsin Brooklyn, N. Y., 

lant powder soap afull block ek for prep reparing and p Decking ten, coffee, spices, 

gore , &c, oes importing and jobbing panna at 107 

Front y.” ‘Gonttole a) Globe Grocery Stores, A ge 
Sooner Pa. N. Y., N. J. and Ohio; (6) Grand Union ‘Tea Co. 

“yo on Ne y's products only), through 196 stores; (c) Anchor Pot. 


mm, 2 
oT TOCK ane above) offered by Merrill, Lynch & Co. 
in Dec. 1916 iia ids’ p. No bonds or mortgages without the con- 
yr of 75% of the pref. Pre if! the pref. is redeemable at 110 and is subject 
wT siuiinn fund of 2%. 
IDENDS.—Paid on pref. stock in full to date. Dividends of 
% each were paid on common stock Oct. 15 1917 to Oct. 15 192 
Jan ost div. omitted. V. 112, p. 263. 
1921—March—1920. 1921—3 Mos.—1920. 
Sa $1,472 691 $1,659.796 $4,256,305 $4,624,112 
REPORT” —For year. ending Dec. 31 +514 in V. 112, » 208, shows: 
P raeneer Years— 
ales 
Net profits before taxes-— 
Net profits after taxes 
Res. for work capital... 
Pref. dividends (7%)... 
Common dividends (2%) 


i sales _ calendar vears 
et pro 
Preferred vides paid 





150,000 


2 280 ,000 280 ,000 280.000 
200, ‘000 200.000 (14%)1450 000 (1)100 600 
Exc. prof. & inc. taxes.. See above 85,000 73.678 57 ,030 


Bal., sur. or def sur$15,332 sur$14,544 def48,759 oun 116 

x Under the terms of the consolidation agreement of ‘Dec. , the 
Co. was obligated at Dec. 31 1920 to have set aside out of surplus 8500 rene 
as a reserve for additional working capital. This Spprepesnion we learn 
has now been completed, as has also the $80,000 which it was agreed shoul 
be set aside prior to said date por Ang? eas Son e preferred stock. 

Pres.. Harry L. Jones, Brooki ank ©. Terhune, Treas., and 
A. R. Doerte, Sec. —(V. i112, p. 263. 378, ‘sb. 1404, 1872, 1982. ) 


JONES & LAUGHLIN STEEL CO.—ORGANIZATION —Incorp. In 

Penn. June 1902, succeeding the limited partnership of Jones & Laughiins, 
Owns plants and y at Pittsburgh and has as 20 miles 

from Pittsburgh; controls ore, coal and railroad properties. . 93, p. 49; 


v.12 
Nos. ONDS.— The first 5 of 1909 ($25,000,000 of which were issued) 


hereafter uired and further 
Neb ot au ce mae - ae su iaries a. ‘coal mines, ore lands and railways. 
Megr., 


S sate are always to amount to $8. while an eq 
are ou . 8 a 
Treas., James C. x. VP. George M. or A. 


qual to 1-15th of 
King: V.-P & Gen. 
: Sec., W.C. Moreland; 
Fisher. Office, Pitts- 
burgh, Pa.—(V. 112, Dp. 378, 1982.) 
KANSAS CITY GAS CO.—(V. 111, p. 194.) 
eis ans. S CITY STOCK YARDS c i OF. MAINE.—ORGANIZA- 
in M in 1912 and acquired i V. 95, 
Ba teen Boe of the $8,760 000 nook of the Kansas ty tock Yards 
issouri, which owns about 175 acres used for 





except with the con 
5%, Nov. 1 1915; "17 an 


; May 14%; Aug. 
%: Ma: Nov. 1920 to 
: Sec., G. ckett; 
. 105, D. 1621, 2098; V. 106, p. 504 


and Nov. 1919, 14%; Ma 
May 193}. 2% quar. Pres., 

y, Kansas City. 
V. 112, z 476.) 
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INDUSTRIAL STOCKS AND BONDS 


[Vou. 112. 








MISCELLANEOUS COMPANIES 


Par 
[For abbreviations, &c., see notes on page 6) 





Kansas Gas & Electric Co—Pref (a &d) stock cum red 115 . 
ee ($6,000,000) gold callable (text)..G.xxxzc* 
Gqiue) Ke ser & Co—Common stock $6.7 
pref ‘~ ~y* d) 7% cum $3, 000 redeemable at 120 _. 
ny = é. 4 d) 7% cumulative $750,000 (see text) - -- 


000, 
4 pi Mee oe od aw Tire Co—Common stoc 
Pref stock ox 8%, jum auth $4.239.200 call 110 ef 
000 call 125 da py = hp, ! 











tock 3, 
gold redeemable _— text) ..Ba .r* 
en Oopper Mines, &c, see tex 


(x) Including $56,400 In the treasury. 








Value 


! 


When | Last Dividend |Places Where Interest and 
Payable | and Maturity Dividends are Payable 





nailigall 
% Aaordou 
no 


1% 
2% 

May 1921 1 i< 

May 11921 1% 

Oct 25 °'20. 6% 

+ pd 11921.1% 
y 16 "21 2% 

May 15 1931 
May i 1921 1%) 

¢ |Dee 31 '20 50c\N 

Feb 1 1930 New York 


ote tS 
3s 


Apr 1 1921 
ch 1 1922 


$s 





O83 
NINN 





AAIVIOONHOS 
SeNSSs5i 
S3s8sse 


Neees 
ss 


& 

















ae 





KANSAS GAS & ELECTRIC CU.—Incorp. im Dec. 1¥O0Y¥ in W. Va. ase 
nsolidation (V. 90, p. 852); also owns entire stock and bonds of Home 
t, Heat & Power Oo. of Pittsburg, Kan., &c. Owns electric gener 

plant, aggregate capacity 34.430 k. w.., ‘including new 18,000 k. w 
lant ae Wichita. The company has 353.2 m. of high voltage eo wl 
211 miles of gas mains. Gas customers Dee, SI m Wichita’ and 


» 32,949. Company bu 
Kansas Natural Gas Co's. See full a 93. Dp. 176 bane V .97, p. 113. 
fal power and & na 


ligh 
gar to, Wienke supplies ¥ without competition evict i ight 8 a pewer ane palaee 


and may and a» 
kansas ys ty, Idorado and 15 other com- 
e@ company also supplies at wholesale electric 
light and power service in Parsons and two other communities. Population 
served estimated at 175,000. 


STOCK.—Common auth., $6,000,000, of which there is quemantons 
,000 000, all owned hy Amer. y seaed & Light OCo., which see. Pref. stoc 
% um. red. 115, auth., $6,000,000; outstanding with public, $2, 343 60 800 
par, ’ 


DIVIDENDS.—Quar., 1% % on pref. stock July 1910 to Apr.1 1921, ind 


BONDS (see table).—Redeemable in whole or in for sk. fd. at 102 
and ~. up to mee: 31 1917. at 104 in 1918, 103 in 1919, 102 in 1920 and 10) 
and int eee Reserved bonds issuable for not over 80% of of 

ovided earns. are twice total interest on all bonds is- 

issued. and provided that net earn exclusive of earnings 

usiness of Kansas Gas & Electric Oo. and Home Light. 

yeas & Power Co. shall be not less than 1% Saeae the interest charge. 
2,p.1439. Improvement fund Ore 5: 2e tal amount of bonds out 

Me 1 each year as follows: 1% 191 a6: 2% 1916-18; 3% 1919-21. 
provement fund may as sinking fund. All bonds acquired 
sinking fund shall be canceled. V. 107, p. 806. 


REPORT .—For 12 months ending March 31: 
21 $3,941,178 $814,992 $627, 630 oie: o75 
2 824,402 807,033 506,609 52,071 


Im. 
for 


$21,687 

148,353 
. Sm , Wichita, fy Treas., Ww 

; office, 71 B’way. —(V. "108, Dp. 385, 883.) 


nAUPFHANN DEPARTMENT STORES, INC.—(V. 112, Dp. 854, 


KAY COUNTY GAS CO _—ORGANIZATION -—Incorp. Dec. 20 191] 
in Oklahoma. Was corenany outy a gas distributing company, but is now 
engaged in all branches of oil and gee budnem except the refini 
business. As a producing gas company has —_ in excess of 350, 
acres. Has considerable and. valuable holdings in the Osage Nation and 
elsewhere. Owns and controls a main line system for the purchase and sale 
of gas, and owns and controls four pipe line sytems for the gathering and 
tra rtation of crude oil. Most of its oil producing properties have been 
bought in peqnersD “_. Marland Refining Co. (see below) and other 


companies. 
The Marland “On On do. w ote incorp. in Oct. wy for the purpose of acquir- 
ing ing by Se the Marland Refining Co. and the Kay County 
o. For ome of exchange, &c., see statement of arerane ny Co 
below. M Spe pen was declared ¢ effective ry Jan.1921. V.112, 
e 


as formerly capitalized at 410 
$1). 1 000,000 of f which 


Le tae 2808 
issued to shareholders a 
holders were offered the viens tan Ben beer at 
1 ek a to Jan. 15 1920, inclusive f jot $2 per 
rt, holdings 00 109. 


se 
on on ee 1920; £ viet ty ‘ 
onca City, Okla.—(V. 112, p. 263, 1404.) 
0 ES. 46 KAYSER & CO. GA NIDA TION sl re-incorporation (in 
1. “The larg manufacturers silk gloves in the 
world”’ Fae 4 ae, 10,000.t 000 and 11,000,000 m3 yearly); also manu 
ae lisle and silk gloves, silk hosiery, silk and cotton-ribbed under. 
and veiling. Plante at "Brooki Amsterdam, Sidney 
‘aeenten and ryt N Y., and A soe 
’ 7 ** a er rook 6, ‘ 
, Dp. 1568; V. 107, p. fm 5 ome 
er 120, $1 
—QOn common, April 1 
DA fe aust seal ait r ay a: heen, tev 
oe ee ON bab. ta77. - or. Pe 


REPORT.—Year ending Aug. 31 ... ee V.111, Bi 2421. 


1918-19. 1917- 

Profits (after depreciation) $1,112,354 $2,055, B33) $1,58 
Fed. income and excess protien teas 105,000 " 

Redemption of preferred stock 1 


150,000 

eous deductions 12,682 
134,057 
15,342 


15,341 
126,897 133 ,006 
6,212 7,263 
(8 %)528,190(8 %)527 ,200(8 14) 564,900 


Balance, surplus $180,514 2 
Balance sheet of Aug. AR is showed: Profit and ag hf: we 


705; special reserve account ; reserve for Federal Saas, | $105,000, 
and for change in prices, $300.00 000; surplus applied in redemption of | pref 


stock $1,400,000. 
OFFICERS.—Pres., Edwin 8. Bayer: V.-P., Wm. A. Shakman: V.-P. 
& Treas., H. L. Van Pr 8S. W. Sinn; ; Comp.., 





L. Lewinsohn aag: Sec., 
A. Flume. Office, 353 rourth Ave., New York. esi ‘111, p. 2421. 
(GEO. E.) KEITH CO. (SHOES).—(V. 109, p. 1530, 1796. 
KELLY-SPRINGFIELD MOTOR TRUCK co.—(¥. 106, p. 2348. 
Ty hy ye TIRE £0. —ORGANIZATION .—I 
April 1 nS 1s ne ae onsolidated Rubber Tire Co.; name changed Jan a 
1914: .p. 959. Manu for cash the Northland Rubber Co. of 
Buffalo. Manufactures a full and complete line of pneu- 
matic Is one of the pmareest pet precucers in the count — 
truck tires. a vabes. are distributed —pon yt 31 branches established 
important business centers of the ah. an proximately 19,000 aon 
ior — = Some vie Fas spaces 3 ple tg ay - in Akron, O.: 
864, 045, 1872. oi , 2634. oct | 
r ue 0 e€ commo 
increasing the number of snares fourfold. 
nd which to Dec. 31 1920 had retired and 


ay AA si 
ot 


First 
canceled $521,100 





the $3,758,200 first pref. theretofore issued. 


a 





In July 1919 eenenolders had the rams § to subscribe at par — $5,860,200 
of an issue of $7,000,000 8% cum. (2d) pref. stock. anderwritten. This 8% 
. is redeemable peop tat Ka Aug. 151922 at $125 é& divs., and will have 
duking fa nd after Aug. 15 1921 equal each year to 3% of maximum amount 
issued, y pavaise before any dividend is d on common stock. The 6% 
pref. has voting power; the 8% Br ef. prs 2 no such a ston two of its 
vidends remain 


ar, avis Vv. 0S. ry. p. 683. 

record Oct. int b aeee thin rash 05 cebusthe 
to eaditional common —— (par $25) at $50 od share to the extent of 35% 
of holdings. V.111, p. 1284, 1374; V. 112, p. 854. 

NOTES .—The 10-y ie 8% notes of 1921 ” sn a sinking fund providing 
for the retirement of, the entire issue at 110 and int. by drawing by lot 
$1,000,000 p. ($500,000 on each int. date) beginning May 15 1923, and 
continuing until May 15 Che when the remaining $2,000,000 will be 
paid at 110 andint. V. 112, 2088 

1914. 


OASH DIVS. f{ °99. ’00. 1915. 1916. 
Com. stock. . 7 15 


From May 1 1919 to Feb. 1 1921 paid a stock dividend of 3% along with 
the regular quersersty cash dividend of $1. ian Swged 1921 paid 3%, in stock, 


the cash div. being omitted. 112, 
REPORT .—Report for year ending Ba Se 31 1920, V. 112, p. 929, 945: 
Gross Total Net Int.,Sink. Ere Common Ba 


Ca lance, 
Fund, &c ate ae Sur. e Def. 


Years— Earnings. _ 
OY saan: snki 7,721,901 4,035,.445*2.778,653 663.042a1,567,564 def. 973,814 
1919 7 034 284 3,532,087t2.970.241 316,230 i 255,187 def.1,009,571 
834 4, 65 x658.663 205.959 785,152 sur.2,939,992 
4 303 955 2,648,913 75,164 213,078 785,152 sur.1,575,520 


Includes (*) $500,000 res. for invent and $702,501 for Fed taxes. 
(*) $2,674,951 and (x) $434,124 for Federal taxes. a Includes $671,813 
dividends paid in stoc 

OFFIC RS —Arnold L. Scheuer, Chairman: A. B. Jones, Pres.; F. a. 
Seaman, Maurice Switzer, T. C. Marshall and C. A Brown, V Ps.; H. 
Delapierre, Treas. N. Y. office, 200 W. 57th St.—(V. 112, p. 167, i758. 
854, 929, 1029, 1522, 1872, 2089.) 


ot LSEY whe L CO., INC.—ORGANIZATION.—In 
. on Aug 1916, and took over as of Dec. 31 
ed a t... of Flos Whoel Oo Oo. 


re 





un 


1917 to Feb‘21 
16 (4%Q-F) 


Income. 


corporated in 
1915 the entire assets 
of Mich. and Herbert Mfg. Co. of Mich., 

~~. Wheel OCo., Ltd., of 
wns one of the 


cum. pref.: ref. redeemed to Dec. 31 1920, 
1 all or p at any time on 90 days’ notice, at $12 
e or funded debt. See stock offering, V. 103, 
pref.” ov. 1 1916 My al 1 1921, 7% per annum (1% % 
payable as of Dec. 31 1920, $2,392,000. 


REPORT .—For calendar year 1920, in V. 112. p. 1288, 1388. showed: 
. Net Total Net pare. - ederal Pr 


Year. Sales. ncome. 
1920--$25, 200,913 $3, 480.79 
1919_. 21,843,160 2,892,73 


" quar.) : 


ote Surplus. 

$191 ,.902$1 ,724,107 

99,780 1,426,807 

) 2 750 572,029 

1917_- 11,321 1,356 1,722,864 2) 210,000 830 255 
Pres., ig hs Kelsey.—(V. 112, p. 1288, 1396.) 


KENNECOTT COR at. GORE BATION: -—ORGANIZATION .— 

Incorp. on April 29 19 000 shares without par value, 
and took over the Kennecott and Beatson properties in Bangg LP Vv. mee 
- 1922. On Dec. 14 1915 the number 


.000,000 for stock ang convertble bonds of (Vv. jol,p. 17 rutate “1811, te 2078): 
oa of th 


13864784 $700 000 (7% 
456.08 *781090 (7% 

1918-~ 10/336°315 1°B0S.200 463°511 275°000 ( 
377.609 305.000 


of 
1 phen convertible bonds 
we Fy full statement to N. ¥. Stock 


Vv .102, 

On Dec. 31 1920 owned (a) $12.829,930 stock of Braden 
Co. The last-named y in Feb. 1916 sold $15.000. 

P 103. @ . 524. 714. See  cuusten of Bra- 

den Mines Co. C of $4.500,000 stock of Alaska 
88. Co. o. Entire $4,817,400 stock 
Co er &N. W. Ry. ( % 
of 0.244. 900. V. 104, p. 11 Stinen 198. p. 1904. 


other Lode Co Coppes ie. in Al ae 
Bonanza weees. and in April 1919 72> all 
Mines Oo., incorp. in Delaware on April 71 1819 wi with a capital 


wy 
000 shares ( (no value) ‘4 of which nee by 
Funds to me Pre ssued by Mother 
B1% od de'Coalition ine Co 


V1 v. 107" . 407. ray 
108: Be 2248: V- An taftial end of 


1916, payable an. B . 526; ye +A 1916 to a 1917 $1 5 50 
quar. ($6 yearly); Dee O17 ‘to Bok "1918, $1 quar. March 1919 to Dec. 
1920 — 50 cents quar. Mar. 1921 div. was omitted. V. 112, p. 938. 
a vs. have been one-half capital distributions. In July 1917 paid a 
ed Cross div. of 20 cents 

BONDS .—The 10-year secured 7s are secured by 
of capital stock of Utah Copper Co. Redeemable ¢ 
spe eg AT for oan 3 


provide addi pital. 
dat $2,024 % anced of Copper Export Association, Inc 
raitiee Dec. 31 1920 (V. 112, p. 1971), showed 


| 1921—4 Mos.—1920. 
Interest 2.187. 960 





May, 1921.] 
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MISCELLANEOUS COMPANIES 


Date 
[For abbreviations, &c., see notes on page 6] 


Bonds 


Par 
Value 


Last Dividend 
and Maturity 


Places Where Interest and 


When 
Payable Dividends are Payable — 





=qeeene. Telogbene. Co. of Phila—l1st M g red eet apt 
Teleph Sony ae. & lst Mortgage stot 
one & Te Oo 
Keystone re & Rubber Co—Stock auth $5,000,000 
(BB &R) Knizcht, Inc—Common stock auth 100,000 shrs_- 
Pref (a & d) stock 8% cum auth $5,000,000 red 110___- 
lst + Fame ~ } A gold bonds auth $10,000, 000 r red text) __xxx 
{‘s S) e Co (New Mich Oo)—Common stk + ete Gn0.Ow.- 
tp (new) 7% cum from Apr 1 ‘16 prefa & 
bei te ld ncves (see text) red er 
(S mM) Kress, & Co—Common stock $12,000,000 
Pref stock 7% cum $5,000.000 auth.: TT! 1918 call at 125... 
ia Belle trox iron Works—Common stock $17,000,000 auth 
stock (a & d) 8% coum $10,060,000 th 
First & Ref M $7,500,000 call 105 


a Excluding $1,500,000 under Equip & First Mtge of 1919. 








July 1 1935 Oolumbia Trust Co, N ¥ 
Nov. 1 1929 Fidelity Trust Co, Phila 
Dee 1 1922 Sec Tr Co, Camden, NJ 
Oct 11920 3%|New York 


Jan 1 Bie % 


july i 1 1921 3% 
July 1 21 
See text 


reo 2 1921 


3s 


$5 
- oO 


— 
Ses 
2) 
3 





Checks mailed 
N. Y., Boston or Chicago 
Vee ws mailed 

0 
Equitable Trust Oo, N Y 
LawyersTitle & TrOoNY 
Ohecks mailed 


Ohecks mailed 
N Y, Phila, Bost, Ohie 


eer 


355228522 


$1 


ht 
NOAWLK wrNond 
rm OO 

RO ee CO 

Ore SI 




















OFFICERS.—Chairman, W. C. Potter; Pres., Stephen Birch; V.-P., 
W.P. Hamilton, E. T. Stannard; Sec., Carl T. Ulrich; Treas., E. 8. Pegram. 
New York office, 120 Broadway. 

DIREOCTORS.—sStephen Birch, Samuel J. Olarke, O. T. Ulrich, H. F. 
Guggenheim, E. A. Guggenheim, Wm. Pierson Hamilton, H. O. Havemeyer 
Seward Prosser and W C Poster, N. Y.—(V. 112, 'D. 658, 854, 938, 
1150. 1622, 1971, 2089.) 


we STEEL & WIRE CO.— V. 107, p. 407, 2192; V. 108, p 


KEYSTONE TELEPHONE CO. OF PHILADELPHIA.—‘Indepen- 
—, of ag ye ee system in Phila. and vicinity. The Phila. Elect. 
une 1917 ined the approval of Penn. P. 8. O 

ood a conduit ce at 4 cts. per duct foot with a graduated minimum 

rental rising to t 25,000 yearly, with option of purchase at end of lease 

V.100, p. 736; V 103, De, 1035; fe 104, p. 1149; v> 105, p. 134. Automatic 
switchboards installed 112, p. 2089. 

2,500,000, » alee ey ‘Keystone Tel. Co. pk. § eee ner 

standing 1.9 936 850 6% eee tO ee non-voting pref 


50. f common stock, 4 rye ty was 
in in votin trust Y till Feb. 1 1917; i has been renewed for 5 years. 
it BO IDENDS he 
shares 


00 





1. a semi-annual dividends of $1 50 were es on the 
pref. from Nov. 5 1913 to a ks yg none since to ey 1921. 
Accumulated dividends ay vious] i817, have been reduced Qe 
as follows: 1915, 2%; 191 ot Bj) 917, 455% O18) Feb. 236% 
about 59% accumulated. 106 
BONDS. B: ae? 5s na A ‘to eu? ¥, an entirety anny at 108 pe Be me = 
July 1 1908; 25,000 have been sold; $1,500 are pledg 
mautp. & First i of 1919, $2,500,000 are Pacha | to acquire securities 
of other Ri. 8... companies, and the remainder of —, $ 0,000 ,000 for 
<pemee 5 ee at not over $600,000 y vg f vy Y Pv -V. 88 P: 1625; 
99, p. 273, 541; ey 101, p. 1192; ¥ Sto p. 883, 97 
phe a? 20 of the $1,600,000 Equip. %& First Mtge. Collateral 10-year 
sink. fund 6% gold bd. are to be used for the installation of the automatic 
telephone system. Secured by equipment trusts on automatic switch- 
boards to cost $966,000, and by pledge of $1,500,000 Ist M. 5s of 1905. A 
sinking fund beginning Nov. 1 1922 will ies these 6% bonds as follows: 
1922 and 1923, $100,000 each; 1924 to 1926, $150,000 each; 1927 and 1928, 
$200 | ye each. V. 109, p. 1704, 1991. 

ORT.—For the fiscal year ending Dec. 31 1920: 
Galaader Years— 20. l 1918. 
Gross earnings_.__.___ $1,758,231 $1,656,450 $1,605,721 
Net earnings_......... 18,766 560,522 664,043 


Interest charges _______ 
Preferred dividends__-__ 


1917. 
$1,639,299 
747,449 
363,695 334,484 335,271 
(3%) 58,106 (8 4) 164,632 (8 4%) 164,632 
$138,722 $154,927 $247 ,546 
nsation from U. 8S. Govt. for 





Balance, surplus $281,768 
The company received $126.07 re com 
mn of Govt. control. V. 111, 498. 
iL + fyi Pres.; James Collins Jones, lst V.-P.; Edward M. Oooke 
avV.P.& 6 Mer.: Elwood F. Reeves . Sec. & Treas. Main office, 
135-141 So. od. Si. Phila. —(V.112 .p. 1982. , 2039.) 


KEYSTONE pe! E'& RESSER GO. —ORGANIZATION .—Incorp. in 
New York Sept. 911. Engaged in business of buying and selling auto- 
mobile tires Mi ea ‘Has no lant, but holds contracts with the Gryp- 
hon Rubber & Tive Corp.., N. City. which manufactures the Keystone 
tire, for the entire output of said factories on a cost plus basis. The contracts 
with these other companies terminate in 1923, with renewal privileges. Also 
buys surplus stock of tire manufacturers. See full statement to N. Y Stock 
a in “‘Chronicle’’ of ay 26 y sol p. 1729. 

K.—Common, auth. increase fro = s ,000,000 to = 
$10) in June 1919. Stockholders of record Ju y '21 1919 were were given ther the 
so sumacribe to to $660,750 of the new stock at $40 per 

tstanding up to to $2. 659.650. V. 108. D. pe 2532; 32; V 108:Bs 

in § Sept. 1919 Ry ot 430 stock was listed on account “, 15% 
15, total listed $3, 056, 080. V. * Bio} 
247 stock in Oct. 1916; in 1917, 2%; in "1918, 12 A and 
15% in stock: | 1919, Jan., on ; Apes. 3% : May. 15% y, 
ht % in stock: Oct... . 2; 1920 Jan., wg (ey pril, 3%: ‘far, 3%: 


"3% ” Jan. 1921 div. Rah, P i 

ORE T.—For year br ah Dec. 31 1920: rose profit on sales, $391,068; 

other income, $28,542: Egy interest, losses, &c., $230,355; 
a7 Bernbatyy: 


$506 
divs, Fan 7 Oe $273,456; ‘bal. midef... $591.1 
Office, "S77 Be Bway., N. Y. 


d Sept of 


61. 
—Pres., L. Walter er; V.-Pres., 8 
oan Walter ret AR, Treas., , Lussberger: 
—(V. 111, p. 2429.) 


B. 5. & , RNIGHT INC.—Incorp. Sept. 1920 in Mass. as successor 
to B. Knight, Inc., a Rhode sland corporation which had been 
eo ao & since 1848. Products are combed yarns, print cloths, 
wide sheetings and twills, both gray and bleached. Operates 17 mills 
located in Rhode Island and Massachusetts. 

CAPITAL STOCK.—Common stock is all owned by the Consolidated 

ug -BL.&R. ht Corp. of Del., a holding company. 
Pref. stock is entitled to receive $110 a dined ‘and accrued divs. in case of 
voluntary liquidation and $100 a share and accrued divs. in case of invol- 
untary liquidation. On or before Oct. 1 1923 and semi-annually thereafter 
the Vee. is to Bey, toa sions ee ae an amount in ae or one “ 
cost plus accru vs. equa A e largest ag te par amount o 
ref, sbetk at any time issued, and to this fund Shall be be added a “— ual to 
ref. stock previously retired by sinking fund. uture 
mortgage and no bonds or notes having more than one year to run ‘wishows 
consent of 75% of pref. 
ref. stock was paid Jan. 1 1921. 


stock. 

DIVS.—Initial div. of 2% = 

BONDS.—The list m are eons le in whole or in part at 
par and int. plus a p um of 5% to Sept. 1 1921, and t Sartre ot a 
premium of % less each year or part tnereof down to a 
i sinking fund {s provided beginning Dec. 1 1923, payables. a., ry edual t to 34% 
per annum the maximum amount of bonds at any time lus an 
amount 6 saues to ~ interest which would have been bere A on all] bonds 
previous! y retired by d. by a first mortgage on all real 
eee p op machinery, , which were acquired by the corporation.— 

D. 


(Ss. >) KRESGE we — are ras —In March 1916 
Michigan to quqoeen. per pias iP and “opera 1717 AE 8. 
resge Co. in ware April 1 
directly subsidiary can Gaiden age 
189 — & ¥ 5. 10 & 15-cent stores in Reety: t Louis Tat New 
York, Philad north of W 


‘ . Boston and other clties 
ton. D. C., east of St. Joseph, Mo. V. 94, p. 1319; V. 104, p- 366. 


vs. on all 





CAPITAL STOCK—NOTES.—The stockholders voted on July 7 1920 
to increase the authorized common stock from $10. 000,000 to ,000. 

The stockholders also authorized an issue o ,000, 000 % ‘Serial = 
notes, maturing $500,000 each Jan. As 1922, Vox3 and 1924 and $750,000 
each Jan. 1 1925 and 1926. The notes were offered stockho , bo 
Common and Preferred, in proportion to their sete ~ yt the me i stock, at par, 
and bear detachable stock bear eyes soe > — to purchase 

he amount of two-thirds 

of their hol of notes 


mon stock of the ar at ss Sh pO pet enare one 
p. 
In March 1917 voted to peo BER par vel vee of the shares of common and 
pref. stocks from $10 per share to $1 » p. 1049. 

Purchase money mtges. gee lan eontract psn t AR Dec. rad sows $582,000. 


DIVIDENDS.—On new 4% ae uar. (Q.-J. aE ew common 
No. 1, 15c. (134%) ), July 11 18 $3 tok 8,4% a 1918, 2% %: 
1919, Jan. and July. 4 %o: Dec, 31 jols. 2% %: regular and 1% extra: 
1921—4 Mos .—1920. 


July 1 1920, 3%; July Ti 
1 ay F ril—1920. 
$4. "391,96 $4,000,448 $15,717,142 $14,100,241 
1917. 


REPORT .—for year ending Dec. 31 1920, in V. 112, p. 740: 

1920. 1919. 1918. 

Stores, No , Dec 31--.- 188 175 Ie 

S ales $51,245,311 $42,668,060 $36,309,513 $30,090,700 
$3.678,506 $3,505,201 $2,950,999 $2,360,988 

W ar exc. prof. & inc. ant 925,000 1,225,000 1,250,000 500,000 

Res’ve for contingencies 140,000 


Preferred dividends (7%) 140,000 140,000 140,000 
Common dividends- -_--(6%)600,000 (6)600,000 (5)500,000 (4)400,000 


ged $1,540,201 $1,060,999 $1,320,988 


. S. Kresge; V.-P. & Gen. Mear., C. B. Van 

R. R. Williams can P. T. Evans; Treas., C. B. onan 

Bell; ‘Com , A. J. MelIntyre. Office, Detroit, Mich. —(V. 112, 
567, 740, 1] , 1522, 1982.) 


(S. H.) KRESS & co. —ORGANIZATION. <—-lnecrporated in N. Y. in 
June 1916 to take over the 5-10-25-cent chain store busi ess of S. H. Kress 
& “ ‘ and S H. Kress & Oo. of T In Jan. 1921 was operating 
145 stores. Full official statement to N. Stock Exchange in V. 104, 


p. 2143 
K.—Pref. 7% cum., auth., $5,000,000; $4,000,000 issued; retired 
31 1920, $162. 500, leaving $3,337,500 outstanding. 
$12 7000. 000 auth. The pref. will have no voting power 
two quarterly dividends are in default. May be redeemed, all or 
aw & time me n 90 days’ notice at 125 and divs. Annual sinking en te 
me pret ning in 1918, 3% F a est amount issued. No .* e 
ea e without consent of 75% of each class of stock. V. 102, p. 2080; 
Pp. 


a RP nar pref., 1%% quar. Oct. 1916 to April 1921. 
.. Aug. 1 1919'to May 24 1921, 1% quarterly 





Balance, surplus 


OFFICERS.—Pres., 
Dusen; V.-Pres., 
Sec , R.A. 
p. 167, 


ex. 
, #" 


On com. 


1920. 1919. 
105,567 18,446,535 
REPORT.—For years ending Dec. 
Cai. No. Sales. Profits. Com. Divs. 
Yrs. Stores. 
1920___.145 28,973,847 
1919__..145 25 aa 131 *2 075 gue 7 %)258 3 
19182272144 21, 160, ‘ill ‘1, 1 
1917....144 17 ‘633, 100 *1 ‘4 


*After 
OFFIC 


31: 
Pref. se 
*960,855 (7%)2389, 65 We Rey st 000 


0 (4%)480,000 1,337,496 
i $386 8 (2% 340,000 653 ,889 
+461 7 380,000 1,185,461 


roviding for zuseras excess profits and income ta 
1008} RS.—Pres., 8. H. Kress, N. Y.—(V. 112, p. 378, “658, 1150, 


LA BELLS IRON WORKS.—ORGANIZATION.—In 
Virginia in 18 . (business founded in 1852) and manufactures =e ‘fron, steel 
slabs, billets, abenvill enaets, t+ y- and other finished steel products. Main 

lant at Sto Steu 26 acres. lso owns 590 acres of land on the 
West ia side le, ne tino River, opposite Steubenville, on which a 
by-product coke piant of 94 ovens was placed in operation. 
The Wheeling Stee was incorp. in June 1920 for the 
bringing about identity 0 of interest and unity in control while 
separate organization of each corporation as it now exists.’’ of 
tron ¥ ona Wheeling Steel & Iron Co. and Whi 
not now propose to own or ae og any plan 
the tims ‘being issue shares of its capital stock in ~ 
stock of the t a es above named. For terms of ex- 
change, see v. 111, p. ; 

STOOK.—The $10, O00. ,000 pref. stock was distributed in Oct. 1912 as a 
100% div. on common stock. a 94, p. 1569 .1768; V. 95, p. 1042. Stock 
ncrease, see V. 111, p. 299. 

DIVS. SINCE 1912— 1913. ton 1015. ‘16. "17. °18. °19-’20 ’21 

common 2 0 0 10 12 text See 


7 4 8 .8 8 text 


® 
mulations . (all in 1916) 5 
3% wae pale Ss Soe stock. 


in West 


"on accum 
Bek poy pet 
extra; Jan. 1. Mar a June 30 19 18 Me rock. 30 1920, %%; Mar. 31 
1921, 1% ‘on July 6 1920 a stock div, of 66 2- i 
BONDS.—Of the auth. $7,500,000 First & Ref. Mtge. bonds (now a first 
lien), $3,500,000 ha ting chad nants y but in Dee i 1919 $1,000,000 of 
had been redeem eemed and canceled and hed. been re 
66 2-37 va bat Giivcamaale v. er 1, p- ning 1816, 102". 
REPORT .—For a yur ending Dec. 31 1919 showed: 
alendar 1919. 1918. 1917. 
— $9,479,129 $14, 
549,320 
950.000 
137,179 


4 450 38 
1,983 ,080 
4 $1,402 337 
. Levan; Sec. 
Va., and 8 





, for 
urt; V.- 
gins; Treas., H. P. 
— (V. lll, Dp. 194, 299; v. 112, Dp. "2197.) 
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MISCELLANEOUS COMPANIES 
(For abbreviations, &c., see notes on page 6) 


| Date 
| Bonds 


Par 
Value 


When | Last Dividend |Places Where Interest and 
Payable | and Maturity Dividends are Payable 


7 


% 





| 
Lackawanna Stee!—Common stook $60,000,000 authorized. _ 


e gold Socal cas (text) F.xc* 
let ist Con M $35. 060,000 105 aft Mch °15 conv. Ce.xc*' 
Lack Iron & Steel 1 Bey assumed in 1917 


Elisworth Con Co ist M i's2. 000.000 g $100. — due ply OP 
Elisworth ur mon s fd 56 (part due in 1927)_.F.3 1907 
Oar trust due 2.000 s-a M y 15 call (all ook Hh 102. | 1916 
t Co.—Common stock, $37,500,000 auth _.| 
~ gm oy «oo cum, $2,500,000 
and extension M $20,000,000 g Baand MStzxc* 
P. r? 2 met & Dae & cony call SStxxxc*r* 
Ke Supe superior verpera on—Stock 
In ne morte $3,000 
come mortga 
ef Controlled gf RE Held by Public 
Ret M ,000,000 g gu sf red 105 -.Usm.c* 
Coal & Coke ist M int gu sk fd 5c ton 
Algoma © & H Bay Ry\See these cos. under RRs.’ 
Algoma East Ry 


x $227,000 additiona in treasury. 


1903 
1910 | 
by Bethlehe m | Stee 





1919 | 


904 | 
1904 
1912 | 
1 


| 


$100 
1,000 
100 &c 
Corp— 


8s 
Ses 


6in 1920 


) 
% mo? 


Checks mailed 
Farmers’ L & Tr Co, N ¥ 
Central Union TrCo,N ¥ 


Pitts Union Trust Co 

Farmers’ L & Tr Co, N ¥ 

Commercia! Tr Co, Phila 

Bankers Trust Co, New 
York, and First Nat. 
Bank St Lout 

New York and St Loule 


Bank of Mont, N Y. &c 
5% paid Oct 1 1920 


See tex 
Fidelity Trust Co, Phila 


Mar 31 ”21.1% 
as 1 1923 

ch 1 1950 
May 1°22 to’25 
Jan 1 1922 & 27 


Sept °21-Mar’26 
Mchl15 ‘19,1% 
ss 


8 
OO wr 
Qo 
© 


3 





Pee oem 


@ 
Cr Ga 














June 1 1944 
Oct 11924 


Apr 1 1962 
July 1 1950 





























LACKAWANNA STEEL CO. —~ ORGANISATION -—<inoee orated 
New York on " # “_"s The ties (see V. 77, a 4,p. 1142 
V. 76, p. 161. . 1916; 81, p. 1668; V. ' 393, 510, 689 
application to oa. v. oO. . 985). are: (i) Plant situated "ae Lackawanna, 
near Buffalo, N Y., to ahuinowre plate and all classes of structural steel 
and other materials, in addition to steel rails and billets, having at last ad- 
vices a capacity of 1,584,006 tons of finished prod uct p. a.; (2) ore p jes 
in Minnesota, Michigan, Wisconsin and New York, stated to have 20. 0U0,000 
tons of ore in sight; (3) 21,700 acres of bituminous coal lands (coal rich 

and in fee) in Pennsylvania. Lebanon property was sold to Bethlehem 
Steel Co. on Feb. 1 1 17, the Lackawanna Iron & Stee 1 Co. bonds, $1,775.- 
000 being assumed by that pomeany.. 106, 1139, 1140, 1691. Ip 
1 acquired mya Coal owning over 16 ,000 acres of coal land 
P: 1593; V. 84, p. 269, 393: 3061 00, p.§ $15. Government price fixing 
in 191 see V. 108 p. 1313: V. 106, 


STOOCK.—Of the $60,000,000 of common stocks ro nore’ $16. 
000.000 is reserved to retire convertible bonds. V. 76, 869. 
ferred stock nF tn Ba in Feb. 1910 (for conversion of idioabacen i 
redeemed), $10,000,000; none outstanding. 


DIVIDENDS. Pants 1914-15. 1916. 

On common ( fo) as None 6% 6% 6% pens 
In 1918, %; June, 14% an x Cope. I 

Mar. 1921, a 114% (no extra). a 

V. 105, p. 2098. 


BONDS.—The lst mtge. 5s of 1903 were convertible into stock, $ for $- 
at holder’s option up to April 11915. V.77. p. 34: V. 76, p. 437 
The stockholders on Feb. 15 1910 authorized, per ‘plan in V. 90, p. 240 
985, a mortgage to secure $35,000,000 40-year first consol. mrs. gold 
bonds, of which $15,000,000 were reserved to take up the first mtge. bond 
due 1923 and $10,000,000 for additional property and improvements 
poe ,000,000 first consol. M. series A bonds issued were made convertible 
to common stock at par between Mar. 1 1912 and Mar. 1 1922. 
The Elisworth Collieries Co. $6.000,000 s. f. pure money bonds are 
goer. Prin: and ins. 50 , ee Lackawanna Steel Oo.; outstanding, $2, 525, 
Sp. 3 - 104, p. 168. Oar trust of 1916 cover 1 400 
steel cars . 100” - 139. 
EARNINGS. —-For 3 months ending March 31: 
qNot carnings, all prop. $067605  $826011 $1.00701 $3.bah% 
et earnings, all prop- ; 1 040. 522 
Deduct—Int. on bonds & 
other obligations— 
Lackawanna Steel Ce-_ 
Subsidiary companies. 
angte opriations for— 
xt 


ip 


1917. 1918. 

12% 84% 
and 246% extra; 
V. 107, p.2193; 


a “ees 


222,225 234,579 
37,812 40,100 


ng. of min. invest. 53,56] 53,779 45,906 87 ,904 
Deprec’n and renewals 345,361 458,172 472,651 397 917 


Balance, profit $8,735 def$449,720 $1,207,109 $2,277,282 
REPORT .—Year 1920, Mn aa Dp. ett 1041, showed: 


91 1918. 1917. 
$70,587,306 $34,967,802 $83,438,135 $77,446,241 
al10,674,345 3,060,663 12,468,904 19,793,917 


965,153 wae 559 
600 


157 ,067 173, 
00,00 255,549 412,603 
2,127,421 2,767,843 1,789,059 


$7,124,696 $8,348,355 $16,106,976 


230,400 233,156 
41,925 44,262 





Net earnings 

Bond, &c., interest— 
Lackawanna Steel Co_ 
Subsidiary companies _ 

Exting. mines, &c 

Depreciation, &c 


Balance, profit 
Inventory adjustment_.. 2,830,321 


Net profits $4,294,375 
a After provision for Federal taxes. 


OFFICERS.—Chairman, Moses Taylor: Pres. eorge F. Downs: VP 
Gen. Mer., Thos. H. Mathias: V-P., Henry e wa: de Arthur J. 
penser: Treas., J. P. Higginson; Sec., F.F. Graham; yous . H. Dupka. 
Principal office and works, Lackawanna, ae ee Bee ice, +g Rector St. 


DIRECTORS.—J. J. Albright, Geo. F. Downs, B. 8. Guinness, Lewis 
Iselin, Geo. Burleigh, Ogden L. Mills, John J. Mitchell, Beekman 
Winthrop, Moses Taylor, Cornelius Vanderbilt, Percy R. Pyne ‘2d. Edwin 

arston, H. G. Dalton, John H. Hammond, O. G. Jennings. a 112, 


1,285,357 
191,379 


1,430,696 
$356 ,863 








$8,348,355 $16,106,976 


.M 
am 658, 1019, 1041, 1622. ie. ean 


LACLEDE GAS LIGHT CO OP tye ——Incorp. in 1857 
nd in 1389 sec control of all the other mpanies in St. Louis 
tualfranchises. In June 909 t the 570.0 ,000 <a RY 
yndicate p 
- 1273; V. 80, p . Price of gas was 
July 1916 ,000 cu. ft. for the gngt spentiy: 55c. 

in the secondar: apentt and 45c. per . ft. for 
all in po oes ‘of these amounts. in 1018 8 sought and Be for 25% 
increase Pang, of Brad a year, was authorized to charge, 
for a period of 13 months from July 1 1919, an increase in rates equivalent 
to two-thirds of the increase originally applied for. In Aug. 1920 same rate 
was extended to Nov. 1 1920, again extended to Feb. 1 1921, again extended 
to April 1 1921, and later to June 1 1921. On April 8 1921 rate was - 

creased for 13 months to $1 05, 95 cents and 85 cents net per 1,000 cu 

Vv. 410. p. 1414; HF? A p. 1582; V. 103, Pp. 324, 2433; V. 92. 1 >. 265; v iov: 


D. 619; V 876. In 19 uil é 
oven Blanks. “102, p. 797. 14-15 built 56-oven by-product coke 


P fo OS. &c.—The shareholders voted Sept. 10 1918 to authorize: 
increase of the [authorized] comm 
on each ($10. 700, 000 pre 0 fine = on ry from 175 7 ge Ss 


25,000 shares). : 
bonded ebt from 
«ot ,000 to an amount 1 nob 4 excess - he 


t 
e to time mC 
a Dew mortgage. V. 107, p. 295, 1104. oy the iusne of bonds 
LATE DIvVs.— "09. 
(%) 6 


to 75¢. per 


‘00-04. '05-'08. 


"10. "11. 
4 y'ly. 5 y'ly. 6 7 


"12-"16. "17. °18. 1919 
4 ga a fe | 


RONDS. ne eee aes to Stock Rrobanee in v 49. ?. 657. 


5s of 1904 ($20. 
v.78, P. igi. 1 1395; V. 79. p D. 1644; V 80; D. 470" a Nay 1169; 
The First * Mtge. Oollateral & Refunding 


bonds of 
ustat no time exceed the auth. issue of capital coe | By RF 4 he 


i ‘a1. 





fixed ; they are issuable in series with such maturities, interest rates and 
redemption and conversion rights as may be determined for each series. 

The $5,000,000 Series A 10-year 7% bonds sold in Jan. 1919 to provide 
for retirement of same amount of debentures due Feb. 1 1919 are callable 
at any time at 102 and int., prior to Jan. 1 1922, and at 101 and int. there- 
after, and are convertible at their face values on or after May 1 1919, at 
holder's option, until 15 — dod to maturity or redemption date, into 
either (a) common stock , interest and dividends. if an , to be 

oneness or (b) into Series iB 0-year 5% bonds issued under the same 

e, the latter at a 5% income basis (equal to a price of 92.79% on 

Aovil 3 i920 one 93.98% Ay 15 1928), any difference due on the con- 
version to be Fry by the company in 

In March 1919 a further $11,000,000 Series A, in all respects similar to 
the above were sold (V. 108, p. 1278), chiefly to replace the $10,000,000 lst 
M. bonds, due May 1 1919. whereupon the $10.000.000 Ref. & Exten. 
M. bonds of 1904, reserved to retire the latter, will, as part of a then 
($20,000,000) first mtge. issue covering the entire property, be pledged as 
part securit ty for the new bonds. V. 108, p. 977. 
Additional amounts of the new bonds may be issued as follows: (1) to 
ae a like amount of Refunding & Extension Mtge. bonds, due pds i 11 

» $10,000,000; (2) for ge eneral corporate purposes, $3,000,000; (3) f 

Seman improvements, c., or new mg a! for not exceeding. 80% of 
cash cost, provided net earnings are not than 1% times the annual 
interest ost charge on all bonds including those applied for; or (4) instead 
the company may, at its option, issue bonds at 75% of cost when net earn- 
ings are not less than 1% times interest charges. 


REPORT.—For cal. year Eea0, in V. 112, 1280, showed: 
Year— Gross. Ne Interest. Soret, Div Com.Div. Bal., Sur. 
$6 533,607 $1 942. 366 $1,680.339 $125,000 $137 ,027 
5,531,710 1, ,09 1.608.373 125.000 187,250 *45,526 
" 4,946,611 1 (854 498 _ 1,244,381 138; 000 749,000 *263 883 





OFFICERS.—Pres., C. L. Holman: Ist V.-P. & Gen. Mer., G. B. Evans; 
2d V.-P. & Sec., W. H. Whitton; Treas., W. 8S. Dodd.—(V. 112, p. 1280.) 


LAKE SUPE sOR Bain tht vad (THE) .—ORGANIZATION.—In° 
20rporated in N 1994 as enecesesor ver plan V 77.0. 1296. and 
V. 78. p. 1784, 909, ‘of Consol. Lake Superior Co. Controls Algoma Stee! 
Corp., Sanit Marie, Canada, and affiliated companies. - 107, p. 
902. Oomp £9 103, p. 2075; V. 77, p. 771. 

The pla‘: ta include: Open-hearth steel works and rail mill: 4 blast furnaces 
of about 950 tons daily capacity; 8 5(-ton open-hearth furnaces and 3 75-ton 
furnaces with a 300-ton mixer and a - lex plant consisting of one 150-ton 
mixer, all representing a capacity 50.000 tons ingots per month; 
Magpie iron ore mine; 579 miles of yaiiread: freight steamships; machine 
shops, forge, iron and brass foundry, on building move, Cs eg and 
clecirte-1 t plant. See also vy 79. 1026; V. 81. a 83. Pp. 1096; 

. 88, p. 1004; V. 90, p. 1105: “93> 1195; V. pe Ii ‘iss: Also owns 
6 ,000 acres of W. Va. coal vob acauired in 1910. 91, p. 868. Has 
160 coke ovens. 

In Jan. 190¥ the Fleming tk: pe ac vires contro! and undertook ex- 
ag oP aly tem gy ‘See V 938: p. 224. 1965: V 8&9. p. 010) 

Superior Coal Co. ane Cine Coal & Coke Co. own extensi 
coal properties in West Va. V.96, p. 1493; V. 101, p. 921; V. 109, p. 1075: 
. Dp 


BON DS.—As to Ist mortgage and coll. trust 5s of 1904 (reduced to $7,~ 
00,000, end furtber reduced to $5, 1 000), see Consolidates Lake Supe- 
rior Oo. 77 p.771, 1290: V. 78. p. 1784, 1900: V. 88 p 1065: V. 0. D: 
Lae: 99, p. 529, and below. First dividend on incomes, 5%, 

at to 1409, none; 1919, 2%”; 1911. 24%: 1913 and 1913, 5%: 
i914" 1915 to 1916, none; 1917 to 1920 incl., 5% yearly in October. 

Algoma Steel Corporation's $15,000,000 common and $10,000,000 7% 

cumulative pref stock is all owned by the Lake Superior Corporation, 

which . and int. the First & Ref. M. 58 of 1912 
$30, . 2076. The Steel Corporation issued 
ite purchase money bonds for $5. 000 to secure L. 8. Corp. lst 5s. These 

purchase mon bonds rank prior to Ist & Ref. bonds as to certain of the 
ear ; $5,800,000 are reserved to retire the Lake Sup On. Ist 5s. 
ble at 105. Cum. a. fd. at oY 7" ee Sent ot Po. 94, 1253. 
1508, 1697; V. 95, p. 421, 1747: V .97,p.1118; V "rol. Dp. 920; By. 104, 


Steel Corporation tn yr. 1917-18 paid to Lake Su oie Corp 
7 t 7 Uivideod: ($700, oo on my stock for year ended June 30 1914; in year 
paid i ghaid it $1,050,000 for 18 mos. to Dec. 31 1915; and in '1919-20 
$175,000 for quarter ended Mar. 31 1916. See report V. 111, p. 


_» Algoma Central -- Hudson Bay Ry. and Algoma Eastern Ry., 
RR. Dept. and V. 196. 994. For proposed settlement as to Mian be Prong 
see V. 110, p. 1752; "109. p. 891, 1075. 1984. Status as to guaranteein 
Dec. 1920, see ae of Algoma Central & Hudson Bay a | in V. 112 
p. 157. Cannelton Coal & Coke, V. 93, p. 804. 


REPORT.—For year ending June 30 1920 in V. 111, 
Int ane Other —s i 


- 1079: 
Earnings 


st M ~~ ‘6% )on, Beltane. 
Sub. C Income. i ad Inc or Dey. 
$470,000 $85 "geO$loe, Po $263. 883 $138, 650 sur a - $30,274 4 
1,344,000 49,758 75.573 264,7 150,000 
264, £00 130° 000 sur sur. 552, 276 


5,000 53,759 81 235 
330,000 123,834 42,391 367.428 150, yet def. 5.986 
y Earns. Net not Berne. Int., &c., . F6., Deprec’n, ‘ey = 9p 
Sub.Cos. Sub.Cos Sub. a oe &c., Res. 9,080 oe or Def 
1919-20. $3,722, 153 $1, $1,024,965 4180, sur. $1112767 
1918-19. 5.441.574 eatteh ¢3 $3347464 2.125.000 000 sur. 702,400 
1917-18. 6.551.495 1.315.041 278,187 4,008,912 708 3000 sur. rt? (355 
1916-17- 5.323.005 1,419,071 731,521 2,743,155 sur. 429,257 
uct loss of $20,000 on St. M s Traction Co. and $500,000 re- 
served against further deretintian in v on and loss on other irvestunnete. 
ya —— ag prom revious year $57, 621: balance carried forward (subject 
xes 
y Excluding Algoma Central & Hudson Bay Ry. 


DIRECTORS .—wW. H. unsinghem (President), Paladetpae: Her- 
bert Cop (V.-Ps. oF ma Wes ’k yg aay 7 evi R. H 8 
Fae 8S. Dale, N. Y.; Alex. Taylor, Sec 
Toronto); Harvey I. Und , South ¢ ; Sidney Mason 
and ag Rhee Coleman. Phila.: Thomas wf Wood, Philadelphia, Pa.; 
Thomas yy Toronto: James Hawson A. Pinkney, W. Franz, 
Sault Ste. Marie, Ont. Office, Sault Ste. oo Ont.—(V. liz, D. cé7, 750.) 
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MISCELLANEOUS COMPANIES 


Date 
[For abbreviations, &c., see notes on page 6] 


Bonas 


Par 


Value 


Rate Last Dividend 


Places Where Interest and 
and Maturity 


Amount 
Outstanding Dtvidends are Payable 





ake coceede Boat Co—Common auth $2,800,000 
st pref 7% cum A. $1,000,000 full voting power (p&d) 
od pref 7% non-cum auth $1, 
eer oy Machine Co—Stock $10,000,000 auth_ 
Lee R & tire Corp—Stock auth 150,000 shares (text) 
we or e aa ee authorized $29, st gees. - 


General mortgage gold 
Fund and imp mateo, & s Sera, FRE 2.744, a cok DIP rn 
SH. .GuP.xc* 


Collat trust power bo 
eae = $40 P.kc*r* 


Unsecured 
Lehigh sill 
Lenten | 7 Wilkes-Barre Coal—Stock $10,000,00U authorized. 
M gold maturing $2,500,000 gt A 4 ears._._PeP.c* 
Liggett & Myers Co—Common stock $21,4 
ommon stock Class B non voting. $21, 496 
Preferred stock (a & d) 7% cumulative $22, 750, 900 
— bonds (not mortgage) $15,507,800 auth..._G.xo* &r* 
do do do 15.059.600 auth__-G. xc* &r®* 
Three-year Gold Notes $20,000,000 callable (text)__ G. o* 


y Excluding $6,432,000 in treasury 








| 
| 


| 
} 
' 








May 31°21 1% 
June 1 ‘21 50 ew York 

: Office, Philadelphia 

do do 

do yo 


do 
4 New York & Phil. 

To. July 1 1922) Office, Fatadetptia. Pa 
Apr 1 yk 4% |Checks mailed 

See Ohecks mailed 
June 1925-35 New York Trust Co, N Y 
June 1 1921 3%|OChecks from Cent Tr Co 
June 1 1921 3% 





7 in 1920 


Aug 1 1951 


do 
Guesapy Trust s N ¥ 
Dec 1 1921 


New York 


























LAKE TORPEDO BOAT CO.—ORGANIZATION.—Incorp. Jan. 30 
1913 in Maine and builds submarines under the Lake patents, with yards 
at Bridgeport. Conn. Capacity 24 boats yearly. V.1i101, p. 850. 

DIVIDENDS.—Ist pref... 1914 and 1915, 7%: 1916. a. 2,7%. 
Feb. 1916 changed ist pref. payments from annually to ABS. JEM 
June 1916 to June 1917, 34% semi-annually; Dec. 1917, none paid; since 
to May 1921, none. 

DIREOCTORS.—Herbert 8S. Miller (Pres.), Simon Lake (V.-P.), C 
Adams (Treas.); O. E. Adams (Sec.). Office, Bridgeport.—(V. 110, p. 974: 

LANSTON MONOTYPE MACHINE CO.—ORGANIZATION .—Incor- 
porated in Virginia in 1892. Manufactures for sale or rental automatic ma- 
chines for composing and pasting, er pe., ee Lanston Monotype 

ration of A , p. 2440; 994. In 1917-18 had 
106, 226; V. Yor 


munition contracts. ?: P. P43. 5 yg is | 5 eam 
for casting machines, keyboards & Ss ae totalling $: 50,000 & Vv. 1429. D- 
t 


4 y 4% 6y 
The div. of 1%% May 31 1918 was paid in 6% ‘ae. gs due May 31 
1919, which were paid at maturity. See V. 106, p. 2125; V. 109, p. 121. 


REPORT .—For year ending Feb. 28 1921: 


1920-21. 1919-20. 1919-20. 

Net prof., aft. Dividends (67%) 60,000 $360,000 

deprec’ n__-$1,438,845 $l. 104,529|Bal., surplus..$744,529 $1,078,845 

Pres., J. Maury Dov e; Sec., W. Arthur Sellman; Treas., Joel G. Clemmer. 
Office and factory, 24th and Locust Sts., Phila.—(V. 112, p. 567, 2089.) 

LEE RUBBER & TIRE CORP. —ORGANIZATION. -—In ted 
in N. Y. op Dec. 14 1915 to take over the assets of the Lee Tire & Rubber 
Co. of Conshochten, Pa. Product consists of cord, puncture-proof and 
fabric tires. The company has authorized 150,000 shares of stock (no 
par value), all of which is outstanding. The stockholders of record, 

ov. 10 1919, were offered the right to subscribe to 40,000 shares up 
to Nov. 28 1919 at $33 per share. An additional 10,000 shares were sold 
through a trustee to officers and employees of the company at 5 er are. 
Has no 7" or Pref. e- Common stock listed on N. Stock 
change. 101, p. 1977; 103, p. 1892. In 1916 paid m3 dividends 
of 50c. and: 25c. extra, none Tne h 2 until June 1 1920, when 50c. was paid 
Bont. ay 1920 to June 1 1921 paid 50 cents quar, Price reduction. V. rll, 
Dd 


roy ila age —For calendar pon N 1920, in V. 112, p. 1019, 1039, showed: 

Calendar Yi 920 19. 
] $6, A 929 $5,583,993 $4,609,924 $4,073,895 
7,091 584,045 314,136 61,683 


perating profit 
Deduction (net) 112,239 113° ‘788 
Dividends 


1920-21. 





Balance, surplus $101,633 


DIRECTORS (and Officers).—John J. Watson Jr. (Pres.), Albert A- 
Garthwaite (V.-P. & Treas.), C. Coleman, J h Wayne Jr., Stephen 
B. Fieming, Samuel H. Miller, James A. Fayne, Walter R. Herrick, J. Carl 
De La Cour, John M. Dettra, Horace C. Jones. The Secretary is Henry 
Hopkins, Jr. N. Y. office, 61 Broadway .—(V. 112, p. 475, 1019, 1039.) ~ 


LEHIGH COAL & NAVIGATION CO.—Owns caaal from Coalport to 
Easton, Pa., 46 miles, and leases Delaware Division Canal,60m. Also owns 
Lehigh «& Susquehanna KR., Philllpsburg, N. J., to Union Junction, Pa., 
105 miles, with branches, 68 miles, and leases for 999 years Nesquehoning 
Valley RR., 17 miles; Treskow RR., 7 miles; other lines, 17 miles; total, 206 
miles, of which 115 miles double track: but all these roads are leased for 
999 vears from 1871 to Central of N J. RR.., rental being 33 1-3% of cross 
receipts, with a minimum rental of $1,414 400. and maximum of $2,043 .000 

lus 7 % on improvements made since Dec. 31 1882. Bei wae pilin De nal 
Sed for 99 = from 1866. In 1904 majority of aa stock of Or 2 
New E 7~ acquired. 785: V.79.p. 2846: V 
668, 1587; V 100. s: § pl Terminal RR. Ist M. were imananee 
from July 1 1919 A. July 1 1929 at 6% and company’s guarantee cancelled 
as of July 1 1919. . 108, p. 2634. 

As to decision in G. bi fo anti-trust suit by U. 8S. Dist. Court (sub- 
ject to 7 an see V. 101, 1473). U. 8. Supremé Court decision V. 
110, p. 1816. Rebate suit ym 1916 tage in April 1916 before the 
U. 8. Circuit Court. V. 103. Dp. 1005 . 1 

In 1917 the company sold its stock interest in *. Lehigh Nav. Electric 
OCo., owning a large power plant 10 miles west west of Mauch Obunk,. Pa.. and 
Lehigh Power Securities 


obtaining its coal supply from the co.’s mines, to the 
000 cash and 61,000 shares of the last-named company’s 


$471,806 $200 ,348 


for $1 og 
305-600 shares shares of capita! stock (V. 105, p. 498), 50-year contracts being 
30046 to furnish coal for the plant and to receive the electricity needed to 
operate the mines. . 96, p. 1367: V. 100. p. 645, 731. 
STOCK. Dr A Ah of record Oct. 31 1917 were allowed to subscribe 
at par for $2,655,750 50 of new stock. V. 105, p. 1713. Stock for 


employees, V. 112, 

DIV8.— 1900. 1901. 1902. 1903. 1904. 1905-08. 1909. 1910-May’?1 

Per cent... 5% 7 &yearl 9 8S yearly(2Q- ) 
Also 15% in scrip Maren 11910. V. 90, p. 55; 92. p. 265. 
BONDS.—Gen. m i of 1884 covered 7,460 acres coal! land, 48 miles canal 


and rs miles ‘ree bay oa, tates: of 1898, see V. GP}? 25: V.70.p 428, 


Vv - $1,06 
Labin’ y Hudson River 6. gen. 58. prin. and int. V. 67, . 788. 
The coll. trust 4 ppowe, bonds, dated Dec. 1 1911, pi + secured by 
it of $1,000, ign Coal & Nav. . consol. 4Ka one $3,000 ane. 
4 . 95, p. 1671; V. 98, p. 685. 
$667, 000 in t 


reasury 1 
onthe Navigation Electric Co. Ist Ser B bonds ($866,000 outstanding )are 
guar. as to int. payments by Lehigh Coal & Nav. Co. this interest ing 
able at the following annuai rates: July 1917 and on. 1918, 4% 


Suly 1918 and Jan. 1919, 4 % ; thereafter, 5% 
closed, the Lehigh C 


A yin ‘but giving an B08 sption ¢ on hem till 1921 to Lehigh Power Geena, 
Co., which aiso indemni sco in io tee of interest on Series B bonds 
above. V. 105. p. 720; V. 99. = teed 000 eo V. 101, 

The Consol. mige. 443 000 7060 auth L amows 
12,734 acres of ant te a... in Carbon and Schu , and 
canal aud railroad p ad stock and all except 100 shares of ool & New 
England RR. stock = stocks and bonds of other affiliated com ona Of 

aa *. Ss. weg cnet ef te oe $10.0 ,333 prior 
lien an gold notes outstan & or general p 
and $4,000,000 held in tronsury or pledged as collateral for bonds. $3 .390.- 





900 Series B issued in 1917 and taken into treasury as reimbursement for 
epee remnenee made in years 1914, 1915 and 1916. Of the bonds un- 
issued, sufficient were reserved to retire $7,874,000 prior bonds matur- 
ing after July 1 1914 and the balance under restrictions for future 
= Redeemable on any July 1 at 102% and interest by ing 
und of 5 cents ton of pea and larger coal mined and s med. ¥ Oallable 
at oe hd and int aoe July 1 1921; thereafter at105. To 1920, $862,- 

been retired by sinking and other funds, making $14,888,000 out, 
eo $5,715,000 in treasury pledged or unpledged. being $2,325, 000 Series 
A and $3. ‘390,000 Series B. PY. 103, p. 324; V. 104, p. 1149, 2456; V. 107, 
. « D 


ANNUAL REPORT.—For 1920, in V. 112. p. 750, showed: 
Calendar Years— 1920. 191 

Coa] production (tons) 

Gross earnings 

Net earnings 

General taxes 

General, 

Interest on funded debt 


Miscelianeous 792 
2,333 672 
$1,711,138 $540, ted 


Balance, surplus +471. 417 
Pres., S. arriner; V.-P., H. F. Baker: Sec. & Tre ; Pease. 
Office, 437 Chestnut St., Phila. sual 112, p. 167, 475, 750, 938, 1030.) 


LEHIGH VALLEY COAL SALES CO.—Incorporated in New Jersey 
Jan. 221912. Purchases from the Lehigh roy Soe oal Co. coal mined, pur- 
chased or otherwise acquired by the Leh. Val Co. and affiliated com- 
panies, and ships and markets the same. The lower Federal Court on Dec. 
21 1914 dismissed the Govt. suit nst the co trust Tam and the Lehigh Valley 
R &c., for alleged violation of the anti-t law and the commodities 
clause of the Inter-State Commerce law. V. 99, 1914; V. 98, p. 916. 
This decision was rev on Dec. 6 1920 by the Pa 8. Supreme Court 
which ordered a poneentee, of the Lehigh Valley RR. from its coal proper- 
ties. Compare V.111,p.2292. Seeaiso Lehigh Valley RR. re yee 
$10,000, (par $50), of which $9, ott ,435 has been issued. 
allotment was issued Jan. 17 1914 and a 30% stock allotment a Ser 4 
1917, _ for out of special dividends declared for same amounts. 
V. 104, p. 2238; V. 94, p. 123, 282; V. 97, p. 1429. 

"19. ’20. "21e 
16 16 see 


DIVS. (%)— 1913. 1914. 1915. 1916. 1917. 1918. 
lar 10 10 10 10 13 16 





1918. 
4,125,729 4,108,968 5,005,277 
$26,888,330 $24,886,908 $25,837,545 
169,508 4,910,236 5 33 


2,333,916 








10 an on 
From July 1o17 to Apr. 1921 paid $2 (4%) quar. “(16% p. a.) 


OFFICERS.—Pres., Geo. N. Wilson: V.-P. & Gen. Sales Agt.., Ww.R 
ores & Treas., w. J. Burton.—(V. 108, p. 687, 2128, 2246; "Vv. ill, 
p. 2 ) 


LEHIGH & PILKES BARRE COAL CO.—ORGANIZATION. —_ oe = in 
Pennsylvania Jan. in fee and leases property 

Carbon, Luzerne and Schuylkill counties, Pa. dre My S105 
000,000; issued, $9,210,000, of which Central RR. of N. J. on Dec. 31 1919 
owned $8,489,400. Tonnage mined for year 1919, 4,126, 303 tons; pur- 

chased, 1,841 tons’ sold, 4,053,048 tons. e decision of U. 8. Dist. Court 
s Oct. 1915 ordering Central RR. of New Jerse — to dispose of its holdings 
was appeal V. 103, p. 1215; V. 105, Pp. 246 

The s. Supreme Court in April 1920 sustained most of the Govern- 
ment 's charges. See Central RR. of N. J. as to plan for disposal of holdings. 


Rist y Ds.—Of theconsol. mtge. serial gold 4s ($20,000,000 auth. issue), 
2.500.000 mature every 5 years inning June |} 1915; amount of bon 4 
outstanding. $5,564,000, with an additional $6,432,000 purchased and held 


DIVIDENDS.—Dividends of 6 have been paid each J. & D. from 
4p 0p 0 Nae both incl. On Uae. 5 1921 paid a cash div. of 150%. 
Pr 


REPORT ,—For cal, year 1919: Gross, $23,175,763’ net, 20. 064,168 
deprec, and depletion, $988,946°. taxes (inel, income tax), 931.786" 
interest, $323,476° net income $4. $19, 960° dividends, $1,197,3 300. adjust- 
ments, $107, 310: surplus, $3,729 v. 112, p. 368. 

Pres.. Charles F. Huber: = / Trea F T  Dickerso 
Wilkes-Barre, Pa., and 143 Liberty St., N. Y—cv. 112, p. 368, "750, Or030" } 


LIBBY, McNEILL & LIBBY.—(V. 112, p. 1030, 1150, 1982.) 


LIGUETT & MYERS CU.—ORGANIZATION.—Incorporated in New 
ersey Nov. 24 1911 and under order of U. S. Circuit Court dated 4h 16 
1911 took over under plan of disintegration of American Tobacco Co. (V. 93, 
e 1122-24), cen of tt athe pas ng, cigarette and little cigar factories. 
. 93, Dp. 1537; . Dp. 896; V. 107, p. 2012. 


TOCK nt BB noch ba eet capital, bth ACME of record 
Sept. 10 1917 were allowed until Sept. 25 to subscribe and pay for at par 
$7 ‘376,100 7% cumulative pref. stock to the . of one share for each 

five shares held, whether common or pref. V. 105, p. 611, 824, 1108. 
War conditions having increased the cost of all the company’s ma 
and en over 200%, making necessary bank loans, the & 
voted June 18 1918 to yi ty against any unforeseen em 
authorizing an issue of $21) 496 common stock B with the same t to 
dividends and u “pen Sa liq uidation as the existing common stock. Pres. Dula 
oes mote than 26% of the tasount atthorieed ne ths meeting wil be moved 
not more D . of the amount au a 
at one time and at least < —, notice will be given stockholders of 
the payment date. See V. 106, 2125, 2653. nee 
In Dec. 1919 it was decided to esue $10, 48, 200 of the Common “3B 
stock—one-half to be issued as of Mar. 1 1920 and the other half as of June 1 
1920—to holders of common stock of record Feb. 10 1920: och § issue to 
subscribed for at par in the Beqporse o of one << of com. ’ for each 
four shares of common held : 2176; V. 110, p. i876. 
The stockholders on March 8 1920 a eae a resolution setting aside 


by 


5% of he mateo authorized common and common ‘‘B"’ shares of the capital 
agement and operation of the company. ‘ 
DIVIDENDS (%)— Dec. 1912 oy it to 1919. 1 ae oe oOo 1 
: (3%HQ. -M. ) 12% 2 divid femal 
Caen, extra in Apr. aia 4a! extra ann. extra, 
108, 06 in April. 
same amount paid quar. to June 1 1921. 
BON DS.—The rights of the 7s are pric to those of the -. . No mortgage 


stock (21,496 shares) to be sold at par to persons connected with the man- 
On common 3% 

Initial ‘div, a 3% on Class “‘B’ common stock was paid f.. 1 11020. 
without making these bonds a prior c See V. 94, p. 
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MISCELLANEOUS COMPANIES 


Date 
{For abbreviations, &c., see notes on page 6) 


Par | A 
Bonds Value Outstanding, 


Rate 


- Last Dividend | Places Where Interest and 


i 
Pe Payable | nen | and Maturtty | Ditvetdends are Payable 
/— 





iggett’s International, Ltd, Inc See text, 
oew's Inc—Stock authorized 4 000 .000 shares 
New-Broad Co ist M R E serial g bds guar call 103-...xxxx 
Loft Inc—Stock 650,000 shares 
& d) 7% cum red 120. 


Loose-Wiles Biscuit Co— 1st pref ( 
Second pref (a & 4) 7% cum $2,000,000 cony into common 
Common stock 

Locitiard cP) Co—Common stock rie fe 311,200 

Pref stock (a & d) 7% cum fil 
Gold poo ® (not mortgage) 
do do do do "450 auth___G 

Lou.Gas&Elec.Co.—Pref.stock 6% cum red 115 : 

Loulsy O&F Co (of Ky)—Louisv. ("ting Co Ist M gold_.sc* 
“ hug b Ky lst & Ref M g call (see text) HQOxxxc?*) 

” 


y 4 M bonds $5,628,000 pledged for Bond Sec notes. 
Do Bond secured notes $5,000,000 g call (see text)_-Nxc* 
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NOTES.—The $20,000,000 Three-Year 6% gold notes were sold in 
Nov. 1918 (V. 107, Pi 3012) to reduce current indebtedness, due to increased 
amount and cost of inventory. They are callable at company 's pies. on 
any interest date after 30 days’ netice, either as whole or in part, at 1027 

and int. for notes with two years or more to run from the date fixed for 
redemption; at 101% and int. for notes with one year or more but less than 
two years to run; at 101% and int. for notes with less than one year to run. 

As long as any of the notes are outstanding the company - not (a) mort- 
onic ae pledge any of its real or personal property, except U. 8. Government 

gations. 


REPORT. —For cal. year 1920, in V. 112, p. 931, showed: 
PRS Bona Prey: Dios. Common Balance, 
rofits. Int.. &c. Surplus 


(7%) 
1920 _..-$10, 572, 966 $2,975,163 $1,575, $80 (12% )$3.3 384, 513 $2,637,310 
9 917,223 2,988,196 1,575,980 (16%) 3,439,424 913,633 
10, 050. 222 1,896,214 1,575,980 (16%) 3,439,424 3,138,604 
1917 9,184,783 1,821,064 1,201,634 (16%) 3,439,424 2, ,722,662 


OFFICERS.—Pres., C. ©. Dula; V.-P. & Treas., T. T. Anderson; 
V.-P’s, W. W. Flowers, E. B. McDonald, C. W. Toms and H. A. Walker; 
Sec., E. H. Thurston; Asst. Sec., Tisdel and E. O. oreen. Office, 
4241 ii Ave., St. Louis; ae. § 512 Fifth Ave., N. Y.—(V. 112, p. 


LIGGETT’S INTERNATIONAL, LTD., INC.—Incorporated in Mass, 
in 1920 and took over from the United Drug Co, the assets and business in 
Great Britain subject to their liabilities, and all of the outstanding stock 
of the Uni oy Be ., of Can (except 223 shares of 
which eareees with it all of the outstan capital stock of the Louis iz. 
Liggett Co,, Ltd,, © Cansde (except 910 shares Ist Pref, stock and 2,106 
shares 2d Pref. s he Uni Drug Co. took in ayment $2, 000, 000 
at par of the Class " Ff hee stock of Liggett’s nternational, Ltd., 
Inc., beingall of the Class = Common issued. Also uired from the 
United Drug Co. all the ry shares of the Boot’s Pure Drug Co., Ltd., 
of England, at a cost of pmol $10,000,000, (Compare V. ill, p. 594. j 


Capital Stock. —Auperines $35. O00. 000 8% Cum. Pref. stock (par $50), 
divs. to be guar. by United Drug Co. $10,000,000 Class A Common stock 
trustees’ certificates, org Bn gh - $100), convertible into United Drug 
gp the 1922 to 1927, callable at and 35, 000 000 Class B Com. stock 
pee $i Ds. having exclusive voting right ame as of Dec. 31 1920: 
SN nats 838,200: Class A Common, 185, 000. ‘000. Class B Com. 000. 

000 pref. stock was offered b y Kidder, Peabody & Co. and F. § 
5 | Baa & Co. at $50 per share. Callable at $60 and iM ($15, 000, 006 
ref. stock is reserved for exchange for United Drug Co. first pref.). Stock- 
greed of the ame pre Co. were allowed to subscribe or exchange some 
of their stock for pref common ‘‘A’’ stock. See statement of United 
Drug Co. beiow. 


Earnings .—For cal. year 1920, in V. 112, p. 1915, shows: Net sales, $32,- 
335,908; net profit, $3,482,676; interest 34,738; divs., $1,023,764; reserve 
for Fed. and = A ae $1, 401 388; exch. loss on div. remittances, $30,450; 
bal., sur., $932,3 
ooo ~Chateman, Louis K. 
J. J. Allen and J. 
fy. 112, p. 1030. 1404. 1615.) 


ht LOCOMOTIVE WORKS, INC- (VA.).—(V. 112, p. 1030, 1288, 


ett’ Pres., George M, Gales’ V,-Pres., 
. Staples Jr. Treas., J. A. Galvin.— 


LINDSAY LIGHT CO., CHICAGO.—(V. 112, p. 475, 750, 854.) 


LOEW'S INCORPORATED.—ORGANIZATION gjlncors- 
ware October 18 1919 to take over the business of 
_ AR — N. Y. laws on April 17 1911). The eaeete on 
920 comaartbed 117 theatres, with a total seating led by 221,456, 
of © which 22 are under construction, 20 are not oars by Loews, Inc.. 
but b *s, Inc., on basis. 
»D Earnings for period — Sept. 1 1919 
ross income, $14, 1138 ,o92° net earnings, $3,959,901, Fed. 


to Jun 1920: Gross 
cones. $950 4 net Oot An 96 
CAP Auth., 4,000 000 shares’ outstanding, 


TAL 8 1,060,780 
of no olders of record A 9 1920 had the right 
to subscribe O88 670 additionst shares of stock “~_ the ratio of 1% right | ownershi 
for each 3 shares held, at $25 for each 1% shares. V.111, p. 498. Initia] 
div. of 50c. per share paid Feb. 1 1920; then to May 1921 pa d 50c. quar. 

BONDS.—Guarantees, prt. and int., $1,800,000 Ist Mtge. bonds of 
New-Broad Co., Inc., a subsidiary. V. 112, Dp. 1983. 

DIRECTORS .—David Bernstein (Treas.), C. E. Danforth (V.-P.), 
W.C. Durant, Harvey D. Gibson, Marcus Loew (Pres.), David L. Loew 
ee a James H. Perkins, Daniel E. Pomeroy, N. M. Schenck (V.-P.), 

Shubert.—(V. i12. Dp. 1030, 1622, 1983.) 


OFT INC.—ORGANIZATION.—Incorp. in Delaware ~ 24 1939 
ed to a company of same name incorporated in iY Ag 
1916 (V. 103, p. 1795). Business, manufacture and distribution o {7 
— confectionery at Dee and renee: manUDcture an t retail 
a water, syru ; wns two factories and operates ait 

in N. Y. City and Newark. A third factory is under Soainaion ee 


a div. of 25 cents per share was paid Mar. 31 1921. 
D. 


REPORT .—Calendar Years— 
Net sales 


Profit before taxes, but after all exp., deprec., &c__ 
Reserve for Federal income and profits tax 


Net profits after taxes 


OFFICERS.—Geo. W. Loft, Chairman; Chas. 

arl, G. L. Loft, V.-P.; J. =. Haas, Treas.; D. 
t. Treas. & Asst. Sec. Directors.—C. 

. Haas, P Hungelmann, 8. 8. ,Menkin, G. L. Loft, G. W. Loft, N J: 

Miller, B. Liss H. inclair, New York: Frank Steinhart 


berger, 
Havana, Cuba.—(V. 112, p. 265. og8, 1622.) 


May 4 1012, Operates BiseurT CO.—ORGANIZATION .—Incorp. in N. Y. 

factories in Boston. Chicago, St. Louis, Kan- 
eas Clty, M inneapolis a Dallas and Long Island City. V.96 
356; V 98, p. 1069. ‘Also manufactures candy. V. 94, p. 1320. 


in Dela- 
Loew's Theatrical 


V.112, 


1920. 1919. 
$7,542,667 $6,049,389 
844,923 1,655,54 


' 3 
26,000 508 ,679 


$718,923 $1,146,864 
Underhill, Epes: rf H. 
0. Kennedy, F. 
B. Underh oy. m4 





»p. 65. 





STOCK .—Com. stock ($8,000, po was in a voting trust extending to 
pond 8 1917, but extended as to a majority until Ma 1922, with — to 
te vested in 75%. “Voting trustees, Jacob L. Loose, C. Lewis and 


Joseph 8: Loose. V. 10k, 1003:,V. 94. B- 1768 


DIVIDENDS.—On first Ft) quar. July 1912 to Apr. 1 193). 
On 2d } Aug. 1912 to “¥ "1915 1%% quar.; none thereafter until 
May 1920 when 5\%% was paid on accumulated dividends; Nov. 1 1920 
Feb. 1 1921 and May 1 1921 paid 13%% on accumulated dividends, bring- 
ing payments up to Aug. 1 1916. 

REPORT .—Report for cal. year 1920: 

Calendar Net lst Pref. lst Pref. 2d Pref. 

Earni "6 Sink. 4s Dividends. De 6 Ook 


Balance, 
Surplus. 
,564 


44,050 
* After providing ‘for war taxes and also, in 1920, after depreciation and 
shrinkage in inventory values. 
Chairman, J. L. Loose; Pres., B. L. Hupp: Sec., R. W. Castle; Treas., 
John H. Wiles. Office, Kansas ‘City, Mo av. 112, p. 167, 938, 1404.) 


(P.) LORILLARD CO.—ORGANIZATION .—Incorporated in New Jer- 
sey Nov. 24 1911 and, under order of U. 8S. Circuit Court dated Nov. 16 
1911, took over, under pian of disintegration of American Tobacco Co. 
4 £ 93, Pp. 1122-24). certain of its plug, smoking, cigarette and little cigar 
factories. V. 106, p. 1348; V. 93, p. 1537; V. 94, p. 70, 126, 283. 


STOC K.—Of the stock, $461,600 is issuable in exchange for the $403,900 
pref. stock of the former P. Loril lard Co. at the rate of $114 25 per $100 
share of the old stock. V. 94, 26. 

The shareholders voted Mar. Me 1918 (V. 106, 825, 1131, 1235, 1348) 
to increase the authorized common stock from $15, P55 600 (all outstanding) 
to $30,311,200, one-fifth of the new stock, or $3,031, 120, being distributes 
Apr. 10 1918 a, a 20% stock div. to common stockholders in lieu of the usual 
a ag nana n cash ayable annually on Apr. 1 (in 1917 6% and in 1916 

Common shareholders of record Aug. 9 1918 were tted to 
a for 33 1-3% ($6,062,240) new common stock at mg until Aug. 29, 
ge op renee the the amount outstanding to $24,248,9 See circular, 

Pp 

The *ecidees’ on March 9 1920 authorized the sale of the unissued 
common stock at not less than par as follows: (a) 40,411 shares pro rata to 
the com. stockholders and 20,211 shares to those connected now or hereafter 
with the management and operation of the company 

Stockholders of record April 1 1920 had the right to subscribe to40,.411 
shares at par in the proportion of one new share for every six shares. 


held 
eon DIV .— a te ae : i de- a 
3 § 6 20 stk. 
Paid regularly in cash 3% quar., April 1916 to Apr. 1921, inclusive. 
BON DS.—The rights of the 7s are prior to those of the 5s. No mortgage 
without providing for these bonds as prior claims. See 94, p. 283. 
REPORT.—Report for the cal. year 1920, in V. 112, p. 846, showed: 
al Net Bond War & Exc. f. Dies. Bala 
i. &c. Prof. Tazes. 7%). 


"13. "14. 1. 
See 
text 


Year. Income. 


‘ 1,262,082 x 791 532 
8 epee $6671) 1,268,730 2,396,230 791,532 
1,283 ,864 1 ‘337, 257 791 ‘532 
ing Federal taxes. 
5 tens po Ry i. Maloney: Sec. and Treas., W. B. Rhett. 
Office, Jersey City, N.J Sy! 112, p. 846, 1030.) 


LOUISVILLE GAS & ELECTRIC CO.—ORGANIZATION .—lIncor- 
porated in Delaware Feb. 17 gl Soe and controls all of the gas, 
Sore (including suburbs), steam-beat properties in the 

city. Owns all except $124,400 of ory $10.24 300 common stock of Louis. 
Gas & El. Co. of EK Also owns the entire stock ( directors’ 


Vv" 105, ie puesto Val Sw 


wy 2. gad se 5 lll commen, $6 448,900; par, $100. V.97.,p 
There is also outstanding $1, 600 7% cum. pref. ‘and 5124, 400 
stock of Louisville Gas & Elec. ‘Co. of Kentucky. Div. on pref., 
quar., Dec. 1918 to and incl. Dec. 1914. [In 1915 44%, leavin; 
accumulated ,1K%.- a March 1916 to March 1921,14%% 
(6% Dp. a.). V. i01, p. 2148; V . 100, p. 1441. 


BONDS.—First and a . Spent 7s of Lewieyme Gas & wiles. Co. ol 
ed (subject only to $1,195 OC0 
through 
with the AAS sti 
LineCo. The ini 


6 -500.¢ 
t of $10 pe sNOO lat Ret M. 6s of 1913, due J 
Erich cig vans gener sta 
t.:t e a 
xc. 1 1922 at 100 — Vv. 106, p. i860. 2653. 2762. . 107, 


bonds. $1.195.000 are reserved to retire the Louisville 
is seeervee for 75% of the cost of extensions 
tions, 1 Se net i 


A tou 1 2-3 times the annual in 
arge, e underlying 
auth. w. $20 $0 600.000 Vv. 


. 526. 
common 


"total 
quar. 


terest 
Bonds and those applied for. Total 


106, 2 
Th Beek Bocured 8% ld notes af1920 (of Louisville G. & E. Co. of Ky.) 
sted ry all ‘8% gold m at 101 and int. to July 15 1921: thereafter to 


are red 

l 22 at 100 and int.: and thereafter at 100 and int 
a ink e fund of UY 5,000 dur during Se Leerodl two years fomenene 
ro or irement of no Secured by pledge o 
ra ‘on ODO a” ane. ponds. Pes Er 15 1923. Proceeds Lay ~ the 
retirement of $2,959,000 bo 7% notes, due Sept. 1 1920, a for 

ons and eee oamaente. V.111, p. 394. 
EARNINGS.—For year ended Dec. 31 1920, Poy.” $4,469,317; net, 
5,490. For 1919, gross, $3,594,345; net, $1,820,430. 


OFFICERS.—Pres., Arthur 8S. Huey: V.-P. & Gen. Mer.. 


Donald Mac- 
Donald; Sec. & Treas., 


‘T. B. Wilson.—(V. 110, p. 664; V. 111, p. 394). 
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MISCELLANEOUS COMPANIES Date | Par 
Bonds | Value 


[For abbreviations, &c., see notes on page 6] 


Amount Rate 


Last Dividend 
Outstanding % 


When Places Where Interest and 
Payable | and Maturity | Dividends ‘ 





Lukens Steel Co—Common » com $16,398,800 
First bonds call te B 
tores ees authorized $7,000,000_. 
% cum authorized $1.250.000 
Mackay yy panics The) Comes shares $50,000,000 auth 
4% cum $50 .000 auth red 06 
mannan ta Co—Stock $1 20.008 .000 
Ist M $16,000.000 sink fund call pa Col.z 
Manati Sugar Co—Common stock Sis. 5 000 y oe. 
Preferred (a & d) 7% cum call 120 $5, 
Manhattan Electrical Supply oe 
Manhattan Shirt a a ee 
Pref stock (a & %) 7% 
Manufacturers Light & 


mekenee 
Pref 





50'$15,898,800\See text 
00,000 


» 


Oct 15 1920 1% 
8g Nov 1 1940 

See text S 

7 in 1920 

6 in ‘1920 


See text 
of | 


See text 


New York 
N Y, Canada and Londop 
do do 





pr 1°21 1% do 
Apr 15 1921 2%/Checks matled 




















LUKENS. STEEL Co., Snes ore Pa. -—ORGANIZATION .— 

Incorp. in P —— ob 17 to ire all ital stock and ultimatel 

wed — Iron & Stee Co. (established in 1810) 
, Specializes 


- 1314). 

eh 4 tes. aa a about ,000 tons per 

aun We f Alt ‘0 ands Gon ith iro Pooer ta Veckaie ana 
cap oO eny re ron Co., W n mines an 
blast furnaces (75, egh tons annual cap acity 

BONDS.—The ist mtge. 8% bonds are callable at a price equivalent toa 
Gx Y% basis from date of call to maturit | but not exceeding 110 and int. 

sinking fund of not less than ters  neapd ——- after depreciation, 
A and int. (but not less than $100,000 one year) commencing on 
or before June 15 1921, provides for os pura i these bonds up to 
107 &% and int. after Nov. 1 1925. V. lll, 

Pres., A. F. Huston, Coatesville, Pa. —(V. Pit oy 1756.) 


McCRORY STORES CORPORATION -—ORGANIZATION .—Incorp. 
in May 1915in Del., successor of J.G. McCrory Co. Owns and operates a 
chain of 158 5 and 10-cent stores sd ‘the Bactern 4 and Southern States. 
STOCK.—Auth. common stock was increased from $5,000,000 to 
$7,000,000 in Feb. 1921. Surplus of f $250, 090 must be maintained prior to 
common dividends, none to exceed 4% until surplus is $500,000. Preferred 
has preference as to dividends and assets at 110, and provision is made for 
eT after Jan. 1 1917 at price not exceeding 110 and divs. V. 100, 
Dividends paid on pref. stock 1% % quar. to and incl. April 1 
1921. Initial div. of 1% on com. stock paid Dec. 15 1920. On Mar. 15 
yet the regular 1% div. was paid in stock, plus a special stock div. of 20% 
112, p. 938. On June 15 1921 paid 1° , in stock. 
"The company itself has no bonded debt, but 16 of the pieces of store 
rty occupied by the company were in ‘1915 transferred to William J. 
Failo on, who executed thereon an issue of $700,000 lst M. 6% serial bonds 
ted June 1 1915 and due yearly on July 1 1917 to 1930, the properties 
os then leased back to the company for 20 years. V. 101, p.135. Bills 
payable Dec. 31 1920, $897,738. 


REPORT .—For year ending Dec. 31 1920. V. 112, 1020. 
Sales and Net Profits, Except Interest on Debt Retired by "inancine cP + ‘apa 


nee Years— 1920. 
$14,199.346 $11,487 045 $9 ,607 ,250 


Net. profits 619,484 464,208 347,113 
Preferred dividends 79,709 84,740 


Common dividen 
38,392 


ds 
ent of Preferred stock a 
$462 ,238 $334, 798 ~ $223 ,982 
OFFICERS.—Pres., J. G. McCro ; V.-Pres., J. H. McCullough, P. A. 
Prior, Van C. McCrory; Treas., F. : Jolly ; Sec., B. H. Stenzel. N. Y. 
office, 621 Broadway.—(V. 112, Dp. 263, 658. 938, ‘1020, 1150, 2089.) 
(W. H.) McELWAIN CO.—(V. 112, p. 263,378,475, 1622, 1983, 2197.) 
MacANDREWS & FORBES CO.—(V. 112, p. 1150, 2089.) 


MACKAY COMPANIES (THE OO A Ae -—-A ns a | 
association formed under trust d of Dec. 19 1903 and managed b 
trustees, elected annuall Present trustees are: Clarence H. M 
Polk, George G. Ward, dward C. Platt, George Clapperton, M. W 
mark, Charles H. Sabin, Lewis L. Clarke, William Deegan, My S. 
Paton, (N. Y.), Sir Edmund B. Osler (Toronto), Sir Thomas Skinner (Lon- 
don, Eng.). Owns entire $25,000,000 stock of Commercial Cable Co. and 
the entire capital of the Postal Telegrah svstem; also capital stock in other 

cable, telegraph and seen ox companies in ee States Ceneee ons 

urope. V. 84, 7 p. 407: V. 86, 476; 89, 

Rights of stock. V. i 870. yy KS, vaiensiue in 1918, : 8: 

1465, 1581. Wages, 106, p. 2762. InSept.1919 arrangements were 
proceeding f for the laying of a new American cable to Japan, &c. V. 109, 
Extensions, improvements, &c., see annual reports in V. 110, p. 


Big: V " 112, ». , 848. 
- 108. + D- 1392, 2334; V. 111, p. 2234. 
_ Suly 31 raord tae Ge ernment t gurrendered oo8 of all the 
cable an _egenene a ‘held Py it. V. 108, p. 1775, 1825, to10 21 21 8 
109. 482. > tinnatenneas. demands see V. 109, 
19; hip 870, "1936: Vv. ti2” p. 854.) Under I[.-S. C. Comm. Texte. 


(1966. 1907-10. 1910-16. 1917. 1918 to July 1921. 
On ans 4 yearly 5yearly 5% 6 yearly (1% Q-J.) 


REPORT.—Year ending Feb. 1 1921, in V. 112, 8, veanaiel ed: 
Feb. 1 Y 1 20. 





wh BL. 


2,000,000 
Common dividends (6%) - 2.230.336 2.355.988 


s1Se 252 





. G. Ward 
& Treas., Platt: Sec., Wm. J. Decssa. —(V. 112, p. 167, 
263. 750, 848, 854, 1388.) 
MAGMA COPPER CO.—(V. 112, p. 2089.) 


MAGNOLIA PETROLEUM CO.—ORGANIZATION .— 
association (unincorporated) organized on 


oint stock 
April 24 1911 
— Oklah 


laws of 
and 





Ark., 
Tex., also trunk - 


090. $100 v t105. 
par DP. 
of record Jan. 21 1918 at par (see V. 106. : B; 302 
$14.671,900 was offered in July 1919. A100% 
1920, increasing the amount outstanding to $117,351 000. 
La le stock was offered to stockholders at par in Ma ipa}. 
2197. In Jan. 1918 Standard Oil Co. of New York acq 
000 of the stock without voting power. The Federal Trade yen ied. 
a7) 1918 charged that this might unduly lessen competition. 


504. 1799 
PD. SVIDENDS.— 1914. 1915- 1916-17. 1918. 1919. 1920. 
t dividends #% 6% p.a. 6% 6% 6% 
1% 2% 2% 


~ 100% 


NA 


| & 108. 
1921. 
See 





July 1918 to Jan. 1921 paid 14% quar. and a special dividend of 4% 
each quarter. In Aprli 1921, 14%. 

BONDS.—First mortga cage 6% gold bonds, authorized, $10,000 000: out- 
Toon ad aa Dec. Soa. 1920, 762, : canceled by sinking fund to Dec. 31 


BEPORT. —For 1920, in V. — p. 1972, showed: 


Calendar Years— 1918. 
Gross earnings 2,643,639 $49,819,657 $59,789,731 


$7 
Oper. exp.,incl. depr.,&c 49,486,451 40,453,684 17,251,558 


Net profits 
Federal taxes 


2, 65 036 1,963, 
Divs., approximate _ -(8%)4,694,040 (7 4)3887000(6) 2,729,464 (6)1,320,000 


Balance, surplus $18,463,148 $2,713,937 $27,844,989 $17,505,980 
OFFICERS.—Pres., John Sealy, Galveston; V.-Pres. & Gen. Mgr., E. R. 
Brown, Dallas; Sec., Courtenay Marshall, Beaumont, Treas., Ww. CO. 

Proctor, Dallas.—(V. 112, p. 1150, 1972, 2197. ) t 
anized under laws o 


MANATI SUGAR CO.—ORGANIZATION.—O 
New York, April 30 1912. Engoows in the business of owning and operating 
& sugar estate and factory in the island of Cuba, in the srowing of sugar 
sane, in the manufacturing of raw sugar therefrom, and in the sale of such 
sugar. Owns and comarele 276,060 acres of land. 


OAPITAL STOCK.—The stockholders on June 9 1920 a poved an 
increase in the authorized common stock from $10,000,000 to 000,000, 
and in the preferred prom $3, 500, 000 to $5,000,000; outstanding, $3, 500,000 
7% cuanaikiave = 2 and $10. 000,000 com. Par value, $100. 
Pref. stock is redeemable at 120 and accrued divs. and has equal voting 
power with com. 


g DIVIDENDS se eeianing nning April 1 1915, the company any has has paid “regularly 
quarterly dividends on the pref. stock at the rate of 7% per annum. On 
tommon 2472 ® Quar., Dec. 1 1917 to June 1 1921 extra divs. as 
‘ollews: Nov. 8 1916, 20% in com. stock Sept. 8 1919, 234% in cash and 
5% in com. stock. 

set era ee ae Se as 
Be] 6, ’ ’ 7; > Pp on 0 perat ons. $3 
ieductions, $1,152 ye net AE oS 66 668,131; pr ., $245,000: 
sommon divs., $1,000 ots alos for year, $1,423, 131. 


OFFICERS —Reging Truffin, Pres.; Manuel Riondo, frederick Strauss® 
Jaretzki, Wm _E. D. de Ulzurrun 


Alfred and Higinio Fanjul’ 
Vice-Presidents: elt E. Rionda, Treas.; M. R. Angulo, Sec. N. Y- 
effice, 112 Wall St.—(V. 110, p. 1753, 2197, 3096.) 


MANHATTAN Pee ean SUPPLY CO., INC.—Incorp. in Mass., 
wate 0 & .8 pnd. On J 1916 took over the business and assets of the Man- 
ae are al Supply Co. of N. J. anufacturers and jobbers 2. ms 
wrical | supplies tus. Plants are located in Jerse 7 ay, ad 
mr gene e% ‘and 8t. uis, Mo. Stores located in New York City, oni? 
cago and 8 


hay bach AS ——On Aug. 10 1920 the stockholders voted to 
sha the outstanding shares of common stock of $100 par value 
and to increase the auth number of 

. 20 1920 notified its common 

common stock could be 


1917. 
Not 
stated. 











20t exchanged for 
$100, respectively, = 


oo ee EDS —Initial div. of f 50 per oe share on the 30,000 ares — 
value stock was paid Oct. 15 19 stock div. of 10% w 
Dal o.— date. On Jan. 1 1921 paid $1 *O and on ‘April 1 (1921 — 

per s 

EARNINGS ‘canoe cal. year 1920, sales, $7,286,446; net profit, $183, O14; 
pref. divs., $70,900; common divs., (incl. no par ‘stock, interim certf. 
stock div.), $368, + V. 112, p. 2089. 

OFFICERS.—Chairman, C. T. Baisley; Pres. & Treas., B. H. 
ist V. -Pres., E. Whitmore; 2d V.-Pres. & Asst. Treas., J. F. Baisley; 3d 
V.-Pres., . Treas., J. J. Ryan. N. Y. office, 17 Park 
Place. Sy. 113 . 269, 378. 1030.) ' 


MAN A IRT Co. —ORGANIZATION Incorporated 5 in 
ad sw York June 15 16 1013 as woe © Tew mr, polaman, Be.” ADs 
ring properties own 


Ellis; 


A 
ion pe aeee tion 


accrued ©) aathee deur 

Dart ag 120 a1 1 ror further rights, see V- ey 00. 1406. 
cetnmertn — (1915. Beg 1917. 1936. 19}? 1920-21. 
common %- 1) % 2% 4 6% 2) 


in Lib bonds. 4 

On pref. stock 7% p. a. (1% Q.-J) Oct. 1 1913 to Apr: 1921. git Dec. p 1918 

Oe ; O10 paid 1S on on iF ne 1010 ee 1921. 1 71K % au quar. 
on com.; 

The Fe a cune e 10191 9 voted to reduce the par value H.. P 

shares from $100 to $25 V. 108, p.2438. 


REPORT. ere for year e ee Nov. 29 1920: 


Years end. N 1920. . 
al ne $845, 896 $1,695,102 $1,076 
800 99 50 

526,000 + ’ 


156, 
whividends 7%) _ 115,000 112/000 1: 
en ’ 
Common dividends... .(7% 3350.003 003 (6 H4)819,500 "500 oo: 



































bram L. Leeds; afi Tho caer tee: 
sa ewe Ave., N. Y.—(V. 112, p. 67, "263, 367.) 


HT & HEAT CO., PITTSBURGH. 
RGANIZATION cae TYRens ia es: 1903 as a consolation of a 


mph natural eae “ooppaglee epgzstine in Allegheny, 92. D. bad: 


Greene 
V. 91, p. 1633, 217. pat A . 
am OS §.{1911. "12. ‘13. °14. °15. °16. 1917. "18, °19. °’20. ’21. 
wt voy’ 8 8&2ex 8 8 10 ms 


3 
“In 1 1921: Jan. 15, 2%; Apeit 15%" 
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[Vou. 112. 








Par 


MISCELLANEOUS COMPANIES 
Value 


Date 
[For abbreviations, &c., see notes on page 6) Bonds 


Last Dividend 
and Maturity 


Places Where Interest and 
Dividends are Payabie 


Amount 
Outstanding 


Rate 





Maracaibo Oil Exploration Be ee 250,000 shares... 
Mark Mfz Co—See Steel & Tube Co of America 
Marland Oil Co—Stoc k—See text 

8S F particip g bonds Ser ‘* A’’ $7,000,000 call (text) Gk.xxxc* 
Marland Refining—Stock $25,000 ,000 

“ p trust notes Ser ‘‘A’’ due serially (see text) 

Marlin-Rockweli Corp— Common stock 81,136 shares _.-.- 
Martin-Parry Corp—Stock auth 100,000 shares 
Massachusetts Gas Companies—Common stock 

Preferred (a & d) 4% cum $25,000,000 

Sinking fund gold bonds redeemable at 105 

Debentures goid red 105 





5) 24,447,900 
‘21 


250,000 sh. 





| $4,000,000 


5.000 
68,145 shres 
100 ,000 sh. 
25 .0UU ,UU0 
25.000 ,00O 
4.280.000 
4,000,000 


Bee te 
June 1 ST ve 
May 2 ‘21 1% 
Junel’21 2% 
Jan 11929 
Dec 1 1931 


Oia Colony Tr Go, Bostor 
do do 


Boston, Mass 
Old Colony Tr Go, Bost 




















REPORT .—Calendar year 1920, in V. 112, p. 854: 
Calendar Years— 9 ?: 
Gross gornings 
O tin nses and taxes______- 
et surp as fore dividends 
Dividends 








Balance, surplus $713,574 $260,671 5 kent 952 
*Operating expenses, include depreciation and depltion, $2,455,659. 


OFFICERS.—Pres., John E. Gill, Franklin, Pa.; Sec. & Asst. Treas., 
H, os Seibert: ag G. Ww. Ratcliffe, Pittsburgh; V.-P., L. A. Meyran, 
J.1. Buchanan, M. Layton, Pittsburgh. Main office, Columbia, Bank 
Bldg Pittsburgh, Ps. aol Y 112, p. 854, 2089.) 


MARACAIBO ore EXPLORATION CORP.—ORGANIZATION .— 
= og Sept. 6 1919 in Delaware to take over and develop exten- 
sive lands in Venezuela. showing oi] formations and seepages. Owns all 
of the capital stocks of the Mara Exploration Co., Miranda Exploration 
Co., Paez Exploration Co., Perija Exploration Co., Sucre Exploration Co. 
and Urdaneta ppparetton Co., which companies possess Government con- 
cessions located in the Maracaibo Basin of Venezuela, totalling 1,025,000 
acres of oil-bearing land, carefully selected and approved by geologists. 

he acreage acquired in the opinion of the geologists includes some of the 
most potentially valuable lands in the Maracaibo Basin, which is accessible 
to ocean-going steamers. Drilling is proceeding on two sides of the lake 
on areas recommended as especially favorable by the corporation's geolo- 
gists. Intensive exploration of other districts is now going on. The cor- 
poration has entered into an agreement with the Standard Oil Co. (N. J.) 
whereby the Standard Oil Co. undertakes the development of three conces- 
sions belonging to the Maracaibo Oil Explor. Corp. other than those upon 
which the corp. is now drilling and will share th the Standard Oil Co. 
the results of these additional operations. V. 112, p. 1746. 

The company has no bonds or preferred stock. 


DIRECTORS.—William Wallace Mein, Pres.: R. 
=: A. Bostwick, Harry Hollins Jr., Huntin 


on W. Jackson, §.'C. Thom- 
Ww. D. Ticknor, ~ O, Warriner, New York.—(V. 112, p. 476, 1522, 
1622, 1746, 1872.) 


MARGAY OIL CORPORATION.—V. 109, p. 1466, 1530. 


MARLAND OIL CO.—ORGANIZATION.—Incorp. Oct. 9 1920 in 

aware with an authorized capital of 2,000, shares of no par value 

ny acquired by consolidation the Marland Refining Co. and 

the Kay ounty y Ges Co. by exchanging its shares for shares of the old com- 

es on the ners basis: One no per value share in the new company 

or each ten shares arland Ret. Co., par $5 each, and one share in 

new compan t each 20 shares of Kay County Gas stock, par $1 each. 

Suthendion n April 1921, 795.150 shares, issued in exchange or held against 

certf. Any deposit for 92.9 97 % of Marland Refining Co. and 97.30% of Kay 
County Gas Co. capital stock. 


BONDS .—The 10-year 8% s. f. partichpeting gale bonds Series ‘‘A’’ are 
callable, ail or part, at 105 and int. on or before ril 1 1926; thereafter on 
er before. April 1 1927 at 104; thereafter on or before April 1 1928 at 103; 
emer on or before April 1 1929 at 102, and thereafter to maturity at 101. 
> aeaetety sinking fund of $100,000 (first payment Oct. 1 1971) should 
woes See = bonds before maturity. In addition to 8% int. p. a., 
will receive $10 per $1,000 bond for each dollar per share 
pa a. - declared in divs. on capital stock of co. up to $4 a re so declared. 
ach Series ‘‘A"’ bonds will carry a detachable warrant “entitling the holder 
thereof to subscribe on or before April 1 1931 to 25 shares of stock of Marland 
Oil Co. at $40 per share. V. 112, p. 1746. 


Statement of Earnings, Calendar yours,  caamanes teas OM 


Net earns. from oper. (after Fed. tax.) $1,828,043 $2,270,824 $5,368, 275 
neous income 51,553 238.761 155,883 


$2,509,585 $5,524,158 
0 275,553 








$1,879,595 
terest paid 66,245 103 ,043 
Inc. avail. fors.f., res’ves & surplus $1,813 : 
Cori van. Li, D. vee S urp ~ 350 $2,406,542 $5,248,604 
rs 0 @€ new company are: W. Marland, W. H. McFad- 
den, W. G. Lackey, John 8. Alcorn, F. R. Kenny, Sam ©. Collins, C. O. 
Brown ch ‘Ear! Oliver, Ponca City, Okila.; E. W. Potter, A. J. McAllister, 
of Potter Bros. & Co., New York: Sidney H March, ot Ladenbur Thal- 
mann & Co. Pm ha York: d. D. Callery, ttsburgh: W Stifel, ae 
Peer Tada Pe: oa tase PH OS aE: Veen 
, a., co us 0—- 
Pp. 263, 854, 1632, 1735. 1746, 1983, 2197.) : 


MARLAND REFINING CO.—ORGANIZATION.—Inco 
1916, in Okla. th a capital of $1,000,000, but was organ 
of ita be rel a ea Bil Bo of $2,500,000 and took over the property and assets 

161, Ranch Oli Co.. Marland Oil aekiedln Eeetes enka of Galbedend 
7 aS Ca aa tieeen, acqg a large amount of undevel 


PROPERTIES.—The com 
of developed and undevelope 
249 roe ang & 





. Nov. 18 
in March, 


any owns, in whole or in part, 108,629 acres 

leases. On Dec. 31 1920 the properties had 

wells. Has two refineries, daily crude capacity as skimming 
bbis., and as lube plants 6,000 bbls.: 3 casinghead corey 


uting 


lants 
Sait cen capacit 3,250,000 cubic f 
and filling «ng c feet of gas; 720 tank cars and 37 distri 


The Marland Oil Co. was incorporated in Oct. 1920 for the 


acquiring by consolidation the Marland Refining Co. and the Ka Bae 
Gas Co. or terms of exchange, &c., see statement of Meriane, 
above. The plan was declared effective in Jan. 1921. V. 112, p. 
CAPITAL.—The stock was increased from $2,500,000 to 
in Feb. 1918, of wen a 568,740 as a stock iia nd. In 2, $10,000 aac 
increased to The stockholders of record May 15 1919 were 
new stock at or => to the extent of 50 
subscribe up to ‘Dec The of record Oct. 31 

pe & So. to Dec. 1 ae to 10% 0 ‘on holdings st par 

cas ‘April 30 19 1920 F Obed the, the egg to ieasetios She thal of the new Marland ~ | 


Oil Co. at $l a 
ipment Notes lao The company guarantees $1,296,000 
Marland Tank Line Co., the entire stock of which is ed 
County Gas Co. V. 111. p. 2234. ee ee ee 
oY April 1921 sold O15 000 equip. notes Series ‘‘A,’’ maturing as follows: 


uip. notes of 





on July 1 1921, $23,000 each Oct. 1 1921 and Jan. 1 1922. $24,000 


each April 1, July 1, Oct. 1 1922, $25,000 each Jan. 1 , April 1 and Julyl 
1923. V. 112, p. 1872. 


DIVIDENDS.—Divs. have been en as follows: Aug. and Nov. 1917, 

2% % each: Feb.. June and oy 191 27%: Jan. 1919 to Oct. 1920, 24% % 
uar. Stock dividends have bee DF cry as follows: June 1918, 40%; Sept. 
918, 10%: Jan. 1919, 10%: July 1919, 257. 

EARNINGS.—Net income available for yeaa, and reserves for yeat 
ended Dec. 31 1920 amounted to $4,247 vo 

DIRECTORS.—E. W. Marland (Pres.) V.-P.), 
J. 8. Alcorn (V.-P.), Samuel C. Collins, K. , R Vernon F. Ww. G ° 
Indiana, Pa.;: C. D. Darrigrand, Wichita. Wien’: Louis J. Nicolaus, G. 
Lackey, St. Louis. Mo.: John E. Stevenson, Wheeling, W Va.. and J. 
Gallery. Pittsburgh, Pa. Office, Ponca City, Okla.—( 112, D. 263, {40535 

MARLIN-ROCKWELL CORP.—ORGANIZATION.—lIncorp. in New 
York Dec. 8 1915 as Marlin Arms C Name changed as above March 

: Property includes (V. 107, p. 1383, 1104): (a) Marlin plant at New 
Haven, Conn.; (6) Norwich, Conn. plant, formerly owned b ms kins & 
Allen Arms Co., acquired durin 1918; (c) Hamden plant at aven; 
(a) Philadelphia plant for ST icnars of roller bearings, formesty of 

tandard Roller Bearing Co.; (e) Plainville, Conn., ball and roller 
; (f) Mayo pant, for manufacture of radiators for aucpmoliees and 

aeroplanes, located in leased pro perty in Bronx, New York City; ity: @ Yon 

trol of the Braeburn (Pa.) Steel with 33-acre plant 

a monthly capacity of 1 tome of of high-speed and tool stee wey Plane of 
Richmond Radiator Co., In Jan. 1921 was reported 
to have d of its ty. 3 basinal and sold its radiator department 
equipment at auction. Full official statement as to status under con- 
goss Vv. “ane! p. 1845. Plan to concentrate on production of bearings, 

Dp. 

STOC K.—Common, 81,136 shares, no par value; outstanding, 68,145; 
reserved for conversion of notes, 12, 1 shares. Voting trust was extended 
in March 1917 till beyond March 14 1922. Voting }- agen O. B. Willcox, 
A. F. Rockwell and G. Hermann Kinnicutt. V. 1 Be 1383. of the 
was paid off at par and dive. 4 ec. 1916 and Jan. 

Stock Exchange 


,000 pref. stock 
1917. V. 104, p. 76, 260. Common stock listed on 
in Sept. 1918. Full ‘statement, V. 107, p. 1383; V. 108 D. 2634. 


DIVIDEND.—A wien of $6 was declared in Nov. 1915, pe _ 
Nov. and Dec. 11 1918, and Jan., Feb., March ang _A 1} $1. 
respectively; in May and June also paid $1: July, none. 09, eit 11 


EARNINGS.—For cal. year 1917 and 63 mos. of 1918, hf 107, p. 1383, 
1845, 1383. Balance aanek Dec. 31 1919, - i. So 
2. . &L. a Pt. 


Net Inc. Oth. Inc Bes 

Year 1917_.$12,525 5,296 $2,226. 540 $12,884 ‘$700. 000 $564,92 

6 mos. ie 13,252, ‘301 2 989, _ 35.208 (7) 024.206 
fy ERS. —Chair an, A. F. agg te & Pres., 

, # es Treas., H. C. ’Pryer ; Sec., Ralph A. Gamble. 

347 Sinden Ave. ad 111, p. 394, 1477: 112, p. 263.) 


MARTIN=-PA 5 CORP. = OBCANTSA TION pa in Delaware 
May 26 1919 and has acquired Martin Truck & Body Corp. 

and Parry Manufacturing Co., of Indianapolis. Manufacturers of com- 
mercial automobile bodies. Plants at York and Indianapolis have a com- 
bined output of 60,000 bodies annually. Plans were crores in Jan. 1920 
for doubling the Compacts of the company’s plants. 110, p. Ties In 
Apr. 1920 the truck business was taken over by the Atlas Truck C i AD a 

new Sreperenee. stockholders being given the privilege of subscri gr ng 

25,000 res of the latter company’s stock at $5ashare. V.110, p. 1647. 


DIVIDENDS.—Initial quar. div. of 50 cents per share was paid Mar. 1 
1920: same amount paid quar. to June 1 1921. 


REPORT.—For cal. year 1920, in V. 112, P: 1405, showed: Net sales, 
$3 725,434: net profit, $376,989; Fed. taxes, $65,635; dividends, $200, 000; 
surplus. § $111.3 
CTORS.—J. J. Watson, Jr. ‘o Chairman; F. M. Small . 
Robert I. Barr, Walter R. Herrick, § P Shaw, Guy E. 
Mie Z Rigas Hopkins, Jr., and Ww. e. Sonn? The Secretary is Henry 
Hoga Jr., and Treas., J. J. Giltman. Office, York, Pa.—(V. Tid. 
p. 378, 1405. 1622.) 


MASSACHUSETTS GAS COMPANIES.—ORGANIZATION.—A vol- 
an association Bane = Ay oy 902, lanin V.74,p.1311. Boston 
Consol. Gas oy gas generating plants at Everett. Commercial 
Point, Calf Pasture gat | Gas is sold and distributed for con- 
sum oe in Boston and suburbs; amount sold for year ending Dec. 31 1920 
$6. 8.799. 000 cu. ft. an increase of of 7. 7.5% compared with the output of 
ous year. Companies own $15,111, 
of ~ FH $15.124,600 snake of — yo ® » Gas Co.; also the 5.000 a 
capital stock of the ew En ~.y Fuel & Transportation Co. (see V. 109 
0 1705). $575.000 stock of the East Boston Gas Co., entire $560,006 
capital stock of Newton & Watertown Gas Light Co., $918,000 stock of 
Citizens Gas Lt. Co. woe gl Mass., $1,487,212 stock a Beacon Oil Co. - 
‘ : ‘ 690; V. 108, p. "274. Wages, V. 107, p. 1750. 
Rates, V. 110, p. biti 


Sliding scale gas law, see V. 101, p. 1268; V. 82, p. 1270. Boston Consol. 
Gas Co. July 1 1907 reduced price Pr gas to 80 td but on Jan. 1 1918 on 
acceunt of increased expenses raised rate to 90 cents and in Oct. 1918 to $1. 
Rates were further lomeana 50d durina 1920 to $1.10 on March 5 and to $1.35 
on July 23. The price was fixed temporarily at $1.40 effective Jan. 4 1921. 
Bevinning. wane 15 1921, the price was fixed at $1.35. Note issue, V. 


119. 2. 

ee yo va 1917, the New England Fuel tion Co. (of 
ve tal stock is all owned by the + epee Gas Cos., 

the New E land Gas & Coke Co., Boston 

MS opert Gorn, “engi Peel & Cote Ce.; end Cocnpteal cheek ond of 

the of New and Coa oke Co. (ex of p 

ing and sellin of coal). V. 105, p. 2189, 2003, 612; OL p. 2122; V. 99, 
D. > Ve ° 


. 232. 
The New En . Co., the munition co. (in process of liquidation) 
retired during 1920, 2,225 shares at $100, per share, leeving outstan 
s are he ass 
betes Ol Ge @ nized early in 1919 with a capital of $2,500,000 to 
a yp A ny Nace to enter the oil 
business. . Pp 
(yu? to1910 11@ "12 1913. 14. 16. ‘16 17 1917 to, May 21 


350,000 aetna pert | ton 5% com. 4 [ 1916 to May 1917: but in 
6 tor 7s. S 
5 "18 to 7% yearly. V. 104. 


1,750,000, in for 191 
Cross, \% of 1% ty 16 1917. 
s of 1909 have a sinking fund of $120.00VU 
No mortgage or pledge 


BONDS.—The $6,000,000 4 
per annum tor first 5 years and $ 80,000 thereafter. 
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ball 





MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on page 6] 


Date 
Bonds 


Par 


Value 


ened 


Amount 
Outstanding 


Rate 
% 


Last Dividend 
and Maturity 


Places Where Interest and 


When 
Payable Dividends are Payable 





Mathieson Alkali—Common stock $ 
Preferred (a & d) stock cum 7% $3,500,000 
Maxwell Motor Co, Inc—See Cons. 
May Department Stores Co—Com k 
(a & d) 7% cum redeem 125 “text? 
May Bidg Ist M leasehold serial M gold red text 








$50 
100 


100 20,000. 900 See text 
100; 6,250,000'7 tn ad 
500 &e 1,480,000 6 


| 





$8. 885, 700 See _ text Jan 2°19, 1% 
$.169,600 7 Apr 1 ‘21 1% 


Sept 1 1921 2 
Oct 1 "21,1 
S|Mar 2 °22-’ 








Checks mailed 
) 
Oleveland and Chicago 














} 
' 





of assets can be made without equally Soge :--% bonds, V. 88, p- 


104, 161. Debentures, see V. 93, p. 1671; V. 94, 
REPORT .—For calendar year 1920. V. 112, p. grrr 
Calendar Total Int. ,&c., Preferred Common Balance, 
Years— Income. Charges Dividends. Dividends. Surplus. 


$ $ $ $ 
1920 $3.474, ty rts 466 (4%7)$1,000,000 (7 20 )$1,750,000 $104,480 
565,176 ( (4%) 1,009 


1919_.... 3,412,234 (7%) 1,750,000 97,059 
3,330,496 770,293 (4%) 1,000,000 (7%) 1,166,667 393,536 


OFFICERS.—Pres., James L. Richards; Sec., A.S. Bull. Office, Minot 


Bldg., Boston. 
Chairman, Charles F. Adams, Walter 


T tUSTEES .— Robt. Winsor 
©. Baylies, Samuel Carr, Joseph B Russell, Frederic E. Snow, Edwin S. 
Webster, James L. Rich ards, H. B Womtell Endicott, E. M. Richards.— 


(V. 112, p! 476, 938, 1030, 1746.) 


MATHIESON ALKALI WORKS (INC.).—ORGANIZATION .—In- 
corp.in Va. in 1892 and manufactures a ash, caustic , bicarbonate of 
soda, &c. In July 1917 merged the Castner Electrolytic Alkali Co., all 


Ganleal stock coe catie 0% head of (See offering, V. 104, p. 261 
apital s see ea o e. Oo we .D. ; 
No bonded debt. ape: - 

REPORT.—For year ending June 30 1920 in V. 111, A ie + 910.00. 
Earnings after deducting manufact selling, gz 


uring 
and admin. expenses, depletion and oem 17 epg OR 227 $414,522 
Other income (net) 59,547 79,062 


Total income $701 .774 $493,584 
duct—Prov. for Fed. income & excess profits taxes... $48, tt $69, “Son 
Provision for sinking fund 

Dividends on preferred stock (7%) 

Dividends on common stock 











Transferred to balance sheet $401 SSS ats16. nto 
For cal. ear 1920: Net caraings $585,301: reserved for Fed. 


,157; pref. stock sinking fund 581; preferred dividends, $313. 332: 
ce, surplus, $284,231. 


DIVIDENDS.—On the pref. at rate of 7% yearly, since organization. 
Apr. EOES f div. on com. passed. V. 108, iP: 

Common dividends. ‘09. "10. ‘11. ‘12. '13. 14’. "15. °16. °17. °18. °19. 20. 

Pr 44 O48 6 eri be Ww 43d St wv 112 751° an4 

. - Oo ce, . Ge . . * ’ , 

938, 1515.) . 


MAXWELL MOTOR CO., INC.—ORGANIZATION. Wr pesig 
Delaware Dec. 31 1912 as successor after foreclosure (plan V. 95, 
1335, 1626) of U. 8. Motor Co yt 90, D. 1177, 1494, 1618, 1682: 
ment Sept. 1910, V. 91, p. 868: 97, 1111. On Sept. 191 
a 5-year lease of plant of Soattnaes ee OR Corp. (which see). 


MERGER.—In Nov. 1919 a readjustment of capitalization and a merger 
with the Chalmers Motor Corporation was 

Committees representing (1) the erdhandioe. and (2) the banking credi- 
tors of the Maxwell Co.; and (3) the stockholders of the Maxwell and the 


Chalmers companies, have » eared tef reorganiza- 
Rms ‘This — eed oy p+ of Aug. 30 


tion bearing date Sept. 1 
1919, which was abandon V. 109, p. 985, .% 985, 1700. The plan 
was declared operative in Jan. igor V. 112, 263. Suit to roe 
mm, ¥e Bi . 1150. Pres. W. Ledvard MMitchell was hes ME KT? 
1921 as a final step toward reorganization 112, 


receiver on Ap ril 
p. 1622, 2089. Sale confirmed, &c., 112, p. 2197. 


Authorized Capital Stock a New Merger Compans 


Class A (Preferred) Stock.—Par value $100 a share or without 
par value as the committee shall determine. ferred over 
Class B as to assets of $100 a share (in case of tiquidation 
voluntary or pr prey: Ul and as to non-cumulative divi- 
dends at rate of $8 per share per annum, with right to par- 
ticipate equally with the common stock, share for share, in 
any further dividends declared in any r after $8 or 9S per etiase share 
has been paid in that year on both danse o 
possessing equal voting rights with Class B - beg share y 
share. otal authorized 

(a) To be sold along with 400,000 shares of Class B stock te 
underwriting syndicate, with right to assenting stockholders 
to nomen all or part 

(b) To be used together with cash and 50,000 shares of Class B 
stock in connection with acquisition of new management. _. 

(c), — be placed in the treasury except in a b. dE as used fer 

Bor Con of plan or towards defraying 
o1ass (or Common) Stock of no par value. otal ant authorized, 


shares, viz 

(a) oO ieeibatetie to shareholders | if | participating in plan. , --170, 179 shrs 
(b) To be sold with 150,000 sha Class A to underwriting 

syndicate (or shareholders) 400,000 shrs 
(c) To be used with cash and 3,000 shares of Class A stock in 

connection with acquisition of new management 
(d) To be placed in treasury except as may be required fer 

yore of plan, e nses, &c 

n the discretion of the committee not exceeding 5,000 shares ef Class 4 

stock and 13,333 1-3 waves of Class B stock may be set aside te be colt 
to employees at a price not less per share than that at which the under 
— ndicate has agreed to acquire stock under the plan. 

Tw wo and Three-Year 7% Notes.—Payable, srinatiel and interest 
oeitaiieny as follows: One-third in amount one by from their date 
one-third in amount two years from their date; and one-third in amount 
three years from their date; but all or any part redeemable at eptien ef 
wey oom any at par and accrued interest upon due notice. 

ble only to the amount required (in addition to the cash paymen' 
wouiea by the plan) for delivery under terms of plan on account of claims 
of merchandise creditors and unsecured notes of Maxwell company d 
ted or otherwise subjected to the plan. The —< al amount of t 
unsecured claims and notes is estimated at $22, (including nam 
accrued to date of new notes) and if all become su ject to the plan it is esti 
mated that the new company will issue $15,294,000 of the new not 
One-year 7% notes subject to call at par and interest $5 098,000 
Two-year 7% notes sub ect to call at per and paceress - 5.098.006 
Three-year 7% notes subject to call at par and in 5,098 ,.008 
Chalmers Motor Co. ist M. 6% Five-Year Gold Notes sag hte 
Oct 11922 (ace V. 105, p. 912), left undisturbed by the plan. 3,150,008 


1044. 
’ state- 
took 


150,000 shri 
3,000 shr: 




















a 


Treatment of — Securities under the Plan. 

Holders of Amount Received in Erchange—————— 
Existing— Outstandin ‘0b 1-Yr.Notes 2-Yr.Notes 32-Yr.Notes 

(1) a nog ig» ager 941 $7, G47. ,000 $5, 098,000 $5, 98. ,000 $5,098 ,006 


(esti-) 

ll). mated) jf 33 1-3 % 22. 22+ Jo 22.22+% 22. 22 + % 

Stock of — Class ock of No Par Value—— 
2) Maxwell (N also a he described bel 

Ist pref... 13,133, 42 65.667 sharesor5 shares for 

2d pref_... 10,127, '468 25,319 shares or 2% shares for $1 (000 Maxwell 

Common _.. 12,855,158 12 ,856 sharesorl1_ shares for $1,000 Maxwell 


Chalmers 
Preferred 4,400,000 28 400 shares or 6 shares for S} G80 Gaaimers 
(no par) Com.399 ,364 sh. 39,937 shares or 1 share for 10 shares Sy en 
In determini the amount due on deposited notes and claims in 
will be figured thereon to the date of the new notes, and it is anticipaved 
that notes and claims small in amount will be paid in full, and 
require adjustment or settlement. 
Estimated ($15,000,000) Cash Requirements. 
For cash payment to creditors of one-third of their claims, say..$7,647 ,0@¢ 
For adjustment with secured claims and release of collateral, mis- 
cellaneous gee and payments, expenses and additional 
working capital, 7 353 ,O6t 
An un erwriting syndicate has been age of which Blair & age ol Inc. 
have consented to act as the ma ers, which has purchase 
150,000 shares of Class A stock and 4 {000 shares of O B seolh of the 
compensatier 
cate for theis 





wth be anh te ee soadiain. the managers of th the syndicate 
a ~ ca e ma 
services aa such will be paid $250,000 pt. - ‘aendivate doenk of the plan. 
Rights of De "> to Acquire 
On the terms pe foe i deposito " of Maxwell and Chalmers steck 
3 | Eines B che Re: pertvaniy, te lente is 9D $ na ge all of the oe A ané “ 
c es 
$150 so investen 1% shares of s blignted, to 48 of ee of Claes va 
and for other amounts at the rear ode: 
Minimum Amounts of Class A and Class ‘'B Stock Which Have ths 
Absolute Right to Asuure yyy Bobet with a mounts 
1st ineeen. 
Payment. 9f | of 10 


In Fa of Each 10 Shares 
isting Deposited— 

a8 

a 


Chalmers preferred .........--- 5. 4 shrs. ‘ 
Chalmers common. .._.._..----- .9 shrs. 2.4shrs. 90 i] 


Note.—In case hoiders of all outstanding stocks of Maxwell and ae 
companies shall acquire the minimum amounts shown by the for 
table, there will be deliverable to such depositors substantially 3,160 s 

of Class A stock and 8 ,427 shares of Class B stock in excess of the Sambar of of 
such shares which the syndicate is a ated to purchase. To meet such 
contingency to the extent required, the committee will sell additional 
Class A stock and Class B stock at the ie price per share, thus reducing 
pare. Lil. p. 13 the B pork contemplated to remain in the treasury. Come 
pans Dp 
ck, eo. Fi | Reorganization Committee.—Walter P. Chrysler, J. R. 
Harbou W. Davison . Everitt, E. R. Tinker, Ralph Van 
Vechten, James OC. Brad “M. Butzell and Hugh Chalmers, Eldon 
a gal Harry Bronner, Hen V. Poor. Sec., A. A. Rost, 11 Pine St., 
N. Y. Depositary, Central Union Trust Co., Y. 
REPORT .—In full for year ending July 31 1919, in V. 109, p. 2448: 
Consol. Profit and Loss Account Years ending July 31. 
1918-19. 1917-18. 1916-17. 
Net, after taxes, &c.... $2,144,214 $2,437,114 $5. 342,728 
Other income 1,085,109 726,220 572,176 
$3,163,334 $5,914,905 
$871,13 4 8 


133,366 


5, 
"395,857 
$5,926,892 
$500,256 
137,641 
200,000 
2,750,013 





"$3,229,323 
$929,937 
131,333 


king fund 

oe Be. reserve 
First pref. dividends__-_- >, 
Second pref. dividends-_ (6% , 
Common dividends 
Adjustment of taxes__-_- 
Reduction of value of 

other investments. .-_- 
Res. for conting 600, ot 
Reserve for income tax. .- ; a 887 


Balance, sur 487 $549,681 $2,506,669 $2,338,982 
Total surplus Say | 39: 681. ‘613 $8,567,125 $8,017,444 $5, 510,775 
* Deprec. on bidgs., mach’y and tools over and above re airs & replace’ ts. 
x During the year 1917-18 the regular quarterly dividends of 1% % on the 
ist pref. stock for the quarters ending Sept. 30 and Dec. 31 1917 were paid in 
cash and for the quarters ending March 31 and June 30 1918 in dividend 
certificates payable as to principal two years from date of issue, with interest 
at the rate of 6% per annum, payable semi-annually. 
In 1918-19, because of the ‘increased cost of labor and materials and be- 
ause a final settlement had not yet been effected with the Government 
agents and accountants in regard to the 5-year lease of the Chalmers Motor 
Jorp. properties, it was deemed necessary to conserve the cash resources of 
the company and to discontinue the payment in scrip or otherwise of the 
ong oraente since Oct. 1 1918. See merger plan V. 109, p. 978, 985, 
l 


OFFICERS.—Chairman and President, W. Ledyard Mitchell, Detroit; 
V.-P., Carll aaa? m. Pa £ Treas., f™ 45 Anthony, Detroit; Comp., 
John Flint; Sec aweaver, eadquarters. 1808 Broadway. 


i *s 'N. 
—(V. 112, p. 263, 567, 7B 938, 1150, 1623, eTD. 1983, 2089, 2197.) 


MAY DEPARTMENT STORES CO.—ORGANIZA‘1 ION ..—Incorporated 
in New My on June 4 1910 and took over the Shoenberg Mercantile Co. of 
St. Louis { rating the ‘‘Famous’’). May Shoe & Clothing Co. of Denver, 

%olo., and 3 ay Co. of Cleveland, O. V.90.p.1617 On Feb. 25 1911 ac- 
quired entire stock ($1.000.000 each of common and pref.) of Wm. Barr 
Dry Goods Co. of St. Louls. V. oo p. 876; V. 100. p 2075. In July 1912 
purchased department store business of M. O'Neil & Co. of Akron, O.— 


see below. V. 94, 569: V. 95. 
oS 


976,427 
7 650 














1 484. 
Owns stock of May Bullding Co. "Oleveiand) one om 
years, rental providing for interest and principal of 





bonds, maturing $60,000 yearly in 1915 and 1916. tien SAO 
1922. $90. 000 in 1923 and 1924. $100.0001 5 
and 1929, $140,000 in 1930 and 1931 and 
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MISCELLANEOUS COMPANIES Date 
Bonds i 


Par 
[For abbreviations, &c., see notes on page 6] Value 


When | Lust Dividend Places Where Interest and 
Payable | and Maturity | Dividends are Payable 





Mercentiie Stores Co., Inc—Stock $5,400,000 
Debenture bonds $5,400,000 g call par; s f 
k & Co—Common stock 40 shares 


,000 
ca d.—Common stock, "$48, 000,000. 

(a & d) 8% non-cum $12. a 
oavardiels s f gold bonds guar red (text) C.xxxxc 
Underlying , see text 


5 




















Apr 1 1921, 2% Lawyers T & TrCo,N Y 
June 30, ‘21 2%\29 Ryerson St., Bklyn 
Apr | "21 3% Los Angeles, Cal. 
i "21 2% \Los Angeles, Cal 

ay 11936 








j 





at 103 on any int. day beginning Mar. 1 1918.MV. A if p. 54. 
993. money mortgage Jan. 31 1921, $244,5 
ns, see V. 4D . 1569, 1768; V. r4 
far to Jan. 1931. $2.0 


"16. "17. 
2% 5 





000,000. 
by 1914. °15. "18. 119. 20. 91. 
5 2% 5 6 7% text 
Shareholders of be vied a 1920 received a stock dividend of 33 1-3%. 
Paid in 1921: March 1, 2%; June 1, 2%; Sept. 1, 2%. 
REPORT .—For year ending Jan. 31 1921, in V. ory aPid 1395, showed: 
Jan. 31 Years— 920-21. 1919-20. 19 1917-18. 
Net sales $68,254, 715 $57 962,444 $4, 179. 261 $35, 631,660 
Net profits 6,029,675 7,848,104 387 859 ,858,310 
Federal taxes 1,400,000 2,400,000 7 600,000 
Shrinkage in ventasiee FP 250, 000 
Preferred dividends (7 7 437,500 459.638 477 ,881 499,538 
Common dividends G2 34)1,362.166 (6)900,000 (5)750,000 (5)750,000 
Balance, surplus $2,830,009 $2,838,466 $1,559,978 $1,758, — 
Pres., Morton J. May. N. Y. office, 128 Broadway.—(V. 112, 
1395, 1622.) 
MIMERCANTILE STORES CO., INC., NEW YORK CITY.—ORGAN. 
—Incorporated in rare © in Jan. 1919 hich in plan in V. 107, wee. as 
successor of Mercantil in turn was form n accord- 
ance nie x the plan of Sept. 25 25 191 tor the reorganization of the goods 
house of H. B. Claflin Co. (V. 99, p. 971, 967, 302, 1454). Owns capital 
stock of the stores mentioned in table below. 
NEW SEOCURITIES.—tThe pian of Dec. 18 1918 (V. 107, p. 2480), was 
formulated to put the several properties on a permanent basis oy exchangin 
Collateral notes of the several series, all due Dec. 1 1919, for stock 
bonds (4 each) in amounts together aggregating the valuation of the assete 
pledged to said series by the collateral trust agreement of 1914, as below 
shown. In Nov. 1919 a very ao proportion of the notes had assented to 
ene B98. Troe but the transfer of assets was awxiting further assents. V. 
10ND new _ is authorized to issue ater ee plan $5, 4 009 5% 15 
ear debenture bonds dated Dec. 1 1918, ers Trust Co oh? + 
emees. M nimum sinking fund in 1019, 60.7-3% of thé nei 
earnings of each fiscal year after deducting interest, —_ it 
reserves, &c. It is guabeuniabed to retire the bonds “deer ugh reall for for 
tenders, purchase at public or private sale below per or by lot at par to 
extent of available funds. To secure nasow in the management a five- 
year voting for = stock has ween ted andjthe five men previo 
com board of trustees co to serve as the members th 
spuaely James 8. Alennaer, Pees. 3 Nat. Bank of Commerce, N. Y.; 
Hamill, Pres. Corn Exchange Nat Bank, Chicago: John W. 
of Minot, Hooper & Co., N. Y.; Stockton, Pres. Old Coton 
.. Boston, and Henry W. Howe, of wrence & Oo., 
Basis of Exchange of Notes of Old Mercantile Store scone had 
Valuation of Collater nal Face of Notes and Laroentage on Same Now 
to be Represented by New ities (Stock and Bonds in Equal Amounts). 
Amounts so issuable and sums “, in cash inserted x: Editor.] 
al No. mere 1” el a 
Vereen. Ser. ry 
$366,593 
511,646 


RQ 


Original Amt 
Olaflin, N. Y $6,713, 4 84 


Batte’ n, Bkin 
pe se Louisv 


Seatess ek, 
Connell, Butte 
pair, Oln NY 


a i oye ova ,078 
523 ,986 "564. iss 


559,744 


a 

196,681 

1,431,869 
Free asset 


522,166 
157,731 
540 


= 
Nees 


SBSerees: 


Oe 
— hoe 
hoonteo 
hes 
or 


S 


to 
ae 


aS 
: 


o>) 
—_ 
Seve, Busses. 


ao 

— 
endo 
owon-~] 


33 


M tle 
MacD se Oin 
Montg’y 

Peoples Ly 


. Ter. 
Watts On 
Watt, t, Norfolk 


Au'sta 
Whiteh'e, Spo 
Free assets 


o 





SEENRRES 


Behe 
SARS 


onl 


BORO et et tt tt 
* z = 
“Jb 
Ne ou 


ee ees 


— 
So 
— 


S38 
BRSoNR eS 


288 
es 
ate 











A .736 $13,028,197 about $10,800,000 


On Dec. 31 1919 the company bid in at auction all the i 
Mercantile Stores Corp. for a total of $9,385,025. Pear eae 


REPORT a caetement of Oct. 1917 with finan report each 
store. V. 105, p. 1895. wes ~~ 


OFFICERS. te ll Alexander New; Secretary, Charl 
N. Y. office, 220 5th Ave a 112, p. 1522. ) et ee 

MERCER MOTORS CO.—(V. 111, p. 185, 1477, 1753. 1858). 

MERCK & CO.—ORGANIZATION .—Incorporated in N York i 
1908 Be menos in Aug. 1919). Principal plant at Rahway, N. J. pg Bin 
pee 35 acres and a small plant at Midland, Mich. Business, fine chem- 
cals for reagent chemi pew technical and mounenons uses; standard 
of alone; be 


and disinf: , being among the largest cers 
A aig By arate iodine neta ey bismuth: ‘Petparations, cooteema 
salicylates 


ethyl salicylate (artificial oil of win n), d 
importants alkaloids, as well as other articles and and other 
paving @ exclusive a for some of the most important articles along these 
es 
STOO! 
Common, 40,000 shares, n 


109, 482. 
K. ~——etterad ebock » auatnortned and pod lemwed., ,500 ,000 
any time 


8% cum 
re) ‘callable at 115 a at 
all or in part. " Beglaning Juiy 1 19 1031 39% of the largest 

of pref. stock outstanding m sores | oe ee 
of surplus p 


No mtge. without consent of 





at not 
2 ae a ote above 115 out 
75% of each class of stock given separately. Both classes of stock have 


equal voting power. V. 109, p. 482. 
rate of 8% p. a. (2% Q.-J.). 


REPORT .—For cal. year 1920, in V. 112, 1405, 2197, showed: Net 
rofits after deprec., $323,561; other foun. $17,216; pref. divs. (8%), 
seu .000: other eductions, $66,908: bal.. def., $6,131. 

Pres., George Merck. N. Y. office, 45 Park Place. al 112, p. 1405, 2197.) 


an pERGENTHALER Lt LINOT YEE CO.—Owns rd at Brooklyn, N. Y. 


M and ee ey 
Setzmaschinen Fabrik. » D. = 509. 567. 948. 699. Decisions, V. 100, 
p. 58, 234: V. 104, p. 1149. 


DIVS. (‘97. -"00. '01. °02-"13. 14. "15. 16. 1917. °18. °19. 20. ’21. 
Per cent_.\1634 20 y'ly 1334 15 y'ly 14% 10 12% 12% 12% 10 10 text 
In 1921: March 31, 2%: June 3 


REPORT .—For year er d Sept. 30 1920 in V. 111, 
Sept. 30 Years— 


. 2137, 

918-19. 17. 
Net, after depreciation _-~ $2. 430, 731 $1 ,663,138 $1. 343, 545 si. B83, 258 
Dividends beat) 1,280,000 280,000 


Rate per cent (10%) “G0%) i235 %) “O 
Pres., Philip T. Dodge; Sec. » Bocas. Jos . Mack &trtice 4g Baa 
—(V. 111, p. b048. TM 5051: Vv. 112, D. 


son S8St.,  Brookly n, N. 


METROPOLITAN EDISON CO.—Supplies electricity for te 
power to a system which centres around Reading and Lebanon, Pa. Total 
population served about 250,000, including over 24 communities. 


Owned 
Capitalization— Authorized. Outstanding. G.G.&E1. 
Common stock 000 $3,000, $3,000 
Preferred stock 5,000,000 2,500,000 
lst & Ref. Mtge. io 1922 4,950,000 
Ref. & Impt. &s, 1,000,000 

2,614,500 


1935 
Metrop. Elec. lst M. 5s 1939 Clo 
Office.—Reading, Pa.—(V. 112, p. 1522. 5 
PB ye a in Del, Beb. 16 Co., won OF DEL.—ORGANIZATION, 
« ef Holds 99 pS Gea Oe 
ico Petroleum Oo Oalif.) and entire of H etroleum Co., 
Tamiahua Petroleum Co. and Tuxpam Petroleum Co. 

Properties.—Some of the ae properties owned W Abe company 
through its subsidiaries may be briefly described as follows: (1) Holdings and 
interests in lands aggregating approximately 1,500,000 acres, com ry of 
72 tracts located throughout the Mexican Gulf Coast region; (2) pipe lines 
with a capacity (in Ap 1921) of 125, oo me my which, upon comple- 
tion of construction under way, will be increased; (3) refinery at 
toy ico with a daily capacit n excess of 100. bbls. and yond va. a 

New Orleans) with a da oy os city of 25 000 bbls. 
oy ‘Moxico and U. ageregat ing 1 000,000 bbls “ne rf 25) distributing 
stations at or adjacent to Port and. Ae Boston vidence, New York, 
Norfolk, Jacksonville, Tampa, New ‘Orleans, Galveston and Panama Canal. 

In June 1916 the Pan-American Petroleum & Tra ransport Co. (which see) 
acquired control, own in April 1921 $9,035.000 pref. and eat 461,000 


of the total outstanding ca capital stoc 
tax in sl 1918, V. 106, p. 1465 3295. " Fuel off 
J 1919 ith beh peer half of whte which was 
a u Cy ae was 
ral yet a ie 
any, to age yh A. Mexican Petroleum oil oil and e ay the le SS 
here and to own a fleet of tankers and ta the bunk of 
ps with fuel oil. Proposes also to gdh -F-. to handle crude oil 
the Mexican Petroleum Co. The contract with the Mexican Petroleum Co. 


fans Soe 50 yous ont fegae: on cage! ame Sos Se Mexican 
troleum Co. of sev n barrels of oil and gasoline. V. 109, p. 373. 


STOCK.—In Nov. 1919 the Pan-American Petroleum & Transport Oo., 
offered from Nov. 5 to 25, to give two $50 shares of its non-voting Class B 

comma stock for each $100 share of its outstanding common. V. 109, 

D- aaa’ 1992. The offer to exchange was renewed in Dec. 1920. V. 111. 


P: DIVIDENDS.—On common, 1%, 1910 and 1911; 1912, 3%: 1913. 4%; 
then none till Oct. 5a 1917 rei! an. ,1918, 1 i 1018 8 to July 1919 


ys 3 e. 1330 Md 2 In July 1920 paid 0 p cash and 10% in 
commen steck stock ba ae ch. and Jan., and apt 
Dividends on pref. stock were resumed Apr. 1 1916, oP be casi Foca quar- 
wey Lee! p. a.) thereafter till and including Apr. 1 1921 
—The convert. 4 f. _, bonds are guaranteed prin. & int. 
by" eed teen Petroleum & nsport Co. and are redeemable as a whole 
ont at 107 & and int., if redeemed on or before May 1 1929. and ees 
07% and int. less 1% for each year or pers thereof elapsed after A 
1929. Convertible unt 4 May 1 1931 into Class ‘‘B’’ common stock of Pan 
American Petroleum & Transport Co. at $100 per share (par $50), bed pe pro- 
vision for a reduction in the my pee (subject to a= exce 
additional common stock or C common s 
sold at SS prices lower than $100 per a eae. V. 112, Pp. "1622, 1746. 
ing bonds: Huasteca Petroleum 20-year C oast Pipe Line 6s due 
Bt 1030 end joint 20-year Huasteca Petroleum and M etroleum, 
, of eer 6s, g? Apr. 1 1928, _ Merican Petrioeum Co. (Cal.) 8. F. 
6s, due 1930 (of whi y $665,500, $263,000 an 500. respective 
in tne hands of the public, the remainder being | paid the consolida 
e balance se Coe | met over five-sixths of he cost gh acquisitions and 


pen gotten series has a sinking 


REPORT.—For calender year 1920, in V. 112. p. 1864, 1973. showed: 
Combined Income Account for Years Ending Dec ‘ 


Divs. on pref. are being paid at the 


‘showed: 


common, being ei 71 
ew Mexican oil 

contract aed v.08, 2: US 

ital of £2,000 











$11.860. 487 $10 146. 282 $6, 3% 480 
Total net income a 668 08'460 
Bond discount & exp-.- 
$5,607 ,020 
1,898.7 621,000 
Balan 
la 040 acne 571,436 $2,845,757 $6. 193,059 
“yo omE rocia ion. b No as issued 
income for ~— Sees was $8,210 0.379 an 


Bond interest......-.-- 
Ammartiantion 190.839 260 293 

Balance 11,672, a3 ont. 699,444 
Inc. & excess profits tax. 5,000,000 

BOO ons ‘SS $9, 4 $ a nade HY $4,986,020 
Preferred dividen 
Common dividends. x6%)8.81 817.939 (8)3,168.008 (3)1,180.263 
surplus ~~ def $4, 

f a After dedu ~~ $30,606,246 for ie * 17 46, shows that the total net 
or 1919, but t n AF pit aon 5 Se tee . 
taxes, was $6,9 . x Dividends for 1920 wae Scud in cash, $4,735.299, 
and $4, 082, o40 he in common stock. 
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MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on first page.} 


Date Par 
Bonds 


Value 


a 
Places Where Interest and 
Dividends are Payable ; 


Amount Rate When 
Outstanding % Payable 


Last Dividend 
and Maturity 








pexican Telegraph Co—Stock authorized $5,000,000 
Miam Co—Capital stock $4 000 
Mich eats Telep—Common 

Pref 6% cu (a & -Feiep 


Dowdle Rin. 
Real et mem 
Middle States | Oil rp Stock $16,000,000 | 
Middle West Utilities Co—Common stock $200,000 shares 
Preferred stock $20,000,000 auth 
Prior lien stock $20 ‘000.000 auth 


Collateral bonds gold red text 
ser tee gold noms ed E es text =e Sie icasiininntiaiel xxIC. xxxiC 


5-yr 7% Convers Gold Notes (auth "$2. 500.000) call... _c* 
Secured gold notes mee A red text $5.000,000 _.._Baxxxc* 
do do Ser B red (text) $2, 500,000. Ba.xxxc* 
Midvale Stee! & Ord Co—Stock $150,000,000 (V 102 p71») 
Collateral Trust conv s fd bonds, call. at 105 (text) Gc*&r* 

Bonds of Subsidiaries— 
Union Coal & Coke 30-yr s fd bds call 105 UP 
Pitts & Westm Coal Co $ 000 20-yr (closed mtge).GP 
000 Ist mtge bonds SP 
,000 lst M s fd bonds... GP 
000 lst mtge, ~ ty bonds 

1 191 20 $13,000; 1 











916 | 
$1.67 5 ,000 in 


4,995,200; 10 Office, 89 Broad st, N ¥ 
3°735.570 40 in 20] O—F [May sero! 10% m 
4, ,000 
9.715.000 
52,000 
214.600 


Checks mailed 
HarrisForbes&Co.NY&B 
[Dewan Trust Oe, Detroit 





COD IAA 








S'Mar 1 1929 


D Dec 1921-28 
Dec '21-Dec '27 











CRON CHONERENEN gp 
“ BUSSES & 


§ 
£ 
d$2,464,5 00 











OFFICERS.—Pres., E. L. Deen; YP, Oo. . Harwood, H. G. Wylie, 
pommen 2 Bide (& Asst. Sec.); J. . Danziger, J  * Wood, Franklin K. 
oheny Jr. (& ey: Sec., O. D. Bennett. Office, Los 

payee Sag Calif.—(V. 7112. p. 1512, 1622, 1746, 1864, 1972, 2089.) 


AP CAR TELEGRAPH COMPAN Y.—Organized in 1878 under laws 
of N. State. Owns 3 cables in the Gulf of Mexico, from Galveston, 
Texas, nF Vera Cruz, Mexico, comprising about 2,100 miles of lines. It also 
owns a one-third interest in two cables from New York to Colon, Isthmus of 
Faname. 1,476 mates and a land line from Vera Cruz to the City of Mex- 
ico, 267 miles. s 9.531 shares of All America Cables, Inc. (formerly 
6. ". So. pom 4, "Tel. Co.), which see. In Aug 1919 the last-named 

mpeny offered $180 of its own stock for each $100 gnats of this company 
ee eb. 1920 had acquired all except $84,200 - 109, p. 1084. 


DIVIDENDS.—In 1882 to 1886, incl., 8% ‘yearly from 1887 to July 
1920, both incl., at rate of 10% per annum (2%% Q.-J.): also June 1 1906, 
50%, and June 1 1909, Fed se stock; os Ages fd 1 1917, 9% in stock, increasing 
the outstanding stock 995, 06, p. 91. See full ‘statement, 
V. 104, p. 568, 1049: V. 83. p. ative P0627. 


REPORT .—Fot =e (11 moe.) V. age ag 1093: 


Gros. N Dividends. 
19 (11 mos.)..$1 529. 929 $1,334,516 $234,167 1936) 400. 640 Ber 35 76: 708 
18, year 4. 18 312 08} 4 499.520 287,11 , 
(1o% 


464 370 579 ‘81 2 
vo ‘41 358,940 638.760 
oo are 30 1919, $4,482,577. 
Chairman, Bags: Pres., John L. Merrill; V. ae: & Sec., J. R. 
Beard, 89 Bicat i. Y.—(V. 109, p. 1084, 1371. 2444; V - 110, p. 1093.) 
MIAMI COPPER CO.—ORGANIZATION.—Incorp. Nov. 29 af in 
Delaware. Er operty totals 1,222 acres near Globe, Ariz. Decision, V. 105, 
Dp. fF 1214; 111, p. 24 430. 
REPORT.—For fiscal year ended Dec. 31 1920: 
1920. ne tar’ 1918. 1917. 
Copper sold (Ibs.)_....- 38. 553,089 56,435,649 58,841,370 44,208,061 
Total 9,869,519 $10. ‘533.737 $14, 


sales 6,704 $10,673,409 
Balance for dividends__- $2:888.479 $1,494,856 $5, 19 $4,952,137 
Dividends (40%)1, 494 agg '785(90) 3362 ,013(170)6537 247 


Dividends— "13. °14. °15. °16. "17. °18. °19. ’20.’21. 
Per cent (see V. 105. p 008) 5! 1% 40 30 45 115170 90 50 40 text 

In 1921: Feb., 10% May, 1 

Also in Aug. 1917 3% eae applicable te Red Cross and Army and 
Navy branch of 8, p. 1515; V. 104, p. 2557. 

Pres., Adolph fh. BAF Sec., Herman Cook; Treas.. Sam A. Lewisohn. 
Office, 61 Broadway, N. Y.—(V. 112, p. 167, 658, 1288, 1522, 1746.) 


MICHIGAN STATE TELEPHONE CO.—ORGANIZATION .—Incor- 
porated ip Sasa am om. 30 1904 (V. 75, Fan ad ae? A In Dec. 1919 Am. 
aie meq: Co - oes $i. 7 ,000 ~~ 400 common stock. 
= te 2184 -95.P 84, 622; V. 96, p. 9 ond 7 a 10 369. Divs. on 
tha tinued in D Dec. 1918 because of poor earnings and 

an neg —- outcome of the com 


ny for increased ra 
o dividend = common stock Rates in 1918, V. 107. —% 


BONDS.—See V. 86, p. 921, 1103; V. 88, p. 380, 1005; V. 92, p. 600. 


OFFICERS.—Pres., Franz C. james: V.-P., Dudley E. Waters; V.-P) 
& Gen. Mer., George M. Welch; Sec. & Treas., W. I. Mizner; Gen. Aud., 
H. J. Booth. Office, Detroit.—(V. 110. p. 82 ") 


MIDDLE STATES OIL CORP.—ORGANIZATION .—Incorp. in Del. 
Feb. 24 1917. A holding compa pany Owns entire issued stocks of the 
following companies: Number One Oil Co., $200,000; Number Seventy-seven 
Oil Co., $200,000; Peters Oil Co., $2, 000,000; Corona Oil Co., ,000; 
and over 86% of Ranger Texas Oil Co., 84% of Demsacen Oil Co., and 
93.5% of Texas Chief Oil Co. Subsidiary co geome’ es reported to have a 
daily settled production of over 6,900 bbls. cing wells, 180; gas wells, 
7; wells drilling, 27. Royalty deal closed. v' 110, p. 172. 


STOCK.—The stockholders on Sept. 20 1920 authorized an increase in 
the cai ital stock from $8,000,000 to $16,000,000. V.I111, p. 1284. 
olders of record Jan. 18 1921 were given the right to subscribe on 
or fae Feb. 1 1921 at $11 per share for 250,000 shares of capital stock (par 
$10), being at the rate of one share of new stock for each four shares held. 


V. 112. 264. 

DIVIDENDS.—Cash dividends were paid each month since Nov. 
1917 as follows: From Nov. 1 1917 to piace 1 1918, both incl., & of i% 
monthly from April 1 1918 to April 1 1920, 1% monthly; on July 1 and Oct. 
1 1920 paid 4% quar. On Jan 1, Apr ph July 1 1921 paid 3% quar. and 
1% extra. In addition seven stock dividends ee oe: 120% have beer 
paid, viz.: Aug. 1 1918, 4%; Nov. 18%; Feb. 1 1991, May 1, Sept. 1, 

ec, 1.1919, 10% each; Mar. 1 1920, bo, : July 10 1930" 50%. V. 109: 

p. 

CONSOLIDATED INCOME ACCOUNT.—For year ended Dec. 31 

1920, in V. 112, p. 476, showed: Gross income, $8,752,375; divs. received, 

$999.710; deduct ons, $i, 788,355; reserves, incl. Fed. taxes, $300,000; divs. 
paid, $2,576,030; net profits, $5,087 ,700. 


DIRECTORS.—C. N. Haskill (Chairman), D. Saklatvata (Pres.), 
W. L. Walker (V.-P.), H. G. Baker, I. M. PH William Murdock, 
William Rosenfeld, E. 8. Lawrence, Norman G. Pearsall (V.-P. and Asst. 
Sec.), New York; Scott Ferris, Lawton, Okla.; J. Haskill (V.-P.), 
Tulsa, Okla.; W. E. Holloway, Yonkers, > H. S. ‘Bettes, Paris, Texas: 
CC. Peters, Pawhuska, Okla. Office, 347 Madison Ave., N. Y.— 
(VV. 112. p. 567, 854, 939, 1288, 1623. 1983, 2197.) 


MIDDLE WEST UTILITIES CO.—A holding company incorporated 
by the Insull interests of Chicago in Delaware May 1912. 
Section’’ and V. 


weg 8 Geis y's = we (compare ‘Electric R 
106, p. 108 Tae) Illinois.—Central [ll. Pub. Serv. Co 
Sterling Dixon & astern & oth Ry.; lll. North. Util. Co. (V. 103, B.D mK 496); 
McHenry County Lt. & Pow. Co. (2) Indiana.—Inter-State 
Co. (V. 94, p. 1157, 1701), - ow lis & Louisville Traction Ry. Co. 
Southern Ind. Pow. Co. (V. 100, ); United Gas & Elec. Co., 
Albany Water-Works, Louisville ‘se Northern Ry. & Ltg. Co. Louisville & & 
South. Ind. Trac. Co.; b+ — ae. al of. ) 


any’s 
ce 191 


Oklahoma.—Public 
lec. Co. (V. 101, p. 


- Chickasha Gas 
532): phe] Pub. thy «> — Okla. and Texas). (9) Tennessee .— 





Citizens Gas Lt. Co. (10) Virginia.—Electric Transmission Co. of Vir- 
nia (V. 102, p. 254, 440). (11) Wisconsin.—Southern Wisc. Elec. Co. 
V. FR 1050; North West Util. Co. (V. 108, p. 385, 2525.) 


ee Ae | to’ offeri ‘of bonds of Central Power Co. of Delaw. in Aug. 1919, 


709. - 479. 
In 1917 acquired Amer Pub. Serv. Co., &c. See V. 106, p. 2646. 
The stockholders voted June 15 1920 to merge and Phen? the ae 
West Securities Co. into the Middle West Utilities Co. The new com 
— stock as shown in table at head of page. Compare V. 110, p. O76. 


DIVIDENDS.—Divs. on pref., Sept. 1912 one June 1918, 14% Q.-M. 
The June 1 1918 pref. dividend was paid in 1 % div. certs, su bject 
to call by the company and convertible at o ton ‘of holders into stock of 
either —% none paid A ct until May 14 1921, when 14% was paid; 
V. 107, 106, p. 2123. In January 1917 deciared an ini- 
tial cash "dividend of 2% on common stock, payable in Por 2%. install- 
ments of \% of ite te ning April 2, anda Fa 4 dividend of a payable 
1% semi-annual pril aad Oct. 1917; April 1918, % of 1% cash and 
| beset div.; — Mey since on the com. stock. V. 106, p. 3646~ °v. 108, Dp. 


BONDS.—The 10-yr. 6% collat. bonds of 1915 have (a) their issue limited 
to pal L of the company's capital stock at any time outstanding; (b) are se- 
by bonds of subsidiary cos. in such amounts that the principal and int. 
page bonds shall always be at least equal to the principal amount of 
9 “9 nds outstanding plus interest; (c) are redeemable at 102% on int. 
dates to Apr. 1 1922 and at 101% thereafter . 
The subsidiary companies in most cases have bonds in hands of public. 


NOTES.—The collateral notes are restricted to 40% of the amount of 
nes, SOGGS © at peay time outstanding and are to be secured by pledge of so 
ar colla trust notes and debentures of public service corporations 
to an amount equal to 120% of all the notes outstanding, the mtge. bonds 
80 pl to equal at least  &. amount of the notes and further secured by 
a second lien on all collateral covered by the bonds of 1915. All series are 
equally secured, but each will mature three years after the date thereof. 
In May 1920 there were two Series (E and i unmatured, as per table at 
head of page. . 105, p. 499, lng bel vv. 1 p. 2646. ‘The $2,500,000 
convertible notes of 1919 as issued are fos Gor pledge of 30% . the — 
pany’s common stock of Middle West Utilities and 1 {20% ta 
of various subsidiaries. V. 108, p. 1613, 

The Ser. A secured 8% notes are oe oo or part, at any time after 
Sept. 1 1925 at 105 pod int., during the 12 months endings Sept. i 1920 
and decreasing % of 1% in each year thereafter. $ y Pp 
aa ay ey properties of subsidiary companies owned or contro ed. 

aD 

The Ser. B secured 8% notes are redeemab!ie, all or part, after Nov. 30 
1925, at 107 and int. to Wer 30 1990, at 105 to Nov. 30 1935, at 102 
to Nov. 30 1936, and redu \% of 1 ry each year thereafter to 100 
during the 12 months ending Nov. 30 1940. A ang fund is provi 
with semi-annual payments (J. & D.) of $25,000 each. Secured by pledge 
S me e. beg > y on properties of subsidiary companies owned or controll 

On Hes. 31 1920 there were outstanding $2,105,473 collateral loans and 
$836,784 deferred payments on purchase contracts. 


REPORT .—For 8 mos. ending Dec. 31 1920, in V. 112, p. 1405 (showin¢ 
sub. co. charges, &c., paid outside ~~ Subsidia 


Compene 
1920 (8 mos.) 9-20. 1918-19. 

Gross earnings $15,919,664 $1. seo 674 $14,641,035 $1 
Net, after expenses, &c. 3,91 5,131,766 3.882.342 
Int.oncoll.notes, bds. ,&c 1,83 2. ' 1,983,174 
Discount on securities 1 142,43 Ol 
Preferred dividends. ._) 420,478 
Common divs. (cash). - 








Balance, accruing to 
M. W. U. Co $1,628,980 $2,177,873 $1,393,672 $1,265,770 


DIRECTORS .—Samuel Insull (Pres.), Martin J. Insull and John F. 
Gilchrist (Vice-Prests.), Frank J. Baker, parere 3. LR. le, Louls A. 
F n. Wm. A. Fox, John H. ck : E. Myers 
Munroe, Britton I. Budd, Edward P. BD Marshall E. Sampeell 
and Ip ook Lloyd. Oliver E. McCormick is Treas.—(V. 112, p. 62, 1024, 


MIDVALE S$ 
on Oct. 5 1915 ( . 1192, 5276) with 
all of one mame d and took over 
stock of the Midbate teel Oo. vw 101. the entire share capi 
of Remi n Arms Oo. and Worth Bros. Co., all of the pro of = 
ville Roll ‘Mills ( ted by the Worth Bros. Oo.), and all of the capital 
stock of the Buena’ ista Iron Co, owen extensive wee « ore = in 
Ouba. In Feb. 1916 had steel! capacity rome ws 

. 105, p. 604. Plants, see V. 104, ase ¥ . 105, p. Nov. 1817 
title was F taleoms to the ak sapertiee of the Midvale Steel Se Worth Bros. 
and the Wilmington Steel C Owns and controls 69 o n-hearth furnaces, 
2 crucible furnaces, 14 dk’ tony &c. Munitions, 109, p. 77. 

On Nov. 18 1916 acquired all of the stock of the Union Coal "% Coke Co. 
with es at Marianna, Pa., covering about 5,200 acres of coking coal 
and in Jan. 4917, 8 the eB e Pi Pitts. Westmore. 


Coal C Ce 04, p. 
~—_. ¥. 108, pt 4. Ooewoliis 


(par $50) 97% of the company eetlred ‘ac ce Oambri op. p. 613) as 8 7" $31 ch eee). 
: af aS 
"Stax 1 1919 r be cckined a substantial interest in the Mosabs 5 Co. 
STOCK .—Total authorized, $150,000,000; issued, $100,000,000 (V. 104. 
1268); unissued. (000, of which $23, 767 750 on Dec. 31 1920 was 
Alben | for bond conversion privilege. V. 102, . 715. Capital stock of 
sub. cos. not owned Dec. 3 33, 
DIVIDENDS.—Feb. 1 1917 to Feb. 1 1919, incl., 12% D a. (3% Q.-F.). 
May 1919 to Nov. 1920 paid $1 (2%) quar. Beb. 1921 haid “50 cents (1%) 
) are convertible at 
Co. a 


quar. May 1921 div. ogee ig 112, 
BONDS.—The 
t the rate of 
a called” for 
ption date. 


DNANCE CO.—Incorporated in Delavan 
t 100.900 .000 of outs capi 
99%, of the $9,750,000 capa 


PoL & O 


bonds of 1916, $50. .000 auth., 
older into capital stock of the Midvale t 8.& 0. 
stock (par value ) for ence $1,000 of bonds. 
e until within 30 paaye af red 
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INDUSTRIAL STOCKS AND BONDS 


[ Vox. 112. 








MISCELLANEOUS COMPANIES 


Par 
[For abbreviations, &c., see notes on page 6) 


Value 


Date 
Bonds 





Amoun 


When 
Outstanding 


Pavabie 


Last Ditridend 


Places Where Interesi ane 
and Maturity 


Dividends are Payable 





Milwaukee Gas-Light— First mtge g $10, 000,000 red 110. -Ce| 1902 


Minneapolis Gen Elec—See Northern States Power Co 
Mississippi River Power Co—Com stock $16,000,000 auth~- 
Preferrea scock GF Cumulative... .occcccccecccccec--<- 
First mortgage bonds $25,000,000 authorized___.__..-- 
15-yr s f goid debs $5,000,000 ‘auth call (text)____SB. xxxc* * 
Mississipoi Valley Gas & El Co—Col! tr bonds red 102 text - 
Moline Plow C ommon stock $21,000,000 auth 
lst pref stock (a & d) 7% cum $7,600,000 000 red text 
24 pref stock 6% non-cum $1.500.000. 
Serial gold notes due $1,000,000 yrly. call (text) - ~-Ce.xxxxe 
tana BA per Co—Oommon stock $75.000,U% 
(part poke “1 ,000) dividends deferred (text) 
Y% red 120 after 3 years $25 .000 000. 
Pt ist We sf n $780 000 x ly June 1 Usm.xc* 
Montana Power Fransutesion ries c gu call 105... 5 
Madison River Power Ist M $5,( u call 105...-3 
Great Falls Pow Co Ist M $15. 000, ‘O00 eal 107% .Ba. zc* 
Pirst & Ref M $75.000 0002 5 heg July ’ Re f_G.ye*r* 
Mont omery Ward & ed gg stk..1,285,000 sh. auth. 
os age k 7% cum. $10,000,000 auth. red. text 
| Class tae stock 7% cum. (see te 
Class *‘B’’ stock (see text) 
M W Warehouse Assn. K O, pr stk 6% cum (a&d) ef redid 


x Excluding $1 .062.000 uncanceled in sinking fundjDec 31 |! 
also be so pledged. y Closed mortgage. w Excluding $il. 


1920 
1920 
iy1lz 


r 


--—-—- 


1915 


1901 
1903 
1905 
1911 
1913 





~ $1,000 
100 


None|; 
None} 95 
1,000 


920 and $5.782.\¢ 
300 un canceled 





$3,697,000 


16,000,000 
6,000,000 
19,075,400 


May 1 1927 Emerson McMillin & Oo 


Checks mailed 
Oid Colony Tr Co, Bost 
State St Tr Co, Boston 
Chicago (CC) & N Y (3) 
Checks mailed P 

0 


do 

do do 
Nat City Bank, N Y 
Checks mailed 


Jan 1 1951 


See text 
See text 
Sept 21 to 1 24 
3 in 1920 


Apr 11921 % 


Apr 1 ‘211%2% do 

To June 1 1961. 0S — & Tr Co. N Y 
do do 

Bankers Tr Co. N Y 

Guaranty Trust Co. N Y 


July 1 1921,1 
Oct 1 °20, $1. “ 


Aug 1‘181%% 
ef Mtge of 1913, 


all further bonds must 




















capital stock of Cambria hog a Be. Bd aes a ty ry 675,000 of the bonds 
were in the treasur mA $3,381, od; $2.46 500 had been retired 
Dy sinking fund. de ns. 04, p. 1403. 015- gre 106. 000 BS. 2564. 
Manufacturers nds are red. on any int. daw at 101 on int. eae 
of the sinking fund 3 iso, 000 yearly, beginning 1912), and also at 102 
dblocks of Nah os V. 88, p. 1376; V. 90. p. 77 
Guaranty, V. 90, 1365. 
uar. end. Mar. a 
et earnings._....... 
interest 
anes & depletion. -_- 


Bonds sub. cos. : a 
9% 920 


1 
$536 577 
760,28 
1,171 ‘492 


7 Net profits... _- def .$1,395,202 
* After provisions for all taxes. __ 
REPORT .—For cal. year 1920, ‘in V. 1 Tia. 929, , showed: 


Calendar Years— 1919 1918. 
Total net income a$22,245,202a$19,064, 835a$52,036 939 
6,746,752 5,334,770 = 9,915,777 


Provision for depreciation, 
Provision for Federal taxes 
2,734,810 2.802.789 2,880,342 
338,720 338,720 aon 720 


Bond interest 
,000 


0; V. 96, D. 

31 1920, $11,016.000. 
1919. 1918. 
$9, 
l, 


$4,701,534 
792.722 

1,158, 615 2 

$2,750,197 


5,044 
3,383 
1,320 


$7,800,341 


MO OE. = 


77 
79: 
1,375, '935 18 
$1, 516,997 














Guar. div. Cam. 
1 dep. eciation 
ividends paid 
rt. under Federal law 
Inventory depreciation 





* Balance, surplus $4,424,920 $1,588,606 $12,258,537 
Total surplus Dec. 31 $59.865,449 $55,308,703 $53,720,098 
a Net earnings from operations after deducting all expenses incident t« 
gperetions including those for ordinary repairs and maintenance, and for 
ederal taxes. Ait Se 0 Gye AB fn i er | 
5 DIRECTORS.— William E. Corey, Albert H. Wigg Wiggin, ~ Samuel F. Pryor, 
W. Harriman, Ambrose Monell, John D. Ryan, Alva C. Dinkey, 
peal M. Vauclain, Percy A. Rockefeller, Charles H. Sabin, Marcellur 
Hartley Dodge. J.C. Neale, A. A. Corey Jr., W. B. Dickson and Frederick 
W. Allen. Ghabrmes, W. E. Corey; Pres., A. ©. Pinker: V.-Ps., A. A 
Corey Jr.. John C. Neale, D. Brewer oe ly and Wm. B. Dickson (an¢ 
Treas.); Sec., Robert Brewster. Widener ‘ieee * philadelphia. - 
ye 3. + 167, 379, 567, 929, 1522, 1983. 2089. 


EST REFINING CO., DENVER, a 112, p. 167, 

360.567, 1522, 1623, }, 1983.) (4644484406644 stdin 10s 

“MILWAUKEE GAS LIGHT co, ORGANIZATION —Ineorporated 1) 
1852. Has perpetual franchise. .-1199. V.78, p. 2602: V. 83, 
Am. Lt. & Trac. Co. RR ‘pracy cally entire stoc “(V. 88, D. 75 

. 85. D. 164. Rate decision, V. 93 

DIVIDENDS not made public. _ Emerson McMillin.— 

(V. 103, p. 1035, 1122: V. 106, p. 601.) 


MINNEAPOLIS (MINN.) GAS LIGHT CO.—(V. 111, p. 394, 595.) 
MINNEAPOLIS STEEL & MACHINERY CO.—(V. 109, p. 482.) 


MISSISSIPPI RIVER POWER CO.—This company’s hydro-electri 
power plant spans the Mississippi River at Keokuk, Ia., and has an installed 
Gemenosing capacity of approx yg? : 50,000 h. P. ultimate capacity 200,- 
) h. Transmission lines 468 miles serve St. Louis, East St. Louis, 
Alton, Hannibal, Quincy, Burlington, Ft. Madison and adjacent territory. 
Contracts 4 public utilities and industrials in this territory amount to 
over 130,000 h.p.—Compare V. 112, p. 379. 


CAPITAL STOCK .—See table at head of page. 


IVS.—Initial div. of 14% on pref. stock was paid April 1 1921. In 
March 1921 the directors declared a div. on pief. of Bo 46% or eg in ee. 
stock for the purpose of adjusting ac accumulated divs.—V. 112, p. 1405 


E ENTURES —" —The 7% gold debentures are callable. xt or part, ‘at 
103 and int. prior to Nov. 1 1925, at 102 and int. from Nov. 1 1925 to May 1 
1930, at 101 and int. from Nov. 1 1930 to May 1 1934 and at 100 and int. 
on Nov. 1 1934 and May 1 1935. Sinking Fund: 3% annually of deben- 
tures certified from 1921 to 1926 incl. and 4% annually from 1927 to 1934, 
incl., payable Sept. 1, to be applied to purchase of debentures at not exceed- 
ing call -S or to call by lot if not so purchasable. 
S.—The first mtge. s.f. 5s are a first lien on the entire property 


ofthe company. Bonds totalling $1,572,900 have been retired by the sink- 
ing fund unissued, $4,351,700. 


EARNINGS.—For year ended Dec. 31 1920: G n 7 . 
964; net after taxes, $2,189,341. ross earnings, $2,827. 


MANAGEMENT .—Under Ston & iWebst i 
167, 264, 379, 939, 1405. ig cbeter managemen 112, p 


MISSISSIPPI VALLEY GAS & ELECTRIC CO.—ORGANIZATION.- 
Incorp. in Maine May 23 1912 to acquire the securities and assist in the de 
velopment of electric, gas, railway and watee-Dower properties. Controls 
in contunction with Standard Gas & Elec. , the Louisville Gas & Elec 
Oo. Controlled by Standard Gas & Elec. a through stock ownershi 
which cuarantees prin. & int. the $5.000.000 present issue of 10-year 59, 
coll. trust bonds, secured by pledge of $4,500,000 pref. and $2,500,000 com 
mon stock of the Louisville Gas & Elec. Co. V. 94, p. 1252, 1510. 

PE cdcdce nd say 4h yy spa oe Oe ae a \ ge peege .000 auth. issue) 
can only u or of the cost of tic 
collateral. “nay 94. p. 1630; V. 95. p. 300.) ieee — 

MOLINE PLOW CO.—ORGANIZATION 
in 1870; business establighed in | pe large manufacturers # agricultura |} 
implements See piants in V. 96. p. 290: V. a8. pn. 69; 107, p. 806. 
V. 109, p. 1278. Moline Engine Co. formed, V. 111, p. 2527. 

In Sept 1918 a majority of the $9,996 ,000 common stock was sold to 
John N- ‘willys. President of the Willys ¢ Overland Co. and the minority 
interests J ot offered the same terms, $150 per share payable in 


g 7% cumulative preferred Patvidents uarterl *- followi 
Ropers, of thy folowing, cape: Wile Groin, 0 mice 
s Corporation urt 

ay’ ip Os p. 1389, +f 200: Vv. Meret Ags ORR tare: (Stor _— 

K.—Common $toc aut 1 ).000; outetandin 10,000 ,000 
The first nog stock (issued in Jan. 1913) {s subject to call a Ay on 60 
days ‘notice at 115 (on dissolution at 110) and accumulated divs. First 
pref. stock Is entitled to a majority of board in case of 6 mos.’ default on 
any quar. div. aaeneem, or of iiare for one year to have net quick assets 


1.4 times the amount of Ist pref. N 
of 75% of the first and Pr raaee without consent 
consent of 50% of 





.—Incorporated in Illinois 


stock has no voting 





oo pref. Ot 
power. y- 96. p. 290 pp) vy Ryd iy 1% % quar., June 1913 to Dec. 1920. 


incl. Mar. 1921 div. deferred. On 2d pref., 14% quar., June 1913 to 
Sept. 1914, then none till Sept. — when 6% was declared; Dec. 1916 to 
Dec. 1920, 14% quar. (6% p. Mar. 1921 div. passed. The com. 
stock divs., also suspended in Void “were resumed Oct. 15 1916, when 2% 
was pene. ‘Oct. 1916 to Apr. 1921, none oncom. V. 105, p. 3003. 
NOTES.—The $6,000,000 7% Gold notes sold in Aug. 1918 on account 
of of expeneine business and greatly enlarged inventory consists of six series 
of $1,000,000 each, due one series each year on < 1 1919 to 1924, 
but \ callsbie 3 the last maturities first at 103 for notes wi years or more 
to run; 102% for 4 to 5 year maturities; 102, 3 to 4 years; 401%. 2 to 3 
+ : 101, 1 to 2 years, and 100% for notes with lees than 1 year to run. 
mortgage can be created while these notes are outstan 
hat a for their prior payment. 
P* REPORT. —For cal. year 1920, gn v. 112, p. 1974, showed: 
12 Mos. os. Mos. to 15 Mos.to 12 Mos. to 
Dec. 31 20, . 31°19. Oct. 31°18. July 31°17. 
Net, aft. maint., depr.,&c. $676 ,587 “a 059,313 $2,038,779 $1,566,842 
lst pref. dividends (7%) 525, 000(8 24 )656, 250(834)656,250 (7)525 rs Motel 


2d pref. dividends (6 % )90,000(7 %)112,500(7%)112,500 (6) 90 
Common dividends : : ’ (2 % 200,000 


Balance, surplus $61 587 Wihen’ 563 $1,270,029 $751,842 
OFFICERS.—Chairman, John N. Willys, Pres. & Gen. Mer.. Geo. N. 


Peek; V.-P. & Treas., H. 8S. Lord; by i. C. Blanding —(V. 112, p. 
939, 1522, 1974, 2197.) ® 


MONTANA POWER CO.—ORGANIZATION .—Incor 
Jersey Dec. 12 1912 as a consolidation, per plan V. 95. p. 

to large mines, various cities, &c., and has contracts to furnish electric 

for operation of 438 miles of main line of Chic. Mil. & St. Paul Ry. 
Harlowton. Mont.. and Avery. Ida.. now in operation V. 104. p. 
Total completed ‘capacity of plants Dec. 1920 was 212,340 k. w., viz 
Hydro-electric. Montana, Grt. Falis. Thompson m. Tow 
leted 810 212, 


mp ; , 30,000 
Undevelo 
See o 


STOCK.—The $3. 000, 000 of eounman stock, on n which divs. are deferred. 
will become dividend-bearing on June 21921. See V. 96, 1017; 98, 
; ; V. 95, pD. ar * cade See voting trustees, for the dividend He AT 


Dividends Es oe on pref. in full to Apr. 1921. On common, Apri! 1913 
to Oct. 1915. 4% quar.; Jan. and April 1916, $4 %: July div. was increased 
to 1%: Oct. 1916. 1%: 1917. Jan. and Aoril, AY uly 1%%, and 25 cente 

extra to aid Red Cross contributions. Oct. 1917 ag aA 1919. 14% quar 
Oct. 1919 to Apr. 1921 a % of 1% penthy 

BONDS.—The First and Ref. 5e ($75,000,000 auth. issue) are now 
a firat lien on about 71% in ca ty of the present developed power 
plants, 66% of the present transmission lines and 84% of the undeveloped 
water powers, and upon completion of the new power plants now under 
construction will be a first lien on a much larger percentage of total power 
plants and transmission lines. Of the authorized bonds (a) $10,.319.000 
reserved to retire, par for par, all outstanding underiying bonds; (b) remain- 
der issuabie only when net earnings are 1 % times the entire bond int. chges., 
including int. on the bonds sought to be lesued. and thea only for 80% of 
the cash cost and fair value of additions extensions or impts. Cum. sink- 

. V. 98, p. 455, 240, 159: 100. p. a4 816. 984, 

p. ' In 1918 sold a further $5. 300. 000 of these bonds 
making "$22,328, 700 of this issue outstanding and leaving $3,736,000 000 of 
me in treasury and $11,300 in sink. fund. V. 106, p. 1039, 1342, 2014: 

- 107, p. 2293, 2372. 

"a te Elec. & Power Co. 1st 56 mature $25.000 yearly to 1930. Incl.. 
$320,000 in 1931, less bonds acquired in 1916 on otter through sinking 
fund; balance in 1951. V. 80, S. Same We . 139: 82, p. 1441; V. 

on aenen River guaranteed bona. sce Vv. 81, . 615, 1045; 
V.87.p. 1482; V.90. p. 113. Tranemission 5s, V. 81, p. 615: 
p. 1251. Of the Great Falis 5s of 1911 $3 .938,000 are in Sando of 
ouhlic. $1 062.000 alive in sink. fund and $5.782.000 are nledzed under Ist 
& Ref. Mtge. of 1913, as will be any further me of the $15,000,000 
anthorized. See V. 101. p. 1631: V. 94, p. 985. 
LATEST EARNINGS. —3 months ending Bans 31: 


1921. 1920. 1919. 

Peer eee &: fae 570 022 $1, 382. 802 

Bal., sur., (after int. Fed. eee &c.)- 637 .475 977 .222 789, '235 
REPORT.—For year 1920, 112, p. 1515, showed: 

Cal. Gross Net, after in nterest. Pref.Divs. Common 

Year Earnings . Tazes 





Balance, 


Depr.. &c. (7 -p.a.) _- 


1920. . 7,928 087 §, 16. 349 2 ps8 625 677,026 (3%)l1, 354 724 1,025,972 
+4 9... 6.851 .98% 01.309 2,105,677 677,026 (4%) 1.673.801 def.55,196 
CRE 609. "268 3" 19a" 305 3’ RA 119 677.026 (5%)1, 916, 208 156,96 
191722, 6.912,364 4,889. 032 1.745.604 677.026 (5%)1 654.958 811.443 
OFFICERS.—Pres., John D. vem Ag - 5S ya Frank M. Kerr, Alfred 
Jaretzki and Frederick Strauss; Walter Dutton. Office, 
25 Broadway, New York. V. ti2> >. 1150, ‘1515, 1873. 


RONTGOMERY WARD & CO., INC—ORGANIZATION .—Incorpo 
rated in Illinois in Dec. 1919 as successor to a co mapeny of the same name 
incorporated under laws of New York in Jan. 191 ail order business 
established in 1872. Owns plants at Ontengo. Kansas Ag Mo., St. Paul, 
Minn., Fort Worth and Fy sane, Ser” V. 96, p. 557; V. 98, p. 240; V. 103, 
p. 1985: V. 107, p. 2293; 109 

Merchandise is bought ‘dinocdlS from manufacturers and sold by mail, 
directly to consumers, largely eliminating intermediate profits. The 
company is engaged in the manufacture of many of its merchandise items, 
such as food products, harness and saddles, candy, lubricating oil, paints, 
=e engines, automobile tops, agricultural implements and many other 
tems. 

Leases until Mar. 31 1932 building at Portland, Ore., from Montgomery 
Ward Warehouse Co The latter company issued $900,000 bonds (6% 
serial Ist mtge.) which are guaranteed principal and int. by Mont omery 
Ward & Co., who will pay in rental a sum sufficient to redeem $95,000 
annually beginning 1922. 

Leases until Oct. 31 1925 bullding at Kansas City, Mo., from Montgom- 
ery Ward Warehouse Associates (of which entire common "stock is owned), 
the rental being $48.000 yearly plus $75 60 to retire the $750,000 6% cum. 
pref. stock, redeemable at 110 and dividend. V. 98, p. 240. 


Pian Lags New Illinois Corporation In rrr Dec. 1919 (V. 109, p. 1798, 1999) . 

The stockhoiders voted Dec. 2 1919 to reincorporate under laws of Illin- 
ois and to dissolve the New York corporation. The new company has 
the following capitalization: 


Ditenes 





May, 1921.] 
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MISCELLANEOUS COMPANIES 


ELI Date 
[For abbreviations, &c., see notes on page 6) 


Bonds 


Par 


ey | 


Places Where Interest and 
Dividends are Payable 


Amount Rate 
Outstanding ' % 


When 
Payable 


Last Dividend 
and Maturity 





Montreal Light. Heat & Power—Stock $22,000,00U 
First & coll trust mtge $7,500, ya red 105 since 1912__c* 
Lachine mtge $4,000,000 red 105 after 10 years__c* 
Prov + l 5, p. 394) 
000 .000 Z s f call_.c* 
Montreal L Light t, Heat & Power Consolidated—Stock____ 
Morgan & Wright—See U 8 Rubber Co 
orris & Co—First mtge auth $25 (*),000¢ red 103_FC.xsc&r 
od dag s. f. gold notes $15,000,000 auth. red. text__xxxc* 
Wm. F. Mosser Co. 10-yr. s. f. notes guar. p. & i_.__xxxc* 
Mountain States feliep &« felew Ca —Stock Fate gay YUU auth - 
Mullins Body Corp—Com auth 100,000 s 
Pref (a & d) stock 8% cum call for sf — $1 000,000... 
Nash Motors m stock auth 55.000 shares no par val 
Pref (a & d) stock 7% non-cum auth $19,500,000 sf callable 
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Preferred Stock.—Auth. $10,000,000; issued $8,000,000 par value $100. 
7% cumulative. Sinking fund 2 Fate % of amount outstanding to redeem 
preferred stock at not over $112 50 The entire en can oe called at $115 

per share. No mortgage may be placed on the company’s pro 3 without 
the consent of three-quarters of all preferred st outstan 


Class ‘‘A’’ Stock.—205,000 shares having no par value. Preferred as to 
cumulative dividends of $7 per share and preferred up to $100 per share of 
assets in event of liquidation. 


Class *‘B’’ Stock.—95,000 shares ha no par value. Entitled to divi- 
dends of $3.00 for each $1 .00 declared on the common stock arms al | below 
and entitled in event of liquidation to $3.00 to each $1.00 of assets dis- 
tributed to the common stock mentioned below. Exchan ble for common 
stock on the basis of three shares of common for one of Class B stock. 


Common Stock.—Authorized 1,285,000 shares no par value, of which 150,- 
000 shares are reserved for sale to employees of the company , 510,000 shares 
are outstanding in the hands of the F gereee t 285,000 shares are reserved for 
excha for 95,000 shares of Class B stock on the basis of 3 shares for one, 
and 340,000 shares are held by new interests in the company. 

Ali shares of stock have the same voting rights. 


Distribution of These Securities.—(a) The holders of the pref. stock of the 
New York corporation were offered a like amount of pref. stock of the 

inois corporation. (b) The holders of the existing non-par value stock 
were given the option to receive in exchange therefor share for share, either 
Class A or Class B shares or both, in such respective proportions as they 
might elect. (c) The common stock was dis posed of as follows: 150,000 
shares are reserved for sale to employees; 510,000 shares were sold to the 
public,and 340,000 shares are held by new interests in the company. : 


DIVIDENDS (on stock of old company) .—On pref., 1.18% Apr. 1 1913 
covering 2 mos. and 1 day, July 1913 to Dec. 1919,14%4% quar. Dividend 
No. 1, $3 per share, was paid on common stock out of re S of og 
1914 and dividend No. . .50 in Feb. 1916 out of earnings of 1915. No. 
3, $5 in Feb. 1917: , $5 in 1918: No. 5, $5 in Feb. 1919; No. 6, $5 in 
Jan. 1920. (On + bee of new company), pref. 1% % quar. paid April 1920 
to gf 1921: on Class A stock paid $1.75 quar. from April 1920 to Oct. 
1920; Jan. 1921 div. was omitted. V.112, p. 167. 

SALES.— 

1921—April—1920. 1921—4 Mos.—1920 
$6 464,073 $9 491 ,456 | $25,179,040 $41.5 


REPORT .—Report for year sading Dec | 1920 in V. 112, p. 649: 


Calendar Years— 1¢ 1§ 1 
Sales $101,745,271 $99,336,053 $76,166, 848 $73, Siz. 645 
Net, after depreciation _def7 ,855 278 5,094,170 6,390,158 : : 
Reserve for war taxes_-_-— 900 ,000 2,000 ,000 

Preferred dividends 7% 541,794 527.615 
Common dividends ($5) 1,500,000 1,500 000 
Class A divs 1,066 ,035 


Balance, surplus ___def%9,167 ,458 


OFFICERS.—Chairman, Silas H. 
Vice-Pres., Sec. & Treas., J. C. Maddison. Directors.—J. C. Maddison, 
D. R. McLennan, Chas. D. Norton, 8. H. Strawn, John A. Spoor, B. A. 
Eckhart, Elliott Averett, Theodore F. Merseles, Robt. P. Lamont, Chas. 
H. Thorne and R. J. Thorne. Office, 618 W. Chicago Ave., Chicago.— 
(V. 112, p. 854, 939. 1289, 1522, 1983.) 


MONTREAL LIGHT, HEAT & POWER CO.—ORGAN.—Controls the 
ae electric light and power business of Montreal and suburbs: also two 

draulic stations for generation of electricity in operation in the fal! e” 
1903, to have 4 capacity of 28,000 h. p.. viz., one hydraulic plant, Lachine 
Que., and one at Chambiy, Que. Controls “output for island of Montreal 
of Shawinigan Water Power Co., also the output of the Provincial Light 
Heat & Power Co., which has built a 15,000 h. - (bh — . a plant op 
the Soulange Canal. V. 83, p. 21 6; V. 88, D 03, p. 238. 

In 1916 Civic Investment | a Oe. ‘see ‘Montreal A ht, Heat & 
Power Consolidated below), formed for the purpose with 75,000,000 
of authorized capital stock in $100 shares, offered 3 of these shares for 
each $100 of the $18,709,400 cap. stock of Montreal Lt., Ht. & Pow. Oo. 
shares, and par for par for the $8,900,000 stock of the Gedars Rapids Oo 
The new  .o. has issued $64, 128, 100 of its stock and leases the two reper 
ties for 98 years, guaranteeing al | fixed char es, &c., and 8% p.a. on et 

of Montreal Co. and 3% on all Cedars Rapids ‘stk. not mu ivis. on ips i 
7016. See V. 102, p 2169. Rate mares, &c. io 4 rll 191 D. 
1799. Cedars Rapids Transmission Co. V. 107, p 

tg ‘07. "08. "09. "10. "11. °12. “hg "14. 18. Lag 1917 to May ‘21. 
Per cent. 6 6 6 7 8 9 10 10 10 10 2% quar. (Q-F) 

SECU RITIES.—Royal Trust Co., Montreal, is trustee - both mtges. 

487,000 are reserved to retire an amount of 


Of the 4s of 1903. 
underlying bonds and $ 12,000 in the ofr the 
bonds $416,000 are reserved to ad on cque’ oun Laetea ef ieee Cane 
and $125,000 are in the treasury. List bonds and d coctip- 
tion Vv. BP toe 580; V. 75. p. 93800" 3 ft 6. bs De The $1 3 
Cedars Rapids ‘bite. & oe ay st 5s ($16,000 },000 ‘sma ) are redeem- 
able on or before Jan. 1 1922 at 105, Teeteatber att 0 and int. - 103, p. 
323; V. 102, p. 1813. 
OFFICERS.—Pres., Sir Herbert S Holt; V.-P.,J.S. Norris: Sec.-Treas. 

Bagg; Asst. Sec. & Treas., G. R. Whatley, Montreal.—V. 111, p. 698. 


MONTREAL LIGHT, HEAT & POWER CONSOLIDATED.—Incor- 
rated in Canada in 1916 as Civic Investment & Industrial Co., name 
ng changed as above in 1918. Stock listed in Montreal, $64, 475,500. 
Sane 98% of the stock of both the oe Light Heat ‘'& Power Co. 
Cwaich | ae above) and Cedars Rapids Mf, . (V. 106, p. 823); operates 
their rties under leases FOmEnS | for ao, from Aug. 1 1916, assum- 
ing a . t eir me char + and payi ng dividends at fixed rates on their 
— stock. Dividends Nov. 15 1916 to May 15 1919, 4% per annum 
(Q- ise): Ay. 1919 to May 19211%% quar. Income account for 1920 


2.5 dir Herbert S. Holt; Vice-Pres., J. Norris; Sec. & Treas., C. 8. 
Bagg: Asst. Sec. & Treas., G. R. Whatley, Tena aol Y 112, p. 476.) 


MORRIS & CO. (PACKERS) ORGANIZATION .—Incorp. in Maine 
Oct. 16 1903. Owns packing houses, refineries, &c., at Chicago, at Union 
Stocks Yards; East St. Louis, at Nat. Stock Yards; Kansas City, Kan., St. 
Joseph, Mo., Oklahoma City, Okla., and South Omaha, ye embracing 
144 acres os land. sr: V9 p capacity, cattle, 8,000; shee 
5,000. . P Pg o Hey to report of 
mission, ge . 109 83. tock yards holdings, 
V. 111, p. 5334. 


50,827 








$2,152,376 
Strawn; Pres., 


$2,362,566 $2,205,094 
Theodore F. Merseles; 





The ‘‘Big Five’’ Packers, in Dec. 1919 agreed to the entering of a decree 
in the Government suit requiring them within two years to give up their 
oo yards and other outside interests (except their handling of eggs, ae 

ter, poultry and cheese, which is left for future consideration) an in 
to confine — —-— tions to the wholesale meat business. “_ Dp. 
p 

Justice Wendell P. Stafford of the District of Columbia Supreme Court 
on March 1 1921 accepted the company’s pas for disposal of its stock yards 
interests. The company will place its pings in the hands of a trust 
company to be disposed of within a year. V. 112 

Sale of Crescent City yards, V. 112, p. 1873. 


STOCK.—<Auth. and issued, $10,000,000 posserred and $40,000,000 
common; par $100. Divs. paid for 12 mos. ending O 1 1910, 
fiscal years ending Nov. 1 1911 and prem 6%; 1913, 12%: 1914, 1 
rele 25%: 1916, 33 1-3%; 1917, 5%; 1918 %. In 1920 pai 

% div. in common stock and a 333 1- div. ow ref. st , increasin 
the capital stock from $3,000,000, all of one 7, di to the amounts mention 
above. V.112, p. 567. 


BONDS.—<Auth. issue, $25,000,000; First Trust & Sav. Bank and Emil 
K. Boisot of Chicago and the Mercantile Trust Co. of St. Louis, trustecs 
outstanding, $17,050,000, $2,300,000 canceled by sinking fund; remainder 
$1,750,000, can certified only for additional fixed assets, such as real 
estate, buildings, machinery, fixtures and apyeresus. at 75% of actual 
cost. Annual sinking fun yom Jul July 1920, $300, (sinking 
er annum “ry Ju ay 1 1010 Ra July 1 1920).—V. 91, 
p. 1510; V. 89, 8, 107; 

The 10-year sinking ‘fund gold patel Sof 1920 are redeemable at 107 during 
first three years, 106 during next three years, 105 during next two years 
and 104 during last two years. A sinking fund beginning Sept. 1 1922 will 
retire in s. a. instalments $5,000,000 before maturity as follows: On sens: 
and March 1 of each year from Sept. 1 1922 to and including March 1 928, 
$250. 000 nae on the four following semi-annual dates $500,000 each.—vV. 


MviMiam F. Mosser Co. $3,000, oy? 7 notes are guaranteed prin. and 
int. by Morris & Co.—YV. 111, pD. 


REPORT.—For year ending Oct. oe pee: in V. 112, p. 559, shewed: 
1919-20. 1918-19. 1919-20. 1918-19. 


$ $ $ 
Total income_.4,270,598 6,845 412 Oth.int. tax 3,680,665 &c3,518,453 
Int. on bonds... 762,250 575. 750 | Dividends _ (10)300,000 


Admin. exp..-2, 733, 392 2,047, 626 - 
Bal., surp.df2 955,709 403 ,642 


OFFICERS AND DIRECTORS.—Nelson Morris, Chairman: Edward 
Morris, Pres.; C. M. Macfarlane, V.-P. & Treas.; L. H. He ymann, V.-P.; 
i} # Timmins, V.-P.; Thomas R. Buckham, Sec.; Chas. Davis, an 
M. W. Borders. —(V. 112, p. 167, 559, 567, 658, 751, 854, 939, 1289, 
1623, 1873.) 
108 3430) VERNON WOODBERRY COTTON MILLS.—(V. 111, p. 78 

5 

MOUNTAIN STATES TELEPHONE .. TELEGRAPH CO.—OR- 

GANIZATION. —O tes over ap rontmateny 730,090 square miles, incl. 
Oolorado, Utah, Idaho, Montana, Wyoming, New 


» Dp. 939. 








Mexico, —* —< S 
part of of Texas. Total ‘stations Dec. 31 1920. 360,362. V. 98, 

Amer. Telep. & Teleg. Co., owning 70% o f the stock offered in a 018 
to buy the minority shares on or before Sept 50 05 Sy 9100, of ts own stock 
for each $114 28. V. 93. . 1195; V. 96, p 916, 1997. Div. 
Oct. 15 1911 toA rs 807" Fos, (Om > * “ireleph rates in 1918-19, 
V. 106. p. 186; urt decision affecting 
rates, V. 109, p 178, "1 doy: 0. pi Rates ordered reduced; suit 
filed, V. 109, 2269 1093. “duiees s) | all. Court reverses decision in 
which it was held that the company was 4 yore on. on hag streets of 
Denver. V.110, p. 1093. Rebate ordered, V. 110, p 


REPORT for cal. year 1920 showed: Gross oper. ear en 940,708; 
avid ends, 83 = Maa 0: Gos ipoeme, $3. ,169,602; net income, $2,764 ‘856; 
— as 84 m 24 Sear i 7 Macdonald. Office, Denver, Colo.— 
(Vv. Pro. Dp. i77. 482; V. 110, p. 566, 1093.) 


MULLINS BODY CORP.—ORGANIZATION.—In . in New York 
pw 19 1919. Successor to W. H. Mullins Co. of Onio, ncorp. in 1906. 
Business ly established in ‘1871. Plant at Salem, O. usiness 
consists in aan and welding of steel automobile bodies, manufacture of 
fenders, engine parts and radiator shells, also motor-boats, launches, &c. 


To move to Detroit, V. 112, p. 1873. Re 
STOOK.—Stockholders of record Nov. oF 00 5019 we were given the right to 
until Dec. 9 at $44 a share for 30,000 ‘oftnew stock In 


the total eaten ter no 


after Dest. divs. 

of the catstending 0 - stock. 
Bo tock Exchange in Oct. foto” Initial 
dividends of 75 cents per share on aa com. and $2 per share on the pref. 
stock was paid Nov. 11919. Com. div. inc to rs in Feb. 1920; same 
amount paid quar. to Feb. 1921. May 1921 div. was omitted. 


Cal. Years— 1916. 1917. 1918. 1919(7Mos.) 920. 
Sal 1.450.481 $1,916,898 $2,493,194 $1,667,837 $3 71 420 
$400,947 ° $313.945 $245,384 $282 oi $70 

V.-P.: a "1 


OFFICERS.—W. H. Mullins. Pres.; R. M. Modisette. 
Gibson. V.-P. & Sec.; H. C. Nelson, V.-P. & Gen. a. ae: F - Garpenter, 
V.-P. & Treas. Main office, 120 Broadway, N —_{V. 112, p. 658, 
1522, 1873.) mene oui na 

NASH MOTORS CO.—ORGANIZATION .— noorpere ataey D 
July 28 1916 at direction of Lee, Higet nson & Co k over the prop- 
erty and business of the Thomas B. Jeffery Co. of Kenqmae, Wis., manu- 


facturers of motor cars and trucks. See full statement 1 103, p. 497. 
In 1919 purchased a half-interest in the Seaman Body Corp. of Milwaukee. 


New Plant.—Purchased 41 acres of land in Milwaukee in 1919 for me 
pose of erecting a new plant for the production of 4-cylinder cars. he first 
units of this new plant had been placed in operation in Jan. 121. 
made additions to its main factory at Kenosha, Wis., during 1920. V. Tis 

. 367. Capital stock, see table above; no bonds. The ( non-voting except 

n case of non-payment ‘of five quar. divs.) pref. stock is callable up Se to Nov. 
1920 at 1S, = divs. and thereafter at 110 and divs.; 2% sinking fuad 


Div. rae jf Nov. 1 1916 to May 1 1921, 7% .(1%% quar.). 
div. of $6 on com. stock paid Feb. 1918; May 31 1 is $15: feb. ig19 s10. 
Aug. 1 1919, $6; Feb. 1 1920, $10; Aug. 2 1920, $6; Feb. 1 1921, $10. 


18 
ORin} ‘for pref. stock, 5% of net earnings 
ning f 75%, 


thout the coneens Oo 
th classes of stock listed on N. 
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RAILWAY AND INDUSTRIAL SECTION 


[ Vou. 112. 








Date Par 


MISCELLANEOUS COMPANIES | 
Bonds 


[For abbreviations, &c., see notes on page 6] 


Value 


When 
Payable 


Last Dividend 
and Maturity 


Places Where Interest and 


Amoun 
Outstanding) Iividends are Payable 





7 


National Acme Co—Stock $25,000 omee 
Nat Aniline & Chem Co—Com 
Preferred (a & d) stock 7% cum soa. 524,700 call 120 
National Biscuit—Common stock $30,000,000 
ferred (as to dividends) 7% cum $25 00 000,000 
Negrenal al Carbon Co, I + ees eal! 140 
stock 8 600,000 1 
Natori Conduit Cable nn Boe Sn tos 
First M O-yr of @ bomde red 85,000 000 Ba 
Rational Enamelings Boe? —s py 000,000 
a & % cumulative, $10 OAR 
Refund ist M real estate sink fund g red text.__ ea xc&r* 
Rational a! Eiteproofiag—Common stock $4,500,000 
k 7% non-cumulative $8,000,000 
let M 1 and Coll Tr g due $125,000 yrly red 102 _-UPi.xo* 








—_— 


$50, $25 
None 











.000 a 
[554,386 shs 
3,524,700 
29,236,000 
24,804,500 


Dec 1 1920 1% 
See text 
See text 
Julyi5 1921 1% 
May 31 ‘21 1% 


May! 1921 2% 
1 1917 $1 

od 119 

. (See text 

sSee text 

June l 1929 

Aug 25°03 1% 

Dec 31 °20 1% 

Sept i ‘21-’32 


Checks mailed 


Checks mailed 
First National Bank, N Y 
do do 


Checks from N Y Tr Co 
Uffice, 41 Park Row, NY 
Bankers Trust Co, N Y 
Guaranty Tr Co, N Y 


do do 
Central Union Tr Co, N Y 
—— malied 
o 




















REPORT.—For fiscal year ended Nov. 30 1920,in V. 112, p. 367, showed: 
Nov. 30 Years— 1919-20. 1918-19. 
(over) $57,000,000 $41,754,093 
Net income met mfg., 


selling and administration 
expenses a State & Federal taxes $7 ,007 .471 $5,089 036 
Preferred divide 315,000 336 ,000 
872,000 832 ,000 


nds 
Common dividends ($16 per share) 
$5,820,471 $3,921,360 


ne, eet og 

Pres., es W. Nash, Kenosha; Chairman, James J. Storrow, Boston. 
—(V. ii, >. 364. 367.) 

NATIONAL ACME CO.—ORGANIZATION.—Incorp. in Ohio (about 
Dec. 1 1916) to take over the assete, &c., of the Nation Acme Mfg. Co., 
of Oleveland (incorp. in Ohio Gan. "20 1901) manufacturers of automatic 
screw a meee WP and milled screw products. Owns and operates 3 plants: 
1) Olev wane Geos oi space over 10 acres), new 7-acre plane put in operation 
1919; (2) indsor 4 acres of floor space Montreal, making 
standard and special mill rallied parts. V. 103. p. 2347; V. 105, p. 1903. 
STOO K .—Oapita!l stock, auth.. $25,000.000, all outstanding: par, S450 
No pref. stock, mortgage or funded debt. V. 103, p. 2347; V. 104, p. 1903 


DIVIDENDS .—Mar. 1917 -r Dec. 1 1919, 14% quar: Mar. 1920 to 
oe. 1920, 1% % quar.;: Mar. 1921 div. omitted. V. 112, p. 854. 
Notes payable Dec. 31 1920. $3,744,013. 


EARNINGS.—Year 1920, in V. 112, b, £160. snomed: 
$15,758,921 $12,240,990 $14,193,754 $1 
3 3 67  4.545.45 


’ , , ’ ’ 





1.744.697  1,497.997 1,500,000 


Surplus for year $710,640 $919,170 $845,451 $2,164,301 
POS td a ae 5 —A.W. Henn, Pres. & Treas.; E. C. Henn, V.-Pres. & Gen. 
t.; Rathburn, Sec. & Asst. Treas.: Neal W. Foster, Asst. Treas., 
Window * Main office, ‘Cleveland, 0O.—(V. 112, p. 658, 854, 1150, 1405.) 
NAL ANILINE - EPA AL CORP. N. Y.—ORGANIZA- 
ATIC in N te May 26 1917 an uired 


— ys acd the Schoellkopf, 
eens and VG ete at Buffalo, Brooklyn and Wappinger 
Falls, vely 
Marcus Hook, , &e. 


also aniline oil plant of Benzol Products Co. at 

The Allied Cinematical & Dye Corp. was organized in Sept. 1920 as a con- 

solidation of the Gen. Chem. Co., Semet-Solvay Co., T e Solvay Process 

, The Barrett Co. and Nat. Aniline & Chem. ©o., Inc. For details as 
to exchange of stock, &c., see statement of Allied Chemical & Dye Corp. 
above. 

STOCK.—tThe stockholders on Sept. 29 1920 authorized an incresae in 
the capital stock from 395,990 shares to 554,386 shares, the additional 
158,396 shares being distributed in the form of a 40% oe dividend. This 
x, done in accordance with the consolidation se. 5 Allied Chemical 

e Corp. Pref., $23,524,700; par $100. In 8 Aug. 23 1919, 

e000 shares of com. and 23,721 shares of pref. A majority of the stock 

is og in a voting trust which runs until April 20 1923. Voting trustees, 

Wm. H. Nichols, H. ; Handy, Wm. H. Childs, W. J. Matheson and 
Oriando F. Weber. > Fos. p. 2026. 

DIVIDENDS.—On “pret stock July 1 1918, 34%: thereafter, 1%4% 
quar.to Dec. 311920; also 344% on accumulations Jan. 15 1919. On com- 
mon paid 40% in common stock on Oct. A 1920. 

REPORT .—In V. 111, p. 1368, show 

6 ioe. 1920. Year 1919. Year 1918. 
Profit from operations, after deprec., 

amort. and obsolescence charges... $4,840,276 $6,861,609 $5,980,497 

Interest, dividends, rentals, &c 391,169 407 ,669 331,888 


$5,231,445 $7,269,278 $6,312,386 
1,960,000 2.625.174 2.091.538 


$3,271,445 $4,644,104 $4,220,848 
9,701,011 6,537,589 ? a3" git 


740,341 1,480,682 a2,262,881 








me 
Reserve for Fed. taxes & contingencies 





Net income 
Surplus at beginning of period 
Profit and loss charges 
Preferred dividends (7% per annum) - 





15°21. 
0 Q-J) 


1917. 
*4. 622 ,348 
2.046 ,520 
1,736,315 


520 2,046,520 
1.736.315 1,736,315 





$12,232,115 $9,701,011 $4,134,575 
a At br rate of 7% per annum from July 1 1917, beginning of operations. 
$373 182; — 2 1919, 134 %, $370,171; Jan. 15 1919, %. $74 
Pres., J. W. Newlean; ‘Sec. Henry F. Atherton. oe . office, OL Burling 
TIONAL BISCUIT CO.—Incorp. in. N. J. in 1e06. O notes plants 
on tant yo. ar gproughout the country. V. 66, >. 288, y. gor; V7, . 545: 
vst, ay the real estate covering aioe entire block on West 
St., mW ¥. City, occupied by its New York plants. 
DIVIDENDsS— 
: 4yearly 5 5% 6 5% 6 6% 7%(1% 
REPORT.—For year ending Dec. 31 eg [vs Sa 5 P,208): 
rofits $ 
td rm dividends ff 3} 2,046 ,520 
Preferred 1,736,315 
$1,760,285 $1.567.028 ,005 $839,513 
OFFICERS.—W. H. Moore, Unairman of Board: R. 
idents: G. P. Wells, Sec. & Treas. Office, 409 West 15th St., N. Y.— 
ra tia. p. 253, 1747.) 
pS ore oot te for the Xa 
storage patie 
atter com ved. (V "104. p. 261, 
: Plants ~y, An te Fremont, Fostoria, Ohio; East at. Louis, [ll.: San 
Francisco, Cal.; Niagara 


tolDec. 3 1 1918, ayable: : July 1 1918,34%%: $7 79, 1st; Oct. 1 poe. 1%: 
Slip.—(V. 112, p. 167, 1150.) 
669; V. 97, p. 599; v. "106, "253. 
gin § EAT A. § 
ee 06. '07. 08. "09. "10. °11. 1912 to Jul 
lendar Years— 
“y $5. 135,840 
dividends (7% 
Balance, surplus 353 
Total profit and loss surplus Dec. 31 1920, $31 089,097; reserve for 
E. Tomlinson 
Pres.; H. J. Evans, R. A. Fairbairn, J. G. Zeller and OC. ¥. Bliss, Vice-Pres- 
"1017 undee- CARBON ee INC. “ORGANISATION. acting. Jan. 
starters 
Succeeded 
every nature. Sc. National Oarbon 
has been dissol 
Clarksburg, W. Va.; Jersey City. N. J.; Falls, 





Long Island City and New York, N. Y. The company owns the entire 
capital stock of the Canadian National Carbon Co., Ltd., Toronto; auth. 
issne. 20.000 shares of no par value; issued. 6.000 shares. V. 106. p. 1581. 


CAPITAL STOCK.—Pref., see table above. All of the common stock 
(419,250 shares) is owned by the Union Carbide & Carbon C orp., which see 
below, and V. 105, p. 1425. 

DIVIDENDS.—These have been paid quarterly from May 1 1917 te 
May 1 1921 incl. at the rate of 2% per quarter on the preferred. Dividends 
on common no longer made public. 

OFFICERS.—Chairman, James Parmelee; Pres., E. F. Price; Treas., 

. M. Beard; Sec., H. E. Hackenberg. —(V. 106, Dp. "713, 431, 1581. ) 

NATIONAL CASH REGISTER CO.—(V. 108. p. 683. 892.) 

NATIONAL CLOAK & SUIT CO.—(V. 112, p. 379, 658, 751, 1983.) 

NATIONAL CONDUIT & CABLE CO., INC.—ORGANIZATION.— 
Incorp. in N. Y. April 25 not? and took over the assets and business of the 


old National Conduit & Oable Co., &c. Manufactures 

brass rods, co per sheets and other copper and brass prod 
oO ne $5 acre , 

Hudson, , covert acres. 

Exchange in “Viay 1917. &e. V. 104, 

A stockholders’ committee was Fee in Feb. 1921 owing to a technical 





default on the first mortgage bonds (the failure of the company to maintain 
net eee eee assets in excess of the aggregate bonded debt outstanding). A 

olders’ committee also was subsequently formed. The stockholders 
oe to vote on April 22 1921 on a reorganization plan suggested by the 
stockholders’ committee which provided for the issuance of 8% cumulative 
preferred stock. Compare V. 112, p. 1623. 

STOOK.—Oa e7 auth. and outstanding, 250,000 shares; no par. De- 
clared capital Stock listed on Y. Stock E in 
June 1917? Vv. p. 2347, 2645. Dividend of $1 per share July 16 
1917; Oct. 1, $1. 04, D. 1918 div. ee V. 105, p. 2460: V. 106, p. 92. 

BONDS.—Annual sinking fund % algo in any your, after a share 
has boon set aside for the stock, 50% the cess earnings. re- 
deemmaiie at 105 and int. 104, » 301, 1494, 4, 1596. 

ORT.—For year Bie. Bos. 31 1920: 
we ae os Years— 1920. 1919. 1918. 
$13. 733,903 510, 557 836 $14,011,664 
Manufacturing profit $28,504 loss$621 ,970 $520,703 
Total income aoe os $619,700 
Interest, taxes, &c 5 $427 613 
Ded 1,052,909 

Balance, deficit $860 .222 

$3. 178, 869 $1, 946. 117 $839,777 

DIRECTORS .—Pres., H. J. Pritchard, H. K. Prichitt, E. G. Johnson, 
Stephen C. Millett, ie G. Galston, G. F. Bauer and O. R. McMahon. 
The Vice-President is W. 8. Eckert; Sec. & Treas. is George F. Bauer.— 
(V. 112, p. 751, 939, 1150, 1289, 1522, 1623.) 

NATIONAL ENAMELING & STAMPING Co. he eT a 

J. on Jan. 7 Pa he eS &c., V. .- 187; V. 76, 

1 a N77 oan v 2. p, 755; 04, p. 859, 768. ice Des. 

906. ¥V.81, Oey. 82s. 55; V. 83. 0. 1415. 


Contract on St. Louis Coke & Chemical Co.—In Aug. 1919 entered into a 
ear contract to purchase at flexible prices (dependent on the Chicago 

# ce of pig delivered) ry? use at its Granite City Steel Works, the major 
portion of the product of the 500-ton blast furnace and also the greater part 
of the by-product tar and gas to be produced at the 80 coke ovens which 
were about to be constructed and owned by the St. Louis Coke & Chemical 
Co. (completed during 1920). The last named company, in order to pro- 
vide for this new construction, sold $5,000,000 8% cum. pref. stock. See 
V. 109, p. 686, 781. 

STOCK.—In May 1919, having purchased $1,250,000 pref. stock in 
aforesaid St. Louis Coke & Chemical Co., offered at par to its own share- 
holders the remainder $1 ,453,400 (underwritten) of the National's $10,000,- 
000 pref. stock. V. 108, p. 2129, 2635: V. 109, p. 77. 


DIVIVENDS.— 1902-04. er) ies 16. 19} 7. 1918-1921. 
On common (%) 4 yearly 4 6 (13% quar.) 
On preferred in full Goclaraa to "Dee. 3 1921. ‘I | 4 % Pe 

In Feb. 1921 a dividend of 6% was declared on the common stock, pay- 
able 1% % quarterly Mar. 19, May 31, Aug. 31 and Nov. 30. 


BONDS. ope t yo a dra at 105 in ameunts increasing yearly 
from $108,000 to $268 Original issue, $3,500,000; $1,704,000 retired 
pr 


REPORT .—For year ending Dec. 31 1s). ne V. 112, 1279, sh 
Cal. Total Net Inter 3s. Com Dies. Ba mer 


est 3. | mt 
Year. Incore. Profits. Sk.Fd., &e. oR) (4& 6%). 
1920. $5,183,927 $3,629,503 $267,352 $700,000 $935.508 $1 796 & 643 
1919_. 5,814,610 *2,928,343 271,623 649,131 935.508 +1072. 081 
1918... 5,072,650 *3:045.571 272 "306 598.282 935 ,008 1,239.4 
1917.. 6,460.7 *4,518,548 272.993 598 262 623,672 3,023 ,621 
u reserve for Federa taxes 
Pres., Geo. W. nghaus; Sec., E. H. “Gchwartzburg, Treas eorge 
V. Hagerty. N. Y. office, 411 Fifth Ave —(V. 112, p. 751, 1279) 


NATIONAL PIREPROOPING O.— Incorporated in 1889; name was 
changed in 1899 fro tsburgh Terra Cotta Lumber Co. Controls 21 
plants adjacent to nv Ba cities between Boston and Chicago, about 5,000 
acres of coal and clay lands, + poten ts,&c. Manufactures porous terra 
cotta, ee ag hollow tile, bull 4 blocks, &c. Properties owned, 
see V. 72, p. 296, 1191; V. 76. p-651; V. 94, p. 68. 766: 1060: V-95 p83" 


BONDS.—The stockholders July 25 1912 re ae $2,500,000 refund’ 
bonds maturing $125,000 yearly. V.94. p. 1452: V. 95, p. 53. 424. 8 ac's 
DIVS.{ "01. "02." 03. "04. "05. "06. ‘07. ay "09. °10-"14. °15. "19. 
A we eo | 6 OB eae 16-10."20 
Com _%| 3% 5 ee ee 
On Dec. 31 1920 paid a special ‘ 
V. 111, p. 2431. 


REPORT.—For 1920, in V. 112, p. 854, showed: 
Calendar Years— 1$ on 1919. 
$134,936 
100,000 





0 0 
‘Christmas’ div. of 1% on pref. ey 


Net earnings 
Depreciation, &c 
Dividends (1%) 


Balance, sur. or def__ _sur$671,298 def$234,.936 ooteoe 160 
x Includes in 1917 $42,459 profit on sale of property .—vV. 110. po ieao 
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MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on page 6] 


Places Where Interest ané 
Dividends are Payable 


Rate When 
% Payable 





National Fuel Gas Co—Stock $32,000,000 
National Lead Co—Stock common $25.00 
Pref (also as to assets) 7% cum $25, 0 
National Sugar Refining Co. of N jJ—Stock 
National Transit . k $6,362,500 
Nev-Cal Elec Co 
Preferred 








10: 
Series ‘‘B’’ $1 5,000,000 redeemable 103. 
Convertible debentures (convertible into pref stock) 
Ten-year secured notes red 103 
ry Bonds (Closed Issues)— 
Ney-O ower Co. Ist callable at as sf os oe 1077 . 
Southern Sierras Power Ist call 105ef V. 1077 inal 
Nevada Consolidated Copper Co.—$10 0.000 000 stock... . 


a b Pledge under First Lien Mtge. additional to above, of} ‘“‘a’”’ 486,000 
x Also pledged to secure 10-year 8% notes of 1920, $1,125,00/0 Series A an 


i 























Paid by check 
lll pasaawey. ae = York 


Ohecks mailed 
Checks mailed 


10%1926@ 
| "20 | 








Bankers Tr; Denv 
Oct 1 1950 Int Tr, Den, & Ba Tr, N Y 
Apr 1 1926 International Tr Co.Den 

ov 1 1930 N Y, San Fran & Denver 


April 1 1927 N Y, Guar Tr, & Denver 
Sept 1 1936 N Y¥ Chic & Denver 
Sept 30°20, 5%/|.... 





gy ar $686, 
1,125,000 S 






































Straub, J. 8. © , A. 8 
Sidney F. Heckert. Chas. G° 
Treasurer is J. P. Robbins 


wstecaryae! Seg —H. M. Kote. = H. 
© D am bell, 

Mclivain, E. W. Gwinner and W. M. Scaife. 

and ©. G. Jones is Secretary.—(V. 112, p. 854.) 

NATIONAL FUEL GAS CO.—ORGANIZATION .—Incorporated 
Dec. 8 1902 in N. J., succeeding Natural Gas Trust. Owns all or a ma- 
a, tbe in the capital stocks of five gas rocacins and sell com- 

with markets in N. Y., Penna. and Cana my . 108, p. 1799; V. 106, 

Bods 1800. Capital stock ‘authorized, $32 ,000 ‘100 ‘(increased from $16, - 

000 April 28 2917). V. 105, p. 2278. Outstanding $18,500 eH par 

Shareholders of record April 28 1917 were given the Tight sub- 

a at par ve 37,010 new shares in an amount equal to ae BF of 
holdings. Divs , GA. 15 at rate of 10% p. a. 

REPORT. ites calendar year 1920, in V. 112, p. 1972, showed: 
Calendar Years— 1920. 919. 191 1917. 
Total earnings-_-------- $9,860, 830 $9,063,182 $9,086,268 $8,604,623 
Net earnings, after taxes. 4,577,071 4,031,165 3,945,614 4,446,495 

mages for depr. & adjus. 1,961,798 1.550.069 
, W. J. Judge; V.-P., Glenn Ford McKinney; Sec. & Treas., H JP. 
Smith. WN. Y. office, 26 Broadway. —(V.112, p. 1972.) 
NATIONAL ICE & COAL CO., N. Y.—(V. 112, p. 264.) 
NATIONAL LAD CO.—ORGANIZATION .—Organized in New Jer- 
Dec. 891. It ——— extensive plants in different States for 
~ MBB. RA ee he? Be 223; V. 106. p. 4572 7 Alse 
United Lead Os. (V. 84, p. Magnus Co. (V 40 
U. 8. Cartridge Co. of Lowell ( wv: 90, p. 631; 104, p. 1383: Vv. P5310, D 
1524), and Mathieson Lead Co. (V. 95, Dp. i153: Bass-Hueter Paint Co. 
(V. 104, p. 1383), Carter White Lead Co., Williams Harvey Corp., and 
Williams, Harvey & Co., Ltd., tin smelters; Baker Caster Oil Co., Cinch 


Expansion Bolt & Eng. Co., River Smelt. & Refin. Co., Titanium Pigment 
Co., Inc., and St. Louis Smelt. & Refin. Co. During 1919 sold all of the 
capital stock of Heath & Milligan Mfg. Co. and purchased the property of 
H & Begley Works. V.110, p. 1524. 


STOCK.—Pref. is callable at par. V. 60, p. 349; V. 88. p. 1376. 


DIvs.— 8 '07. "08. ’09. "10. 1911 to "15. °16-17. °18. 19. °20.’2 
Oommen (% 4% § § \% Syearly 4y'ly 5 5 6 Re 
Sap £017 Joa 1018 1% cetera to ald Red Cross distributions. 
In Nov. mst f paid \% extra to aid United War Work Campaign. 
107, p. 1750. In 1921: March 31, 1%%: June 30, 1K%%. 


ANNUAL REPORT.—Report for 190, in V. 112, p. 1394, showed: 
9. 1918. 4 af 


1920. 91 
Net, after 7% pref. divs__$3,029,776 $2, $96. 828 $2,987,073 $3,191,221 
Divs. on common. - - - (6%) 1,239,324 (5) 1,032,770 (*5) 1032,770 (5)1, 032, 770 


Surplus $1,790,452 $1,894,058 $1.954,303$ 2,158,451 
* Excl. extra 14% on — mee Cross and United War Work Campaign. 


DIRECTORS. ee" Z- ich (Pye. ds | G.O. Cospgnter end B. P. move 
Vice-Presidents) , Beale Colgate, E ere Opes. 
tield. sn) oA, Forimeyer. # M. * Gans G. D. iy 
GW. Thom tt NM. Taylor 3 ceabidin and Hens ©. 
.-Pres. 


Sec is M. Douglas Cole: Maton y. Be. 
office, 111 Broadway.—(V. 112, p. 264, 1394.) 


NATIONAL LEATHER CO.—See Swift & Co. below and V. 110, p 
1419, 1747: V. 111. p. 195, 1956; V. 112, p. 379. 


NATIONAL OIL CO. OF NEW JERSEY.—(V. 112, p. 567.) 


NATIONAL SUGAR REFINING OF NEW JERSEY.—Incorporated in 
New Jersey on June 2 1 and took over the New York Sugar Refining 
Co.'s [Dessner) refinery, Long Island City, the Mollenhauer refinery 
Brooklyn, N. Y. (dismantled as a refinery in 1918 and leased “a warehouse 
purposes, Vv. 109, p 178), and the National yrwt — . Y. Amert- 
San buaar Ihef. Oo. in Lee. 1920 owned $2,428, oe 91, p. 1577; 
Vv. 02. p D. 1377: V. 93, p. 535; V. 98, p. 307. 


STOCK.—V.92,p.32 ,.666, 1377 4 95, p. 115, 424, 1276, 1406. Divs 
on new stock, > $%. » paid A r. 1913 to Oct. 1917; ‘Jan., 1918 to Apr. 1920, 
1%% quar.; Oct. 1920, 344%; Jan., April and July 192) 2%%. 
Divs. on old oa, 14% % (Q.-J.), paid Oct. 1900 to Jan. 1913, incl.; divs. on 
old com. ‘on 2 in i903 and 15% in 1904. No bonds. Balance sheet Dec. 31 
1912, V. "96, .419. Pres., J. H. Post; V.-P., Thomas A. Howell; Treas., 
H. F. FR AR hm Sec., Geo. R. Bunker. eer 6h TO p. 698, 1956.) 


NATIONAL TRANSIT CO.—ORGANIZATION, &c.—in 
syivaniain 1881. Owns pipe line in Feame, Formerly controll 
oe Oil Co. of N. J segregated in 1911. V.85, p. 216, 790; V.93 
n Feb. 2 1916 ‘shareholders voted to reduce the capital stock 
$12. 72 B75 to $6 5) we by the petrement of 103 shares and the reduction 
of the par value der from $25 to $12 50 per share and the 
yment of $12 50 ~ “eau to the stockholders. The National Transit 
| ate & M neCo. was incorporated in Penn. on Nov. 26 1915; capital 
seat, $2. 545.000 (increased on April 1 1918 to $3.181.000) in $25. shares 
has consent of Penn. P. 8. a ) p> _ eee ‘8 plant 
a., for the manufacture of pum compressors 
&c.: all of the capital stock will Pee held. by he National 
'V. 101, » 1890. 2149 V 93) p. 669 
1915, 8%; then none to 


%; 1918, 16% (8% 8 -a ); 1919, 





Fortmeyer. N. 


y 
tools, fitting:, 
Transit Co. 
DIVIDENDS.—i912 to 1914, 12% _ per ann.; 


Dec. 15 1916, when 4% was paid; 1917, 
40% : 1920, 30%; March 1921, 4% 


REPORT.—For calendar year 1920, 112, p. 2197, showed: 
1920. 191¢ l 


1917. 1916. 

Net earnings$2,703,424 %2,723 025 $1,620,963 $820,405 $1,208,891 
Divs__.(20%)1,908. 750 (40)2545.000(16)1018,000 _ (8)509,000 (4) 254. 500 

Pres. & Gen. Mer., F. D. Williams; Treas.. D. R. Mackenzie; Sec. 8. R. 
Ball. Directors: C. ©. Baker, T. L. Blair, S. R. Ball, D. R. Mackenzie. 
C. E. Martin and L. C. Longaker. Office, Oil City, Pa. —(V. 112, p. 67, 
751, 2197.) 

NEVADA CALIFORNIA ELECTRIC CORPORATION: —(See see.) 
—ORGANIZATION .—Incorp. in Delaware on Dec. Si 
brought under one control and management (V. 102, . 2171), hydro- 
electric and steam plants having a capacity of 64,142 h , with approxi- 
mately 2,119 miles of a we distribution lines. D.. with territory 
indicated on accompanying 105, p. 1314; - 106, p 195, 1131; 

. 107, p. 1196, 1668; V. = 109. D. 2176. 

‘eanon, —Pref. stock is entitled to cumulative dividends at rate of 7%, 
and, in the event of liquidation, has preference over common stock to par 

wa accrued dividends. 


in V. 
q 





Broad 8 
1747, 1873, 2197.) 


te -——On pref., 1915, 2%; bx July, 2 : a 1 
1917, %, completing payment o dividends $3 ait 
April io17 ul an. 1918, 1 quar.; Ase. < and oan 191 13 t 


BONDS.—The 6% Firsy Lien gold ponas, series **A‘’,(V. 102, p. 2171; 
V.103,p.1035), onDec. 31 1920 were secured by deposit of $12,152 ,000 bonda 
on the Sy py of which $5, 192 .000 have a virst rae also by $17 .802 .400 
(over 99%) of their stock. 109, p. 780, 1077; V. 107, p. 1290, 1196: 
V. 106, p. 195. 

Of the $15,000,000 Series ‘‘A’’ bonds authorized, $10,942,000 have been 
issued; retired b ‘sinking fund, $204,200; reserved to retire 1st Mtge. bonds 
of the  Noveda Colitene, Power Co. and the Southern Sierras Power Co., 
$4,058,000; owned by subsid. Ay $221,600; in treasury, available for sale. 
$1,923,200; outstanding, $8,5 ‘ ‘Corporation agrees to pay normal 
income tax not exceeding 1% ced reimburses taypayer this amount. 


Redemption Fund.—for the purpose of creating and maintaining a fund 
to be known as the “‘Redemption Fund,”’ the corporation covenants and 
agrees that within 30 days after Feb. 1 and Aug. 1 of each year, beginning 
1921, it - oe: sit semi-annually with the trustee a sum at least equal to 
Pa of Pa, First Lien bonds then outstanding. The moneys : this 

nd shall c ‘anatio’d by the trustee in purchasing bonds of Series ‘‘A’’ at 
the lowest price obtainable, but not exceeding 103 and int., or in redeeming 
bonds at 103 and int., all bonds so purchased or redeemed to be canceled. 

Of the S15, 000,000 Series ‘‘B’’ bonds authorized, $1, 288,000 have been 
issued, all of which are in treasury available for sale. 

Bonds of Series ‘‘B” and eaca subsequent series may be issued for not ex- 
ceeding 80% of the actual cost of additions to properties when net earnings 
of the corp., incl. combined net earnings of its subsidiary cos., for a period 
of 12 consecutive calendar months out of the 14 consecutive calendar months 
immediately pre receding such issue shall be equal to at least 1% times the 
interest requirements on all outstanding bonds and those proposed to be 
issued. en all Series *‘A’’ bonds have been redeemed, proportion of net 
pore 4 interest charges shall be reduced to 14% times such interest re- 
quiremen 


Redemption Fund.—F¥or the purpose of creating and maintaining a fund 
to be known as the ‘“‘Redemption Fund,”’ the corporation covenants and 
agrees that within 30 days after 8 ~ t. 1 1925 it shall deposit a sum at least 
equal to 1% of the gate principal amount of all First Lien Series ‘‘B"’ 
bonds then outstand and Pithin 30 days after March 1 and Sept. 1 of 
each year threeafter it Shall deposit with the trustee a sum at least equal to 
% of f Y, of al. First aon Series ‘‘B bonds then outstanding. The moneys 
in this fund shall be applied by the trustee at the option of the corporation 
in purchasin g bonds of Series ‘‘B’’ at the lowest price obtainable but not 
exceeding 103 and int., or for investment in permanent betterments or new 
spanaesiae o the corporation or an underlying company. All bonds so pur- 
chased or redeemed to be canceled. 


Security.—Same as for Series ‘“‘A’’ bonds. See above 

The 10-year 8% notes of 1920 are secured by deposit with the trustee of 
$1,125, 000 par value Series “A’’ and $1,125,000 par value Series “B" First 
Lien bonds of the Nevada-California Elec. Cor Trust agreement pro- 
vides that the market value of the securities so ple ged shall at all times be at 
a ratio to the face amount of the notes outstanding of 115 to 100. 

The authorized $1,500,000 Convertible Debentures, due April 1 1926, were 
callable at 105 and int., until April 1 1919 and thereafter at 102 and int., 
and were convertible until April 1 1919 into pref. stock in the ratio ee pref. 
stock and $100 debentures. Notes of Nov. 1 1920, V. 111, p. 204 


REPORT .—yYear 1920 showed: 


Calendar Year— 1920. 
Earnings from all sources $3,080,131 
Expenses and taxes 1,449,543 


Operating profit $1,630,588 
Deductions—Interest ... $716,368 
Depreciation 222 435 
Discount & adjust’ts- 44,932 
Dividends 521 





1919. 1918. 1917. 
$2,584,181 +. 158,707 $1,997,969 
1,178,420 036,452 919,878 
$1, ac 761 $1,122,254 $1,078,091 
$685,647 $635,611 
204. 301 118,553 } 
3,102 62,357 Cr.12,572 
108(5 4%)318,271(6%) 352,006 
Netincreaseinsurplus $646,332 $422,603 def$12,537 sur$67,564 
Int. in earns. of oth. cos 


gg profit 26,193 profit3,689 loss27 ,527 loss2,415 


E. Kassler; Treas., Lawrence ©. Phipps Jr., Denver, Colo.— 
Vv. T12, Dp. 939.) 











NEVADA CONSOLIDATED COPPER CO.—ORGANIZATION,— 
Incorp. Nov. 17 1904 in Maine as a consolidation. Lands comprise 1,589 
acres. Of the outstanding stock, $5,002,500 on Dec. 31 1920 was owned by 
Utah Copper Co. (see below). Flotation suit, V. 109, p. 1084. 

' wae. ee Ses. $1,780,000 8% notes of Copper Export Association, 
ne ; 


REPORT.—For 1920: 


20. 1919. 1918. By ty 
Copper produced (lbs.). 48,311 985 43,971,892 76,607,062 040, ‘508 
Total revenue $9,067,025 $8,535,728 $16,787,656 $20, '279.722 
Net for distribution ~~ 5,904 1,110,407 3,459,880 9,937,599 
Dividends 1,499,593 2,999,185 6,498,235 8,297,747 
The mines were shut down during August 1919 on account of a strike. 


Production (Lbs.)— 1920. 
bh ,000 3,700,000 
8.940.000 11.731.938 
Note.—Operations were suspended Apr. 11921. V. 112, p. 1350. 
DIVvs— s Te ee Oe CS df. .°3. “S. E'S. Eee 
.percent 30 30 30 30 22% 27% 36 Oe: )}65 30 15 
3 Er GED os aa oe WO os 2% 40 40(10qu. 


Of the 1 10% extra giyieend paid June J 1917. ons one-half was ca 


ribution. A special div. of 15 cents w payee. J 
yee Cross contributions. In Mar. 1919 a eae cents (7 4%) quar 
108, 977. In Mar. 1920 div. was uced to 25 cents 


Dea di assed. 
Pre D 0 Se ©. Jackling, N N. ivi 5 Se & Tre ©. V. Jenkins. Office 
‘New York.—(V. 112, p. 168, 658,751, 854, 1030, 1405, Ten 


tal dis- 
oo “for 
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C. V.I. & E. Co.—Coachella Valley Ice and ‘Electric Co. 


ELECTRIC CORPORATION 
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MISCELLANEOUS COMPANIES 


Par 
[For abbreviations, &c., see notes on page 6] 


Value 


Amount 
Outstanding 


Rate When 


Last Dividend 
Payable 


nd Places Where Interest and 
and Maturity 


Dividends are Payable 





few Central Coai—Stk $1,000, COOTwes. p¥U1,1140; V64.p515) 
New mg Company—Common stock 
ef (a & y be stock —_ 5 o% "till 1919, then 6% 
2d pref (a & d) stock cum 4% portic (v 102,p984, 2172) - 
Mass Co Oollat Trust assumed callable at 105....OBxxc’* 
New England Co lst & Ref mtge 
Ten-vr debentures ny = into Ist pref call +t OBc* 
System Securtties Not Owned by New England C 
New England Power Co pref (a & a ) 
ist M $14,000,000 g skg fd call 


Ist M (closed) sinking und ca 
Five-year notes (extended) 
Beliows Falls Power Co pref stock callable at 105 


Collat trust callable at ld (V.1 : 
Falls Mt Electric Co 1 tM. 09. p. 278)-OBxxc 


few England Tele 
Bon J 
Bonds $10.000.000 
few York Air Brake—Stock $13,000,000 authorized_- 
First M $3,000,000 gold convert text to July 1 1914__xCe 
New York Dock Co—O }0.000 
Preferred 


Yh beyenar 














N Y & Hoboken Ferry Co—Hobok Fy istcon M red. leon ie? 
z Y S pol Jersey Ferry two mortgages (V 82, p antenleteier 
en 
Rm Y Mutual Gas Light—Stock (bonds see Consolidated Gas) 
N Y Mutual Tel—Mut Union Tel Ist M gu p & i ext in'11_N.c 
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May 946 do 
men 10 1921 3% iChecks mailed 


9 in 1920 
KR¢ May 1 1941 Western Union Tel, 


& 


N Y 





in June 1911. 


NEW OE A COS) --— eros in West Va. 
1569; Owns coai lands in Allegheny County, Md. 


- 92,p.1 . 
7. 66. p. 901. 140° 0 64. p. 615. 


orEnee— "11. “12. "12. "14. "15. °16. "17 °18. °19. '20. May’21. 
Per 4 3 4 2 1 


cent 4 , as 4 2 
New York office, 17 Battery Place.—(V. 104, p. 1596.) 


NEW CORNELIA COPPER CO.—See Calumet & Arizona Copper Co. 
and V. 112, p. 14065. 


NEW ENGLAND COMPANY POWER SYSTEM.—A Massachuset 

voluntary association (created in May 1914 per plan in V. 100, 

and owns, in addition to pe ply water rights on the Deerfiel Rina 
the entire common stock te no ngland Power Co. ($3,800,000), Conn. 
River Power Co. of N. H. 500,000) and Rhode Island Power Transmis- 
sion Co. ($500,000 only oe Fe outstanding, and 85% of the $150,000 
common and een A all of the $650,000 pref. stock of the Bellows Falls 
Power Co. Control is thus held of the several operating corporation: 


be mentioned. 
so formed aoe S the A. hydro-electric ty A 
nent in the U. 8. east of Niagara F yee ting stations on the 
Connecticut ant Doane rivers, Bs "enatte en poo’ of over 75 000 
a.p.. and ie caalioe oa er and reservoir sites capable of the contemplated 
i velopment of an eiditional 125,000 hp. In addition a large amount 
of developed power is under contract to the system. Over 350 miles 
of transmission lines, six generating and 11 sub-stations and a large 
eservoir are O ting t Ler serve about 100 ge ane foun in Central 
New England I.. Vt and N 


*allwa , notably in Worcester. tchburg, 
ence, Woonsocket and Pawtucket, R. l. 
106, p. 2762.) 

MY ~~ agreements for interchange of 
Pres. H. I. Harriman in March 192 
three companies was being sought. 


(See V. 105, p. 1714; 


wer, see V. 108. p. 1273. 
stated that the a of the 
112, p. 1030. 


Ag ytann, Be ray typo System. 
New England Power peration on Deerfield River five gen- 
srating stations (one completed in 1016) and a storage reservoir of some 
2 billion lons capacity. ae | five operatiug stations will utilize > anane 
$10 ft. of fall and have a generati nec G00 bp of over 48,000 h.p tofa 
sontemplated development of over 100 ,000 bh some | ,050 ft. of fall ales 
controlled by the system. In Aug. 1919 an sbiithenal ¢ unit at the Uxbridge 
ee Lend put in aperation, increasing the capacity of that station to 
15.00 
Also owns about 278 miles of transmission lines in Massachusetts acquired 
by merger of Conn. River Transmission Co. in April 1916. 


Connecticut River Power Co.—Pliant located on Connecticut River belo ¢ 
Brattleboro, installed capacity t. 000 h. Pew = Sane - “os e basin anw 
sbout 60 miles of transmission lines in Vermont. 
Two new units of 6,000 h. p. tls placed in 4. - April 1921 making total 
installed capacity 39,000 h. p. 


Bellows Falls Power Co.— Water-power on the Connecticut River a ove 
sn ft.), ppeme of re-development on modern hydro-electric V 


109, p. 

Rhod + + Power Transmission Co.—Distributes the power sold in 
Rhode ‘sland by means of high- tension steel transmission lines and a large 
aew sub-setation for transforming purposes. 


STOCK OF NEW ENGLAND OO.—See table above. 
stock, $1,437,100. was exchangeable for $650,000 ‘ 
Falls Power Co. and also is {| suable on 

febentures due Nov. 

4% p. &. (cum.) and 

same rate for 


(as also the . stock of the New Power Co.) had in May 1921 
received th full dividend regularly m organization to date. 
nos AND NOTES .—The New w England Oo. First & Ref. M. 5s ne 


98. p. 1997) had in May 1921 Broctosity all peteumes 
are Ty eaemiie te 


soavertible, 6e of 1915 for 41 on 
callable at 10245 and {mt Auth,’ $4,000,000. eee 


Daas Vv. roa 
" RR Oo, lst M. s. fd. 56 are “re at 105 and int. on 
eA, England ee $14,000,000. V. 106, p. 2233. V. 107, p. 700; V. 
103, p. 243; V. 102, 1721; V. 98, p. wy. Ras River Power Co., see 
V. 89, p. 165, and 6%, coupon notes, p. t 1490: 107, p. 1749. 
Bellows Falls Power Co. and Falls Mt. Elec Ve t & iy: 96, p. 64. 
REPORT .—Cal. year 1920 in V. 112, p. 2079: 
Earnings of All Properties Comprising New England Co. Syst. (V. 104, p. 367.) 


1920. 1919. 1918. 1917. 
K. W. H. output_.__..-- 431, one’ 000 357,000,000 323,000,000 300,000,000 
Gross earnings___.____-_- $5,956,444 ih 218,968 Ss. 557 281 $2,645,973 
Net earnings._...._.-- l, 676, 208 1,512,088 ,322,881 1,144,195 
Bond interest. _.....--- 4,060 485,829 3,4 440 963 
Other interest_______-_- 318. 879 278,897 156,781 
Accrued dividends-_---- 668 695 627 .967 387 212 
Balance 194.573 119 396 256 185 159 239 


Annual Kilowatt Hour Output and Gross Earnings Since 1910. 
1910. 1912. 1914. 1916. 1920. 


output ~-34,000,000 64,000,000 *120,000,000 *246,000,000 *431,000,000 
Gross earns. $270,000 $514,000 $982,000 $2,068,000 $5,956,444 


*These figures do not include the water output at Bellows Falls. 


OFFICERS.—George 8S. Smith, Boston, Pres.: G. B. Baker, Boston. 
V.-Pres.; Malcolm G. Chace, Providence, V.-Pres.: Wm. W. Brooks. 
Boston, Treas.; R. Y. FitzGerald, Boston, Sec. General offices, 50 Con- 
gress St., Boston. 


Trustees and Shareholders Committee.—Charles 

Baker, Wm. W. Brooks, Stedman Buttrick, R. Y. Fitz Gerald, Henry I. 
Harriman, Roland O. Lamb, George 8. Smith, Philip Stockton, Philip 
Young all of Boston; Geo. B. Adams Adams Mass.: John 8S. Phipps and 
L. H. Shearman (W. R. Grace & Co.)* all of New York: Malcolm G. Chace 
V.-P., Providence; J. Sloat Fassett, Elmira, N. Y.; Geo. K. Johnson, 
Philadelphia: Arthur H. Lowe, Fitchburg, Mass.; .8 C. Moore, Gen. Mer., 
Worcester; Geo. N. Kimball and Frank §. Streeter, Concord, N. Y.— 
(V. 112, p. 67, 1030, 1873, 2197.) 


V. 


The first 
, .of 


L. Ayling, George B. 





NEW ENGLAND OIL REFINING CO.—(V. 112, p. 1523.) 

NEW ENGLAND Lhe od gg & SELEGRAPH CO.—This co. does 

a telephone business in Maine, New gas 5) ire. Vermont and Massa- 
chusetts. Telephone stations owned Dec. 31 1920 sf 345. conn 
&c., 74,588; total, 800,733. Of the capital stock, $38.5 4.000 on Dec. 3% 
1920 was owned by Amer. Telep. & Teleg. 

Owns all the stock of Providence Telephone OL vy. ot. 4 532, 1473. 

CAPITAL STOCK.—tThe stockholders on Feb. 16 ee) ey roved an 
increase in the auth. capital stock from $75,000,000 to $100 

Stockholders of record Aug. 28 1917 had the right to in eee at par on 
or before A 22 for $11,100,500 new stock. See V. 105, p. 824. 

DEBENTU RES.—These are to be secured by any mtge. V.95, p. 1043. 
DIVS. f '96. °97.°98-"09. "10. "11. 1912 to June 1920. Sept. '20 to Mar’21 
Perct.| 5 5% 6yly. 6 6% 7%yly. (1% % Q.-M.) 2% quar. 

REPORT .—For calendar year 1920: 
Calendar a we ¢ poet ter » Boeeee. 


Notes payable (as of Dec. 31 


Inter 
1926" $33 606 606. 340 $6. 388 426 96 keer e568 556 “S918, rey a7 $4, ¢ 91D: $iis3-33 337 
1919... 28.367,077 5.181.080 726,768 857.81 ,651 ,927 el 
1918___. 24,586,179 5,333, 725.597 1,080,598 4,390,479 588,460 
1947 - --. re 64 9.935 4.662.489 499.780 1.049. 3,982,496 130,317 
Pres B. Jones. Office, 50 Oliver St., Boston. mink 112, p. 476, 
751, 1030, 1693. 1747, 1873.) 
NEW JERSEY ZINC CO.—(V. 112, p. 67, 476, 568, 751, 1623, 1983.) 
NEW YORK AIR BRAKE CO.—Incorp. unter laws of New Jersey. 
Werke ot Watertown 7° ie ny. GOV eae of car brakes a day: 5 ee 
lant built in 1917, ft. 105, 5. D 2460. The J 
Mun tions Co., gh TR in Jan. 1918 over the new leas O8 at 
Watertown. HY. ¥. 06, p. 402. In igi2 th. the Westinghouse Brake 
Oo. granted a general license under its U. 8. patents. 95, pD. i 
V. 96, p. 551. In 1918 erected 5 new plants for the matte AFH... of 
forgin: Ss, gun mounts, &c. In 1919 at small expense was preparing - ae 
these facilities for the building of motor trucks and motor cars on 
siderable scale. V. 109, p. 1798. Sale of war plants, V. 111, p. 1477. 
DIVS. '99-’07. "08-"09. "10. "11. "12. "13-'15. °16. "17. "18. 19-’20. 1921. 
Percent_8 yrly. None 3 41 10 text 
In 1921: Mar. 25, 2%%. The directors in May 1921 recommended a 
5% rate. See V. 112, p. 2197. 
BONDS.—V. 86, p. 725, 797, 921, 1104. 
1920), $4,564,789. 
REPORT .—Report for year end. Dec. 31 1920, in V. 112. p. 1393, showed 
Calendar Sales, Net, after Bond, Dividends Balance 
&c. Tazes, &c. Interest. Paid. Surplus. 
575,917 $1, 231, 120 $479,260 (10)$973 877der$252 017 
465,512 603.815 180,000 (10) 965.313def 541,498 
10,464,508 2,232,553 180, 000 (20)1,937.715 114 (838 
10.269.330 2 (073,826 180,000 (20)1 986,980 def. 93,154 
DIRECTORS.—Pres., OC. A. Starbuck, 166 Broadway; V.-P., John O. 
Thompson: F. 8. Flower. N. F. Brady. G. W. Mead. Wm. N. Shaw. Elon 


R. Brown Walter T. Rosen and Le oy w. Baldwin. ae. 112 p. 264, 
568, 658, 1030, 1393, 2197.) 


NEW YORK DOCK CO--OBGANTBATION <= Inecepozated in N.Y. 
State on July 1 Wharf & sv aaeoene Cee - 
foreclosed V. 72. p. 987. te 73. 

about 2% miles in len 
157 feet leased, th 10 miles o railway tracks, d free 
warehouses having 116.2 acres of floor go. o4 t plore (el (the longest 1193 ft.) 

mfg. buildings, and cold storage. Vv. 106, p. 1794. 

The raliroad d ment was acquired Bs! 1 1912 by New York Dock 
o| 87,7 is controlled by the New York Dock Co. Y. 95, p. tte 1477; 


p. 1026. 

STOCKS AND BONDS.—Com. stock, $7,000,000; pref., 5% non-cumu- 
lative, $10.000.000, all tn shares of $100 each. "After 5% on both stocks; 
they share equally. Bonds, $450,000 in treasury Dec. 31 1920 with further 
$12,550,000 outstanding. 


a "07. "08. "09. "10. "11. "12-"16. 
On preferred, 4 


4 4 4 2 N 
On common, | $s iad atl " " sige 


Div. No. 1 was paid on common “stock Feb. "15 y it 19, 54 4 9h tet 
p. 2480. Feb. 16 1920. paid 24%, and Feb. 15 1921, paid 2 46%. 
REPORT .—For calendar year 1920, in Lf 112, p. 1873, showed: “| 
Calendar Gross otal >, ferred Common ance, 
og Dividends. Surplus. 
$175,000 $394,07 
175,000 246 


DIVIDENDS. 4-5? 2 os, fi 


Net ae 
$1,069,070 $5 
921,944 3°00 
1,084,989 500,000 
1,016,687 500,000 
OFFICERS Chairman, F. 8S. Landstreet; Pres., 
vs -Ps., C. D. Hoagland and ©. O’D. Iselin; Sec., 
Wm. M. Mortimer. Office, 44 Whitehall St. 
(V. 112, p. 1289.) 


NEW YORK EDISON CO.—See Consolidated Gas Co. 
o aw york & Ge ns FERRY ¢ Co. 10. Tpecsporased Nov. 10 1898. 


R. acquired entire 
$5,306, bo tre he Of , $4 G00, 600 4 58 of 1898, 3700, sy wen re- 


served for improvements; all are redeemable at 110.—(V. 82, 

N. ¥. MUTUAL GAS LIGHT.—See CONSOLIDATED aas. 

NEW YORK MUTUAL TELEGRAPH.—Successor to the Mutual Union 
ey poe Co. The stock carries dividends of 6% per annum under a lease 
for 99 years from Feb. 15 1883 (with price ot of news: for 999 years from 
1883) to Western Union Telegraph.( 

N. Y. & RICHMOND GAS CO.—(V. hn ee 379, 658, 1523.) 


NEY YORE SHIPBUILDING CORP.—ORGANIZATION. Incorp. 
inN. Y. Nov. 28 1916 and took over (V. 493, + D. 2159) the entire canes &c., 
wf the New York Shipbuilding Co. of N. th modern plant on the Dela- 
ware River near Camden, - te A 167, a2 507; V. 108, - 1533.. Lice 
tion, V. 106, p. 1349. Purchase from U. Shipping Boa . 110, p. 267. 
Contro 103. Dp. ~ wf 


9 Meio! —Coatwciied by Asnerican International Corp. (V 

‘In ationa ercantile e Co . 

Pacific Baal) ss. Ww iy & or indirectly ‘American 

Line. Atlantic Pacific Mall and W. race & Oo. steamers. 
STOOK Off in N° ‘¥ in Dec. 1916 at $47 os per share. V. 103, 

9.2159. Auth. and issued, 200,000 shares, no par value. 


William E. Halm; 
Edwin Thorne; Treas., 
(Manhattan), Me 
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MISCELLANEOUS COMPANIES Date Par 


[For abbreviations, &c., see notes on page 6] 


Bonds Value | Cuaetenee % 


‘Places Where Interest ana 


When | Last Dividend 
Dividends are Payable — 


Rate | 
| Pabe roan l _ and Maturity | 


| Amount 








New York & Queens Electric Light & Power—See Coneess dated Gas Co olf New Yor 


New York Ry Ay A ot (no par val) 200,000 shs 
lst 102 %;: sk fd2 torrie 18_UPi.xc* 1 
Rew Verte Bh ey wary M auth red 110_.F.xxnc*&r* 1909 
Debent g fund $375,000 yearly call 110_...G.c*&r* 1919 
Maer Vast Bemmelt CONGO oo on nous ncaa co co coco coce ces aie 
New York Transportation Co—Stock 
Newark (N J) Consol Gas Co—See “Electric Ry” Section 
Niagara Falls Power Co—Common consolidated stock 
erred (a & d) stock 7% cum callable (all) at 110...- 
Ist & Consol mortgage $75,000, 000 (see text)— 
do do Series AA auth $15.000.000 red 195_xxxc*! 1920 
Bonds Issued and Issuable on Constituent Properties— | 
Niagara Falls Power Co (old co) first mtge gold | 1891 
Ret & Gen M $20. 5 000 (V 8&8, p 1441) gold_ Ba. xc*&r* 
Hydraul Pow Co lst & Ref M 2 110 aft vay 1 '20_xc*&r 
Ref & Impt $10.000,.000 call at 105 after Oct 1 1921_-xr 
Siag Lock & Ont P Co—1istM3$5,000,000g ced 110 sf text_(ixc* 
Salmon River Pow Co Ist M $5. 000,000 ¢g guarp & 1 Colx 
oe mite $15,000,000 g sink fd series A call 110._Eq kk c* 
lag & E P. ist M $1,250,000 ¢ &% cu sf red 105text_. G.rc* 
miles, Bement-Pond Co—Stock com $8,500,000 (V 83, p 1350). 
Pref (a & d) stock 6% cum $3, 000,000 call at Rt 
Pratt & Whitney new 6% cum pref stock guar Jan | 1921 
Niles Tool Works 6% cum preferred stock not guaranteed | 


$1 
Bankers Tr, NY & Pitées 
rey M<& N Nov 1 1939 'N Y office; and London 
F & A Feb 1 1949 New York 
5, ‘000, ‘000 See text Q—J hee hy 1921 4% New York 
2,350,000 See text Oct 15 1920 5% | New York 


4,492,200'See text Q—M 15 Mar 15 1921 1% Checks mailed 
515,400 Q—J 15 Apr 15 1921 1% do 


M & N'!Novl1 1950 
(Various Jan 1 1932 


(200, b00shrs tio 1920 Q—M June 1 1921 
| $6,726,000 M & N|Nov i 1946 


‘New York and Buffalo 


|Winslow,Lanier & Co,NY 
‘Bankers’ Trust Co, N y 
‘Mar Tr Co, Buffalo, N Y 

NY 


pom 


pent 
00 me RORWWO O es 
: ° 
S 
eo 5 
ae2 2 5 


‘Bankers Trust Co, 

Guaranty ‘Trust Co 

‘N Y. London, Paris. &c 

‘Equitable Tr ae Y 

|Guaranty Trust Co Y 
pt oe mailed 


7 
6 
5 
6 
5 
5 
5 
5 
6 


RRARRRRR K 
Be BPR RB BeBe Re 


| 
| 





Dividend No. 1 paid on pref. stock Mar. 1 1919, $1; July 15 1919, $1; 
Nov. 15 1919, $1; then from March 1 1920 to June 1 1921, $1 quar. 


BONDS.—Of the total authorized issue of $25,000,000 bonds, $7,500,000 
were issued in payment for the purchase of the predecessor sr "s pro 
erties, &c. Remaining bonds may be issued from time to time for addi- 
tions or improvements at not in excess of 75% of actual cost, only when net 
oe are twice bond interest (V. 105, p. 1109) $774,000 retired to Dec. 

EARNINGS.—wNet income for year ended Dec. 31 1920 was $2,826,698 
dividends ($4 per share), $800,000; surplus, $2,026,698; total surplus, $5,~ 
184,671. Federal taxes for Ret (est. at $1,790,000) are not included in 


above statement. V. 112, 5 
OFFICERS.—Geo. J. Baldwin, Chairman; Marvin A. Neeland, Pres.; 
H. A. Magoun, V.-P.; N. de Tau V.-P.: W. G. a at V. -P.; bP 5, 
Office, 120 Broadway, N. Y.—(V. 112, p.658.) 


Wickersham, Treas. & Sec. 

NEW_YORK TELEPHONE CO.—ORGANIZATION.—A consolida~ 
tion in Sept. 1909 of all the “‘Bell’’ a aay omen operating in State 
of New York. See V. 91, p. 151, 157; 93, p. 1263. Owns all the stock 
of the Delaware & Atiantic Teleg. & Tel eph. Co. and $52,844,000 of the 
$60,000,000 stock of Bell Telephone Co. ty enna. (V. - 556). Con- 
trols Empire City Subway Co. (V. 92, 1569; V. 93, 67, 474, 1382) 
hry stations, including service and doupastine stathane. Dec. 31 1 

Federal “- & T’. system of Buffalo was taken over Mar. 1 1918. 
P. 86; V. 106, ore, V. 103, p. 1215, im Instailation of auto- 
oppose system in N. ¥ . City in progress. . 110, p. 1532. Rates, 
V. 107, p. 186 106, p. 2014, 2457; V. 109, D 986. 1371; V. 111, p. 595, 
1089, 1189, 477, "1571, 2431; V. 112, p. "1405, 1747. 


STOCK.—Authorized, $250,000,000 (as increased in May 1921); out- 
standing, %150,000,000 (par $100), all owned by American Telep. & Teleg. 
Co. V. 89, p. 781, 849; V. 90, p. 1242; V. 98, p. 1997. 


DIVIDENDS.—In 1910 to and including Mar. 1921, paid 2% quar. 


BONDS.—The “First & Gen. Mtge.’’ made in 1909 is limited to $75,- 
000,000 (all to Jan. 1 1921 issued and $3,300,650 retired by sinking fund), 
having a lien on entire property (incl uding real estate valued at 
approximately $32,242,000) plant, lines, underground conduits, franchises, 
&c. This mortgage, however, is subject in part to the outetanding mort- 

e indebtedness of bonds listed below , covering properties acquired from 
er companies. ry subject to ~~ dn whole, ‘but not in oare, at se 
and int.on any M. & N. 89, 9, 924. 1351; V. 90, p. 773; V. 
p. 131; V. 94, p . 1510: V. 95, D. o548, 75 753; V. 102, p. 1815: v. Pi03. D. 1123" 


a a S Readies, 31 1920. Int. Outst' din Matu 
N. Y ze & T.Co. ~. M.g.s.f..5 F&Az $212, 

oO Gen. M. gold 4M&Nz 449,000 
Cortland «es Tel. Co. lst eM. gold _..5 A&Oz 1,100 
Utica Home Telep. Co. ist M. gold_...5 A&Oxx 40,500 

. Co. lst M. gold 6 J&Jxx 11,000 J 1 1927 
. HomeT el. Co. lst M.@..6 J&Jxx 11.500 Jan. 1 1927 
The $25,000 ,000 6% debentures sold in Jan. 1919 are to be secured a by 
any new mortga ape ratably with any other indebtedness secured ther 
The sinking fund to which $375,000 must be paid annually will, it is aa. 
with interest on the tee retired suffice to redeem the entire issue by 


maturity. V. 108, p. 176, 274. Reacquired to Dec. 3] 1920 and h te 
in sinking fund, $618,800. ' ; palais . 


REPORT .—For 1920, in V. 112. p. 1974, 
Cal. Gross Net after Other 
Tazes, &c. Income. 


matic te 


showed: 
Interest 
Charges. 


Dividends Balance, 
Year. (8% p.a.) Surplus. 


$ 
1920___.87,906,465 6,681,549 12,000,000 5,483,026 6,094,502df5929,927 
191992275 065, ‘893 12 966,125 7,541,628 5,300,590 12.600,000 3 207,163 
1918*...66,691,095 12,419,887 7,477,735 4,788,119 11.000, 000 4 09 503 
1917... .62, 961,006 14 '293. 333 6.008.994 3,924 837 10,000,000 6 377 490 
Hes tn the last § months 1918 and the firs. 7 months 1919 the company’s 
property was controlled and operated by the Federal Govt, Compensation 
received from the Govt. during this period was sufficient to meet interest 
and div. charges. Above statements show the results of telephone oper- 
ations ere: the yeacs 1918 and 1919 without regard to the effect thereon of 
Federal control and operation. 

Pres., Howard F. Thurber; General Auditor, J. 8S. Wiley. WN. Y. office, 

15 Dey St.—(V. 112, p. 659, 1405, 1747, 1974, 1983, 2197.) 


NEW YORK RANSIT CO.—ORGANIZATION, &c.—Incorp. in New 
York in 189 ns p BY tered lines in States of New York and New Jersey. 
Formerly controlied b ndard Oil Co. of N. J., o* t poareneses in 1911 

Standard Oil Co. "ot NS J., V. 85, p. 216, 790; V Fad 1390. 

DIVS. (cal. yrs.)’12. °13.,°14. °15. '16. '17. 9 "20. 

40 40 34 17 16 16 1S 16 16 
2 4 is tees 4 
April 15, 4%: July 15, 4%. 


Saraines. 


1921 

See 

xtra 

In 1921: Jan. 15, 4%; uae 
REPORT .—For 1920: 
Calendar Years— Pere 19} me 1917 

Net income 00 $1,028,848 $1,461,619 


o, 38, 3,2 $914,294 
. Dividends %)800, 000 (20) 1, 000; 000 (20) 1,000,000 (20) 1, 000,000 


Bal., sur. or def__ def. $15 96,800 sur. $28. 848 def.$85,706 sur.$461,619 


OFFICERS.—D. 8. Bushnell. Pres: D. M. Sachs, V.-Pres.; Geo 
Chesebro, Sec.; W. F. Livin ton, eee ffi po 
(V. 112, p. 67. 659, 751.) Omtice, 18 Bway, N.Y. 


Ley YORK TRANSPORTATION CO.—(V. 112, p. 1523.) 


NIAGA FALLS POWER CO.—Under this title consolid 
1918 the Any Niagara Falls Power Co., the Hydraulic Power Ooo and Clit 
Electrical Distributing Co. . per plan in V. 10 07. p 1291, with Ay italization 
shown in table at top of pag Compare Act of N.Y’. Sta ture, 
&c., V. 106, p. 2455, 2 D564> Peo, -: 1024. 2193, 2294. The Tedeeal Power 
Commission on Mar. 2 1921 issue a 50-year license to the ety ny for the 
a ; 
the Pals for os deveio ae © er 113, B10 from the Niagara River above 
uding the plant o — TA 8 Gacadeen Ni P 
the ey oy Ay ov. 1920 had an installed capacity of about 486 000 h. vr 
making it the largest and most important power installation of the world. 
In April 1921 work was yh on new 200,000 h.p. plant to be substituted 
a = of noe peagens 400,000 22. plants. 
6 cap Ss of the consolidated company was limited - 
magne —— ae | State rtd ded'p rae ae enceodinn et ese te 
surpluses, un e ro $4, i 
the constituent companios. WV. 108 br s ge unimpaired reserve funds of 
es olders in April 1921 ap bana an increase in the aut 
com. and pref. stock to $20,000, app each. Pref. stockholde 4 ro green 











June 1 1921 were given the right to subscribe at par for pref. stock to extent 


of 20% of holdings. 
The First & Consolidation pi of 1919 (V. 108, p. 2532; V. bonds of the 


is limited to not exceeding $75,000,000 nor less od the total bon 
constituent companies issued or issuable, as shown at table at top o pean 
these old bonds outstanding in Dec. 1920, aggregating $28,226,000, and may 
increased to $40,000,000. The underlying bonds are to be ex changeable 
at option of holders for the bonds of the new issue for like Lt a 7 ae and 
bearing interest at not less than 5° i" ann. Series AA seman ( 000,000), 
issued in Dec. 1920 and May 1921. 111, p. 22: 2235; “113, ae: “2080. AS 
to bonds of old Niagara Falls Power Ae. see 
632, 1209. Hydraulic Power Co., V. 103, p. a4 Vv. 3107, 709 * 869: 
V. 92, p. 1639. $2.000,000 Ref. ‘& Imp. bonds were sold in "Mar. 1918, 
V. 107. p. 2193, 2381. 


DIVIDENDS.—Of old Niagara Falls Power Co. > i, age to 908, 
1918, incl., 8% per ann. In Oct. 1918 paid 2% and 3% ext. V. "3p. 

On new Niagara Falls Power Co. pref. f. stock J Jan. 1919 to ES, sf 1 
1%% quar. Initial dividend on common of 1% paid March 15 1919; 
Sept. and Dec. 1919, 1% each; Mar. 15 1920 to Mar. 15 1921,14% gear. 
Sept. 15,14%%. 

REPORT .—For year ended Dec. 31 1920 showed: 

Calendar Years— 

Total operating revenue 

Bee Gere TOVEMNES..« oon occccccccceccccccs a 
Non-operating revenue 

Interest on funded debt 

Preferred dividends (7%) 

Common dividends (4)579,384 
United States and Canadian taxes, &c 314,264 228,848 

Balance, surplus $565,994 $698,594 

Report for 3 mos. ended March 31 1921: Gross, $1,482,517; net, oe 294: 
other income, $77,374; interest, &c., $484,272; bal., sur. $444 

OFFICERS. —Chairman, J. F. Schoellkopf: Pres., Paul A. Schoellkopf, 

-Ps., ~, as Hugo Schoellkopf, A. H. Schoellkopf, ‘Morris Cohn Jr., 
John L a Sec., k L. Lovelace; Treas., W. Paxton Little — — 
(V. 112 A “B55 , 939, i030: ©4873. 2089.) 


NIAGARA LOC KPORT & ONTARIO POWER CO.—ORGANI- 
ZATION. apoE pereneen in N. May 21 1894 under special c 
Owns transmission lines over which it supplies numerous operating cos. and 
manufacturing ey" with power received from Ontario Power Co. of 
Niagara Falls, Y., at western end of its system; also at eastern end owns 
and operates hydro-electric plant on Salmon River at Altmar, N. , on 
modern steam plant at Lyons, N. Y., and under long-term lease hydro- 
electric plant on Oswego River at Minetto, , as long-term con- 
tracts for ad fn Os 13 oe service corporations, which operate 1,100 
miles of ro Oswego, Syracuse, and Rechester, and interurban roads 
exten ts between tw st a and Erie, &c. V. 106, 
oe OO Ol 612: v. ‘OS PF 1691; . 1415; V..88; P- 1317: V. 109. Dp. 771. 
supp lies Oo): incie ow. Co. . 1692; V. 92, p. 530. 
42 a" 1918 absor its subsidiary, the Salmon River Power Go. own- 
h. p. hydro-electric plant 42 — northeast of Syracuse. V. 98, 
p. 53; V. 102, p. 1442, 1991; V. 103, p. 1036; V. 105, 2278. 
15 leased from Northern New York Power Corp. a 12, plant 
at Minetto, N. Y., on Gowege o River, with $900,000 Ist M. serial 6s * 1916 
($2,500,000 auth Stewed p. &i., by Columbia Mills. V. 100, p. 1082, 1597. 


Recapitulation.—Sources of Power Supply, Aggregating 147,000 h. D. 
Niagara River (power purchased from Ontario Power Co.)...60,000 h. p. 
Power plant on Salmon River (company’s own plant) 35,000 h. D. 
Power plant at Minetto (leased from North. N. Y. Pow. Corp.).12 :000 h.D 
Steam plant at rome (company’s own plant) h: D.. 
Connected high voltage transmission lines 1,019 miles 
Principal Customers—Population of District Served, About 1,500,000 


(1) Public Utilities Corporations in Oswego, Syracuse, Auburn, Geneva, 

ochester, Batavia, ort, Depew, Lancaster, Hamburg, Jamestown, 
Lackawanna, Dunkirk and numerous smaller municipalities. 

(3) Electric Railroads having a total length spproesmats 1,100 miles. 

(3 ing Manufacturers.—Lackawanna Steel Co. eq Smelting 
Co., Atlas Crucible Steel Co erican Locomotive Co., ld Coupler 
Co. and other large industrial plants. 

STOCK.—Outstanding stock, common ($5,000, a ou. ). $1,230,000, 
First ys 6% cum. ($3,000,000 auth. » $2, 750.3 6% aque. 
(32, 3 ae $1 .D. ae V. 98, p. 1396; 

. 04, p. 457. dend “a cieet pref. stock, 14% quar., 
paid hat ne 


1920. 1919. 
$6,031,951 $5,098,100 
3.679.927 3,356,931 
317,874 5,733 
1,319,760 

‘806,07 





m2 to March ‘1 1915, inclusive. 

jane ‘to gold §s of 1904 ($5,000,000) all issued, arecallable as 
a ben at 110; cum. sink. fund enage these at <j over 120 and int.; 
$1,113 ,000 so purchased to Jan 1 1920. V. 85. p. 225; V.88, p. 137: V. 90, 
p. 506; V p. 950. 

Refunding Mortgage Bonds of 1918 are secured oy 9 general mortgage on 
the combined properties subject to $8.660,000 underlying bonds outstand- 

aK 000,000. Sufficient bonds are reserved to retire the under- 

ivtig = 980.000 were issued immediately and have been sold, the 
ce being oi enable for 85% of the cost of additions, agen restrictions. 

fun to _— the total issue by mgeety - . 106, p. 2753. 
"2480: V. 108, p. 84, 977; V. 109, Pp. f 5 8 

00,000 2-year yaaa 6% convertible gold notes of 1918 were 

Refunding bonds. 


v. tee 'sh's 
he 
alled in fey” 1919 and replaced by 
Salmon River Power Co. Ist 5s of 1912; $227,000 bonds are in th 
yo 404, LOO V’ 105, p 95. :V. eee SN 108, 
° Wieanen Lace. & O Ont. Power Bo. and Buffalo & Lake Erie Traction Co. 
rantee 50% each of Niagara & Erie Pow. Co. Ist 58 and annual sinking 
fond payments of 1s %. beginning Jan. 11916. V. 94, p. 1692; V. 92, p.530. 
REPORT .—Year 1919: 
Sales ~ 


ll Sf Interest Tazes, Benes. 


Earnings. Charges. Rents, &e. SHES 
$992. 717 $75. 152 $569, OA $377,323 $119,222 
po gaereg fama ies, ea Sully eo 
1917 -.. 2,311,71 . 
1916 ___ 1,883,431 974°629 208'465 485.412 290.857 406,825 
FFICERS. —Pres.. | Fred. D. Corey, Buffalo, N. Y.; V.-P., Langdon 
ibe bright: Sec. and Treas., R. C. ee Buffalo, .N: Y. Executive ‘ 
Moree Trust Bldg., Buffalo, N. Y.—(V. 112, p. 264.) 
ted in 


“POND CO. ORGANIZATION. —In 
v New Jersey’ Aug 11 1899; makers of heavy es. V. 69, p. 388 


Elec. Pow 
1919 __-$2.361,246 
1918 ... 7 





May, 1921.] 


INDUSTRIAL STOCKS AND BONDS 
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| Date | Par 
Bonds | 


MISCELLANEOUS COMPANIES. 
[For abbreviations, &c., see notes on page 6.) 


| 
| Rate | 
% 


When | Last Divtdenad 


Amount 
| Payable | and Maturity 


Places Where Inter 
Ousstaneing | est and 


Dividends are Payable 





North American Co.—Stock $30.000.000. 
Northern Cal Power Co Cons—See Pacific Gas & Electric ioe” 
Northern Pipe Line Stoc 
Northern Securities -Btock ‘S3. 954,000 
Northern States Power (Del) —Common stock $50,000 .000 
Pref (a & d) stk 7% cum $50,000,000 call 110 & divs 
Northern States Power Co (of Minn.) — 
lst& Ref M$100.000 .000 ¢ call LO5till’ 36 then 102% G. c*&r! 
Gold notes $12,000,000 red to Apr 1921 at 102; to Apr 1925 
at 101. thereafter at par CC.c*&r*| 
Sink fund conv notes $3,500,000 call (text)_._._.._.G,xxxk.c* 
Minneapolis Gen Elec ist M red 110 (V 95, p 180)----xe* 
Divisional bonds 
Divisional preferred stock 
Ottumwa Ry & Light bonds 
do do Preferred stock 


10 
Northwestern Gas-l.ight & Coke Co—See Pub Serv Corp lo? “Northern fil 
&c 


100 


Northwestern Bell Tel Co—Iist M Ser A red 1074_N.c*&r* 1921 
North western lelegraph—Ffirst mtge gold guar p « i_...Eq 1Lyu4 
Nova —~y Steel & & Coal ary shares | eeoe 


yy ped) gold e fd 34 not one | | 100 

osed) gold s | 

pts oc eer al 
a 


ae a 


100 &c 
£1 &c 


100 &c 
ry ae stock un | | 100 





$29.793, 300 5 in 1920 Q—J 


Ape 11921 1% New Y erk 


4,000,000) 10 ya alduty 1 1921 5% 
3" 954,000 |7 in 1920) See text|Jan 10 ‘21, 4%|Checks mailed 
6.170.000) | Jan 20°18 1%|Checks mailed 
21,404,500 | Q-J15 |Apr 20 ‘21 1% do 
27 .567 500 A & O| Apr 1 194) 


7.805.000. | 1 1926 
1,800 ,000 


30 Broad St, 
New York 


New York and Chicage 


New York and Chicago 
New York and Chicago 
Old Colony TrCo, Boston 








OOaworn “I 


Tor, Mtl, Bos, Lond 

N ¥. London, Montreal 
1 e n +. . 

Dec 31 1916 ene Save 
































CONTROLLED COMPANIES—GUARANTIES.—Owns entire com- 
mon stock ($2,000,000) of Pratt & Whitney Co., guar. 6% on latter’s pref. 
stock, Ry ded that the guarantor oorng same on % own stock. V. 71, 
D. 139; V . 70, p. 1253; V. 72, p. 143; V. 78, p. 1113; V. 80, p. 1734; V. 89, 
Dp. 998; V. 90, p. 563. 

Also owns entire common stock of Niles Tool Works, dividends of 6% 
yearly on $1,000,000 having been paid regularly since 1890. In 1905 and 
1906 the entire stock of John Bertram & Sons, Ltd., and den & Whitney 
Co. of Canada, Ltd., was acquired. V. 81, p. 977; Vv. 83, p. 13E0. 

Divs.— @. "03. }- Pad 12. 13. °14. °15. °16. °17. “18. "19. °20. °21. 
Com. (%)- S yriy 1%0 1% 8 12 12 8% 8 text 

B= Maoecn’a1, 134 dune 20° 1%. 
Also 40% in common stock ($2,000 ,000) me on com. stock Jan. 2 1907. 


Calendar Years— ; 
Manufacturing profits. ..$3,007, 812 $4,897,661 $8,220,777 
Miscellaneousincome...-_ 716.8 652,285 1,079,944 
Net profits 1,031,522 2,280,624 3,181,933 , 
Preferred dividends (6%) 8, 233,351 ,584 245 914 
Common dividends Sanoadiens $15 C00 (84%)727, 500 (12) 1020; ,000 (12) 1019,876 

l 112,858 1,319,773 1,923,259 1,867 ,843 

Pres., James K. Cullen: V.-Pres., C. L. Cornell; Treas., John B. Cornell; 

Sec., Fay Ingalls, 111 B’way, N. Y.—(V. 112, p. 659, 1022, 1983.) 


NIPISSING MINES CO., LTD.—(V. 112, p. 379, 659, 1022, 1623, 1747.) 


NORTH AMERICAN CO.—Organized in 1890 in New Jersey and con- 
trols. or is agcoressee | rite hy hel ay = Edison a which controls Milwau- 


kee (Wis.) Electric Co. (see “* R ’ Sec.) a 
. (V. 95, 5. B. Ys iba. “279. 1s 1478: 
Oo 


& Elec. . 98, p 
Milwaukee Light & Power Oo. aud Wells Power Co.: Tiss th 


er & trolley companies of St. oui. Mo., as follows:, 
Light & Power Co., St. Louis Co. Gas Co. (Vv. "104, +P 1008 

1003, 409), and United Rys. Co. of St. Louis iv 05, 

Kentuc Coal Co. and the Detroit Edison Controlled’ companies 
Dec. 4 920, V. 112, p. 942. 

The West Kentucky Coal Co. first mtge. 25-year 5% bonds, $1,700,000 
outstanding March 31 1921, have interest 7 a V. 81, Dp. 35, 563, 
1178; V. 88, p. 999; V. 90, p. 301; V. 104, p. 1700. 

DIVIDENDS. 11904 ie ON 1907. 1908. 1909. 1910 to April 1 1921. 

t 5 (1% Q.-March) 0 3% 5 yrly. (1% Q.-J.) 

REPORT, &c.—For year ending Dec. 31 1920, in V. 112, p. 942, showed: 

Cal. Year— 20. 1919. 


1 
Gross earns__.$3,026,934 $2,796,241 | Divs. (5%)---$1,489,665 $1,489,665 
Net income... 2.688.957 2.545.967|Bal., surplus. 1,199,292 1,056,302 


OFFICERS.—Wm. Nelson Cromweil, Chairman; Harrison Williams, 
Act Pres.; James F. Fogarty, Sec. & Asst. Treas. N. Y. office, 30 
Br St.—(V. 112, p. 929, 942, 1030.) 


NORTH BUTTE MINING CO.—(V 112, p. 264, 659, 751, 1289.) 


NORTHERN CALIFORNIA POWER CO., CONSOLIDATED.—A 
California corporation havin ™ successful operation 6 hydro-electric cpeats. 
combined installation 48,00 ; water-works at Redding and Willows; 
also gas plants in Redding, Red Bluff and Willows. In 1912 purchased 
Sacramento Valley Power Co. V. 93, p. 1538: V. 94, p. ‘19. 1511. Asof 
Dec. 31 1920 the Pacific Gas & Velen’ Co. had purchased 9 9,201 shares of 

. Properties were deeded to the latter company on Oct. 30 1919. 


CAPITAL STOCK.-—Common outstanding, $10,000,000; par, $100. 


Bonds.—Funded debt assumed by Pacific Gas & Elec. Co. Outstanding 
in hands of public Dec. 31 1920: Ref. & consol. 5s, $4,199,000; lst M. be 
798,000; Keswick Elec. Pow. Ist 5s, $22,000; Bottle Creek Pow. 1st 5s, 
,000; ‘Redding Water ise, 5s, $1 0,000; Sacramento Val. Pow. ist 6s, 

372,700; Sacramento i Pow. Ist ref. 6s, $478,000. 

108, p. 884, 2334; V. 109. p. 170, 277.) 


NO THERN PIPE LING CO.—ORGANIZATION, &c.—Incorp. 
Pennsylvania in 1889. ote lines in State of Pennsylvania. For- 
merly controlled by, Standard 0 oO. oF: aaee but ega in 1l9ll. See 
Standard Oil 5S. Pp. 3 16, 790; V , D. 13 Stock, $4.000,000 
par. $100. Div.. "5% pai semi-annually Jaly 1912 to July 1921. In Jas 

918 paid 5% and 4% extra. 

REPORT .—For 1920, in V. 112. p. 659: 

Calendar Years— 1920. 1919. a 191 
Net income $399,881 $416,778 $503,235 +028 
Dividends 


Balance, surplus def$il9 $103, 235 


$69. 963 
OFFICERS.—D. 8. Bushnell, Pres.; J. A. Bartlett, V.-P. & Gen. Mgr 
Geo. Chesebro, Sec.; W. F. Livingston, Treas. Main office, Oil City, Pa. 
N. Y. office, 18 Broadway.—(V. 112, p. 67, 659.) 


ee BREE NOD to SECURITIES CO.—lIn 1904 the .copinel stock was reduced 

54,000. ~ mee value of shares to remain at $100 
pending aon @ of dissolution. B+ Pat 1168. 1223, 1275, 1392; V. 76, 
Dp. Sil, 919, 1249. Report for aa, ah. 920 in V. 112, p. 258. 


Bde ry -—On stock as reduced 5% yearly tf 1906 to 1908; 1909. 47: 
; 1912. 3%: gots to 191°. nel.. yearly Jan. 11. 2%, 
1917 ‘Jan. 3 %: 1918, ‘ Jan. 3% Ty sane, 3%: Jan. 1919. 4%: aly 1919, 3% 
1920. 4%: July 1920, 3%: Jan. 1921, 4%. 
OFFICERS —Pres., E. T. deer ae & Treas., Nicholas Terhune. 
Office, 26 Liberty St., N. Y.—(V. 112, p. 258.) 


NORTHERN STATES A POW kab : (OF DEL.).—Incorp. in Dela- 
ware on Dec. °3 1909 ( oo. P- t . 91, p. 467, 592). A holding com- 
an organized by H. M. By kor & Co” Chicago. See full statement to 
<a y: Stock Exchange in Dec. 1916, V. 104, p. 265. 
Bs. =e entire capital stock, except dit ectors’ a ng 
orthern States Power Co. of Minn., which Os divs. bald 
April ” 1910 to April 20 1921, 7%, or 1 %% Q aa *j02. p. 1543). An 
Apri 1 9 70 was paid on common stock tury. 30 1916; Oct 20, 14%: 
Jan. 1917 to Jan. 1918, 1%%; Aprii 1918, no common dividend was de- 
ciared, due to operating costs, &c. See V. 106, p. 1349. 


NORTHERN STATES POWER CO. (OF MINNESOTA). 

This operating company (until March 1916 known as Consumers’ Powe: 
Oo.) was incorporated in eranenete in June 1909. V.192.p.980. It owns 
all the pro ies former! my ising Consumers Power Co. system 
directly or through owners of all securities except $7.323,000 1st (closed) 
mortgage bonds of The 6, Red lis General Electric Co., 
directors’ qualifyipg shares. Hig rates in 1918, V. 105, p. 





ann 


17. 
963 





$16, 778 


shares, 


and except 
2099. 


3 | (a) for not over 75 


Supplies plectess light and power to 290 communities in Minn., No. Dak. 
So. Dak., , lll. and Iowa; 14 communities with gas; 6 with steam heat- 
ing; 5 with donne railways and 1 with telephone service. The communities 
served include Minneapolis, St. Paul, Stillwater, Faribault, Mankato 
Hutchinson, Pipestone and ontevideo, Minn.; Grand Forks; Fargo and 
Minot, N. ioux Falls, 8. D.; Ottumwa, Iowa, and the zinc’ mining dis- 
trict in j- sound Galena, Ill., and Platteville, Wis. Po ulation served 
(est.), Re 002, 000, _ 401 SS 0 the Lg ogee hydr o-electric plants had a 
generating capacity o p. an e steam generating plants - 
440 h. p. Also owns or controls undevelo water powers. whe sine 

In summer of 1917 acquired a controlling interest in three groups of 
electric light and power properties in Minn., which have $534,000 bonds 

and $111,500 pref. stock outstanding in the hands of the public. 
In 1920 acquired control of Ottumwa Ry. & Light Co. 


ONDS, &c.—First & Ref. M. of 1916 made by Minnesota Co. (V. 102, 
Pa 1630), is limited to $100,000,000 bonds, of which in Apr. 1921 $27 567 = 
0 (of which $3,000,000 are 6s) outstanding; the remainder may be issued 
% of the cost of coe mere extensions and additions, when 

net earnings are Sales the annual bond interest charge, including bonds a 
vag BOF or (b) to re by caus. qgnoune of Minn. Gen. 7 Co. bonds. 


“108, sa 38 Si os vio 0 13F.V 2106. Big 151. 2664; V. 102, p. 1441 


A notee ¢ vos < 144i) are }* ~ an authorized 

2 Oe OO by og RAE t; $250, applied annually 

cat ‘of any sur lus ted by remaining after pa ent ft dividends for 

additions and eorments or to more my aoe. n 1917 $1 5 ,000 of the notes 

were exchanged for stock, leaving $7 ,805.000 mob. outstanding 

In A 1918 <r 000 of . pathorine’ $3, 0,000 1% sk. fd. 

aoe: 1820 102% apie 1921 at 101% i BOT t 100 petone 
a o; in a Jk n a Feb. 
- av foo on Ne Es re 0036 %; 15 1a 


anu 
date of ‘redemption if called) into 7% cumllatty ve preferred od. 

or iF commner stock of Northern States Power ela.), _——— owns com- 

mon and pref. stock of Minn. Co., at par for nah coal 95 for the 

stock or 100 for the common ck, ge 

and cash dividend. Sinking 

$400,000 on Aug. 15 1922, at 

of authorized ist ene y he “vgn + $5 


tion of me s ar value of th 
leav $00 008 out in AP, ay any' $1 OE Od 600 000 notes can — ce notes, 


only on pitas of additions, &c., bi - *- the net earnings are pe 
times interest charges, including notes applied for. See Vv. 107 , Lis «Ry 1% 


REPORT .—For cnlegoe year 192 ap, & in Vs 112, - 089, shows: 
Calendar Fad et after Fone. Pref. . Com. Dio. 


192 wor 1.708 798. 779 $4, aes $2, 148 inet $1, 341 eng 
919.2" 9 875,934 117,312 05 176 908 

1918.2 8 392.664 7 i ‘922.714 i '036.915 583.345 

1917 7,154,509 3,389,781 1.709.838 916,011 $429,902 334'030 


OFFICERS.—Pres., H. M. Byllesby; Sec., R. J. Graf, Chicago; Treas. 
J.J. Molyneaux, Minneapolis. N. Y. office, Trinity Bldg.- Chi ffice. 
208 So. La Salle St.—(V. 112. p. 939, 1523.) oe 


NORTHWESTERN BELL vas EOUEONE CO.—The company is suc- 
cessor of several important Companies of the Bell Telephone system, operat- 
ing a comprehensive net-work of lines in lowa, Nebraska, Minnesota, South 
Dakota and North Dakota. Amer. Leg & Tel. Co. owns the entire $42,- 
150,000 outstanding stock. V. 112, p. 264. 


BONDS.—The Ist mtge. 20-year 7s, Series ‘‘A’’ are a first lien on all the 
telephone plant of the company with the exception of that in North Dakota, 
and as to property in that State, any future mortgage debt created must be 
subordinated to this issue. The mortgage provides for a sinking fund of 
$300, ++ pet annum to be used in the purchase of these bonds at or below 
par an 

Additional bonds of other series may be issued for additional property (in- 
cluding s and securities) acquired in connection with the Telephone 
compa = & s business, but not in excess of 75% of the actual cash cost thereof, 
provide (1) The bonds outstanding under this mortgage shall not exceed 
the outstanding fully paid capital stock and surplus, and the bonds issued 
for stocks and securities shal) not exceed in amount 10% of the outstanding 
bonds; and (2) the annual net earnings after depreciation and taxes shall 
be not less than 1% times the annual int. charge on the outstanding and 
proposed bonds. 

Additional bonds issued may be in different series, with such interest 
rates and maturity dates (not earlier than Feb. 1 1941 nor later than Feb. 1 
2020), &c., as directors may determine.—V. 112. p. 264, 379. 


NORTHWESTERN TELEGRAPH. —QOwns 10,000 miles of wire and is 
leared for 99 years from ey 080 1 1881 to Western Union, which guaantees 
way yee 6 ¢ _ on $3. 000 stock (par $50) and principal and iseerest on 

i —- 


NOVA SCOTIA stot & COAL CO.—ORGANIZATION.—lIncorp. 
in N.S.in 1898. Owns steel plant, blast furnaces, collieries, and iron mines 
in Cape Breton County, N. 8. Also owns $800, 000 of the $1,550,000 stock 
of Eastern Car Co., Ltd. Seefull statement to N tock Exchan 
i 1016 on listing of ordinary shares in V. 198, 1a 1896; x. 106. P- 1801, 17 

adjustment of coal arrears, p- 2 n Dec. 1919 
purehased for $2,000,000 @ controlling » FF n he ye 4 Coal Co., 
rmerly operated by a Belgian gee with head offices in Brussels 
and mines in Cape Breton. C9. D- 2362. The stockholders in April 
1921 voted to merge into the British mpire Steel Corp., which see. 

STOCK.—To provide genpte working capital, all shareholders of record 
as of June 30 ‘30 1917 meres allowed to subscribe at par pro rata for $5,000,000 
new com. den-Stone interests as underwriters took up the 
remainder, go © shale holdings to a decided mole? a on stock. 
V. 105, p. 721. The stock bonus of 20%, or $2,500,000, distributed to 
common shareholders Nov. 20 1917, he issued common co: to the 
full authorized $15,000,000 104, p. 2557; V. 105, p 

LATE CASH DIV.— , Eile Bite Rae ame ye | Ma 

y'ly - ee 8 See 
Jommon .6yiy 3s 9D text. 


Preferred stock 
0 2% 6% 5 5 
eta on the common stock were resumed in 1917 ‘with a declaration 
a a as July 14; on Jan. 15 1918 paid 24%; April 1918 to Apr. 


ye 4 Rt p. 1169. 
ys was paid. V. 102, 1064. In Nov. 
1917 au 8 20% of 20% in common stock. See above and V.105,p.2099. 


Rover o€ larger amounts if remainder 
aad pea ay common shares. Opera- 





Balance 
lus. 


*11- 3. "19. 
8 8 





BONDS, &c gor mtge. auth., $6,000,000; redeemed, $361,562. V. 
88, p. 1563. 





208 


INDUSTRIAL STOCKS AND BONDS 


Vou. 112. 








MISCELLANEOUS COMPANIES 


Par 
[For abbreviations, &c., see notes on page 6] 


Date 
Bonds 


Value 


Places Where Interest ana 
Dividends are Payable 


When | Last Dividend 
| Payable | and Maturity 


Amount | Rate | 


% 








unnally Co—Stock 160,000 shares auth 
hio Body & Blower Co (The)—Stoc k are. 000 shares auth. 
hio Fuel Suppi 
Ohio Oil Co—Stoc 
Okla Prod & Ref Corp of Amer—Com, auth $22,000,000 
8% cum = (a & d) stock, partic (text) $3,000,000 auth. 
Orph cum ircuit, inc—Common stock $1,000,000 head 
Pref (a & d) stock 8% cumulative em rtible $10, 900, 000 _ cialis 
Otis Elevator— Stock common $15,000,060 ; 
Stock (a & d) preferred 6% oon cam 86, = 000- 
Otis § Steel Co—Stock common 500,000 
ef (a & d) stock 7% come onl 110 ‘Sy 000, ,000 


None 


| Outstending 
| 





See text J & D Dec 31 1920, $1 


Oct 1 mg 62 4c) 
at M 


15 See 

31) Mar3L 91 16% 

Q—J Apr 1 11921 2% 
1 1921 


Q—J ‘Apr : — 
text Qs 15 See t 
6 |Q—-J3 15/Apr 1B "21 
Q—J Ave 1 192! 


160 000 shs 


Checks mailed 
104,653 shs 





| = *iChecks mailed 
2% |Checks mailed 


Office. 26th St & llth Ay 
do do 








8, "8: 30 600) 





Debenture stock is limited to amount of paic-up capital. Eastern Car 
Co. Ist 68, $1.000,000. redeemed to Dec. 31 1920, $72,100, V 94. p 1698 
Nova Scotia Land Co. Ist 6s, ane 1924, $50,000; redeemed, $31,200. Bank 


loans Dec. 31 1920, $2,162,7 


REPORT.—For year 1920, in V. 112, p. 1150, showed: 

Calendar Years— 1919. 918. 
Combined prof., aft. maint. exp., &c. $2,376 086 $2. 193 304 $3. B38. 525 
Discount, sore & 561,582 554,593 +i, 969 
Interest char ; 608 ,834 12.064 
Preferred di fonds (8%) 80,000 80.000 80,000 
Ordinary dividends (5%) 750 ,000 750,000 

$886 .492 


$379,407 $199,877 

os gga Thomas Cantley; Pres., D. H. McDougall: V.-Pres., W. D. 
Ross , Archibald McColl. Office, New Glasgow, N. 8.—(V. 112, p. 
476, ‘1030, 1150.) 


NUNNALLY CO (THE).—Organ. ; Engaged 
in the manufacture and sale, both at wholesale and at retail, of candies and 
confectioneries of all kinds, ‘ice cream and flavoring syrups, and in leasing 
and operating shops for the sale of candy, soda water and ice cream. Fac- 
tory, located at Atlanta, Ga., has a ca = of about 20,000 pounds of 
candy and 500 gallons of ice cream ng Operates 9 stores in Atlanta 
and Savannah, Ga.; Jacksonville, Fla.; Hiccstawhens. Ala.; Norfolk, Va.; 
and Washington, D.C. 


CAP. STOCK.—See table at head of page. 


DIVS.—Initial div. ef 50 cents a share was paid June 1 1920; on Dec. 31 
1920 paid $1 a share. 


OFFICERS. —Chairman, James H. Nunnaly; Pres., 
fa R. Rogers; Sec. & Treas., H. G. Fairman. 
—(V. 111, p. 1858; V. 112, p. 2198.) 

OHIO BODY & BLOWER CO. (THE).—Organized in Ohio, Nov. 19 
1919, and A the property, &c. of The Ohio Blower Co., an Ohio corp. 
Principal business is the manufacture of automobile bodies, ventilating 
systems and steam specialties, such as exhaust heads, separators, &c. 
Main plant located at Cleveland. Ohio. 


CAPITAL STOCK.—Auth., 110,000 
shares; no par value. 

DIVS.—Initial div. of 62% cents per share on new stock was paid Apr. 
10 1920; same amount paid in July and Oct. 1920. Jan. 1921 div. was 
omitted. 

OFFICERS.—Pres., 
Sec., W. E. Clement; Asst. Treas. 
V. 112, p. 168. 

OHIO CITIES GAS CO.—See Pure Oil Co. 


Ori i‘? FUEL SUPPLY CO.—ORGANIZATION.—Incorp. in Ohie 
May 15 1902 and acquired various properties engaged in the produc- 
tion, purchase and distribution of natural gas and petroleum oil for light 
heat, power and fuel; also lease eet ae ,023 691 acres of oil and gas 
territory in Ohio. Also owns the stock Bory $450 direc- 
tors’ shares) of N.W Ohio Rll Gas ©Co.,and $4,410,000 of the $16 
000, op stock of United Fuel Gas Co. See that company below. The 
Ohio P. U. Commission in March 1920 approved the sale of the roy 
and distributing System of the Logan Natural Gas & Fuel Co. at Logan to 


the company. 
STOCK ogee... $20,000.000 
Listed on N. Y. Stock Exch. in 1917 OW. 1 
DIVIDENDS.— a Tape 7, “see, “Eee 18 "19-21. 
t 10 9% 8 9% 10&2% USbds. text 
In Oct. 1909 a special disbursement was made of one share (par $1) o! 
Ohio Fuel Oil stock to each share of Ohio Fuel Supply stock hei In July 
1910 an extra div. of 50% was paid in 6% debenture bonds a called for 
redemption on or before Jan. 11917.) In Pie “pn. eco uly, 24% and 
2% extra in Liberty bonds; April and Jct., 2% %:J 1920, 2%% and 2% 
extra in Liberty bonds; April 1920,2%%; July and Oct. 1920 and Jan. 1921, 
2%% and 2% extra in Victorv Loan notes. April 1921, 2%% and LY 
extra in Victory Loan notes. 


REPORT. ae year ending Dec. 31 if, 2920. Fo V. ta Rg poe: ¥ 
azes c.Ba 
1920 $16,188,981 $8. O47 316 $2. 38. 010 $2,606, 7730 $2, 480°8 ‘881 
1 455 8, ‘738 2, 106 ~=1,093, 632 
12 ‘586, 864 8 '004, 640 2, 377, 560 *1 '407 634 2 ‘219. .446 
OFFICERS.—Pres. 'p Geo. W. Crawford; V.-Pres., W. Crawford, 
M. Garard and L. & 


F. 
J. Denni Sec. bo: B. Wikoff. Offices, 
Pittsburgh, Pa.—(V. fi2" D. 1289, 1405.) 


ONTO. OIL CO.—ORGANIZATION foc. tncorporetes 
887. wns extensive trace of oil lands in O 





in Del. on Nov. 20 1919. 


Winship Nunnally; 
Office, Atlanta, Ga. 


shares; outstanding, 104.653 


D. K. Swartwout;: V. P. & Treas., 


, J. B. Davis, Office, 


H. H. Lind; 
Cleveland, Ohio.— 


25); outstanding, 


$19.813,000 
»p.668). No pref. stock bds. 


; no 


ted in Ohio in 
‘ay, -- 4 and . 77 


a ** 

G80 .000 stock being distributed pro fata, Sta om of 133 1-3 
among the Ohio Oil Co. stockholders. V.99 ~ 8, 1915. Shareholdes 
voted Jan. 31 1917 to increase the par ee of the shares of stock as of a: 

20 from $25 to $100, and thus the total stock from $15,000,000 to 

000, in order to roocenens | accumulated profits, but plan wes held illegal P egal by | scree 
1921. 
See 


State A Soener-General ineteaae of par value. mS 
868; V a eater ae Dp . 104, p 
xtra 
In “1921. March, 5% and 11% text 


103. p. 2347, 2435; 
DIVIDENDS. — Tal. 1916-18. 1919. 1920. 
a 20 20 20 20 
76 68 60 
Balance sheet Dec. 31 192 0W. Ti. 1523) sh is 
475,505. against $63, 415, sé Dec . on ” showed total surplus, $75, 
as enter e Nor entral Te 
Mid-Kansas Oil & Gas Co. V. 107. TOOT, through its subsidiary, the 


DIRECTORS.— Pres., James C. Donnell: vo: - 
shall, ill.; O. D. Donnell, V.-P.; F. E. Hurley, V ne 4 Kon ne 
of Findlay, O. Sec. is C. L. Fleming. —(V. 112, D. 855, 1583) 18735 


OHIO STATE TELEPHONE CO.—(V. 112, p. 939, 1983.) 
OKLAHOMA GAS & ELECTRIC CO.—(V. 112. p. 568, 659.) 





OKLAHOMA NATURAL GAS CO.—(V. 112, p. 1030, 1151.) 


OKLAHOMA PRODUCING & REFINING CORP. OF AMERICA.— 
ORGANIZATION .—Incorp. under laws of Maryland March 16 1918, te 
engage in the precedes. refining and marketing of oil and its Pe wear 
Acquired all of the ot Ry ag pro ies and net assets of the ahoma 
Producing & Refining of D gery and subsidiaries, excepting stock 
of Union des Petroles d’'Oklahoma and cash. (For deacrintion of 
properties, see listings application in V. 11”, p. 667). he Delaware com- 
pany, organized in Feb. 1916, and which was ‘merely a holding com q 
disposed of its holdings of stock of the Union des Petroles d’Oklahoma 
Jan. 1920, for $5,682,692 cash, and on Jan. 26 1920 stockholders voted te 
dissolve the company and distribute its assets. Stockholders received for 
each share of stock held, $230 in cash and 1 shares of Oklahoma 
Producing & Refining Corp. of America. 

,000 8% cum. 


CAPITAL STOOK.—<Authorized, $3,000 2 and $22.- 
000,000 common; par value (both classes), $5. Issued, 000 pref. 
(all ‘owned by Union des Petroles d’ Oklahoma). and $21 541 yy common 
(of which $5,800,000 is owned by Union des Petroles d’ Oklahoma 
1920, $15,000,000 common stock was listed on N. xchange, 
Preferred stock is preferred as to assets and divs. and fh. ually 
common stock as to dividends after the latter has received 8%. In ok 
tion, &c., shares — ually with common in any surplus remai 
has received par v Both classes have equal voting power. ie 
Right to subserioe for Ohio Cities Gas Ce. pref. stock, V. 110, p. ie. 
DIVIDENDS.—A dividend of 2% quar. on com. stock was paid April 1 


667. 
hey Se FS 7! 1 1921, 2% quar. 
GS.—For year ended Dec. 31 1920: Gross, $13 ,691,201; net, 
&c., $3,853 95: 


$6, "o4" 052; interest and taxes, $272,928: depreciation, 
pref. divs., $240,000; com. divs., $1,723,280: balance, surplus, $334,349. 
plas ar —Pres., R. E. Mclilvain; Asst. to Pres., J. K. Crawford; 
) Oe Harringten; Sec., J. E. Harding.— 


-Pres., T’. O. Lilystrand: Treas., 
(V. 112, ‘Dp. 568, 1030, 1289.) 

OLD DOMINION CO. (OF MAINE).—(V. 112, p. 939, 1405, 1523, 1983. 

ORPHEUM CIRCUIT, INC.—Organized Dec. 22 1919 in Del. and ac- 
quired the capital stock of a number of theatric al companies in the U. 8S. 
and Canada. Compare listings application to N. Y. Steck Exch. in V. 111, 


p. 1092. 

CAP. STOCK.—Pref stock is convert ible into common stock at any time 
on the basis of two shares of com. for one share of pref. Sinking fund, 5% of 
net earnings after pref. divs. for preceding year to be applied to purchase of 
stock at not over 110 and div.—V. 111, p. 1092. 

DIVS.—Initial div. of 50 cents per share on the common stock was paid 
Ave 1 1920; same amount paid quar. to April 1 1921. Pref. divs., 2% 


BONDS.—Principal bonded indebtedness of subsidiary companies in 
Aug. 1920 was as follows: Orpheum Theatre & Realty Co. 6s, due Sept 
1946, $2,096,000; Orpheum Theatrical Co., Ltd., 6s, due Feb. 5 t939. 
$145,000: The Palace Theatre Co., Inc. 7s, due July 2 1921, $100 00,000: 
“er > ee Theatre & Realty Co. 6s due Dec. 29 1927, $725, 000.—V. lll, 

EARNINGS.—Gross income for the year ending Dec. 31 1920, amounted 
to $15,563,815; expenditures, $12,171,857: net income, $3,391,958. Net 
profit after deducting $575,000 for Federal taxes, totaled $2,816,958. 


OFFICERS.—Pres., Martin Beck: Sec. & Treas., B.B. Kahane. N.Y. 
office, 1564 Broadway pal. 112, p. 751. 


OTIS ELEVATOR CO.—tIncorporated Nov. 28 pees org the laws of 
aoe Jersey and, took over abou iS plants. See V.67,p.1 V.74, p. 271. 

. 75, p. 552; V. 83, p. 441; 7 + 399; V. 94, p. 825; v.. 100. . 1076; 
ATL over 99% ‘of the $1 500, 000 tis-Fensom Elevator Co. gronto 
stock. which has also outstanding $1 “~ ,00n 7% cum pref nt 
p. 1093. Investigation in Missouri, 99, p. 1455. The - tS 
voted on April 19 1920 to increase the authorized common stock from 
$10,000,000 to $15,006,000. 


DIVSs. a1 ar "11 to Jan. '14. Apr’14 go °20. Apr’20 toOct’20. ’21 
On com.% | 4% yly. (1% quar.) 1% % au % 4 text 

In Jan. 1921 paid 2% quar. and 2% extra; April 1921, 3oyt On May 4 
1921 the directors dec ared a dividend of 50%, payable in common stock 
on July 1 1921, increasing the outstanding common stock from $9,485,100 
to $14,.227.630. V. 112, p. 1983. 

REPORT .—For cal. year 1920, in ) & = pis, p. 1613 
Cal. Net Pension Reserves, S Ge Dias. Com.Dio. Balance, 
Yrs. parame. Fund. oo 6 (3%) lus. 
1920 _6,645.750 100,000 1,605,750 1,550,000 390, 000 not omnes 1 ,000 ,000 
1919 at 031,626 100, '000 946,086 750.000 390,000 not stated 
1918 _1,.803.409 70,000 340,919 0,000 
sad _1,788,577 100,000 739,305 i ‘ 

For 3 mos. ended March 31 1921 net earnings were $1,695, 

for Fed. taxes, $375,000; reserve for pension fund, $25, 000; net ‘income, 


1.295.088. 

. W. D. Baldwin; Pres., Floyd C. Furlow; Sec . M. Logan; 
Treas., R. H. Pepper; Aud.., . K. Kirkbride. Office eet Ave. between 
26th and 27th Sts., N. Y.—(V. 112, p. 1523, 1613, 1874, 1983, 2090, 2198.) 


OTIS STEEL CO.. CLEVELAND.—ORGANIZATION oe in 
Sasa. ity kraut a yl Caran 
n y reo 

registered es com e: (a) the Riverside Works pying 

ast furnaces, 100 Semet-Solvay by- 

we te (b The Lakeside works, on 

Sa So ar 

annual ca ty 360 tons pig iron ns plates, 

tons light peates i a beste, upwards of 30 000 to tons of steel casting, 10 sie 
000 | ammonia Soe tar, 1,2 50,000 gallons crude be 

and toluol 800,000 Ibs. um Rcicieiie See V. 109, p. 178, O77. 

New construction in 1920, V. 110, p. 876. 
Sink. cone. 2 3% of total Pref. 


STOCK.—Pref. stock is callable at 110. 
stock issued out of profits after pref. divs. No mo 
without consent of 2-3 of outstanding pref. otek. m. Bnd & Co., 
Mar. 1920 offered $5.000,000 pref. stock. 110, p. 1193. 

Common stockholders of record Mar. 1 1920 were given the right to 
subscribe to additional pref. stock at par at rate of one share of pref. for 
each 8 shares of common held. V. 110, p. 770, 876. 


DIVIDENDS.—Since incorporation had Bec aid the regular s-a divs. on 
its old pref. stock, called for payment « on 11919. Divs. of 042 
> stonk qo 00 a py bag GY 919 Om Pk oi does: 

r , 
Year uibcatats 51 1917. 1918 1919 


1914 1915-16 
1 None 124% 10(+10ext) 5 
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MISCELLANEOUS COMPANIES. 


ELI Date | 
[For abbreviations, &c., see notes on page 6.] | 


Par 
Value 


_ Places Where Interest and 
0 


Amount Last Dividend 
Outstanding and Maturity | Dividends are Payable 





Owens Bottle Co—Com stock $30,000,000 
Pref stk (a & d) 7% cum callable at 115 & divs $20.000.000 
Coast tock common $7,000,000 (see text) 
First pref (a & d) stock $1,525,000 5% non-cumulative__ 
Second pref (a&d) stk $4,000,000 4% non-cum (see text) 
First mortgage $5.000,000 gold__.. ._._ _.. 
Serial notes due about $50,000 yearly after 1920 
Pacific Cotton Mills Co—Common stock $3 .000 .000 auth. - 
Pref (a & d) stock 7% cum call (text) $3 _000.000 auth___-_ 
Pacific Development Corp—Stock 500,000 shares 
Pacific Gas & Elec Co—Com stock $100,000,.000 auth 
st pref cum $50,000,000 auth 
2d pref stock 6% cumulative 
First & ref. mtge. Series A red. (text) 
Gen & Ref M ($150,000,000) gs f call 
l &{Gen M & Coll Tr gs f call 110 
El Corp) Unify’g & Ref M g call 110 
Bay Counties Power Co Ist M g not call 
Bay Counties Power Co 2d M g call 105 
Nevada Co Elec not callable lst M 
Yuba Elec Pewer not callable ist M 
Cal Cent Gas & Elec Co lst M 
Sacramento El] Gas & Ry list M ge call 103 forsf 
Central El Ry ist M ($400,000) $25,000 due ann g___zz 
Standard Elec Co ist M guar p & i 
Blue Lakes Water Ist M not call ZZ 
United Gas & Elec Co ist M gold sf MSc*xxx 
*All of these issues have been closed under the terms of 


y Does not include $16,000,000 bonds deposited as collateral 





1902 . 
the Gen. & 





$25 
100 
100 


3,000,000 
323 .064 sh. 
00) 34 0 


for 5-year 7% 


See text See text By check 


$17.371.900 
9 5 o do 

Bankers Trust Co, NW Y 
do do 


: »000 
1,525,000 
000 





J ,000 

265,000 
See text 

See text 


Text 
5 in 1920 


Checks mailed 

do 
do 

do 
New York & San Fran. 
In N. Y. & San Francisce 
Mercantile Tr Co, San Fr 
At office of company 


do do 
Union Trust Co, San Fr 
do do 


i 


— 


RRARARAWB 


Mercantile Tr Co, San Fr 

Guaranty Tr Co, N Y 

Union Trust Co, San Fr 

In San Francisco 

In N Y, San Fr & London 
do do 


RR 
Gp Be Be Be Se Be Be Be Be Be Ee ee 


wa "*pOZPpyoonZaud 


9,000 

*2 .071,900 
*713,000 

*1 .203,000 
ef. Mtge. of 


Notes. 


—_— 





AMA AMMA AAANAATAIGS 
“pEOR SPP RERS 


gta 


July 1 1932 


R 


‘RR 


19 


put 
_ 




















REPORT .—For 1920, in ait 12, p. 2090, nO: is 
$1,603,620 $2,876,579 


10,729 
765,337 610,758 550,000 


Net profit for year__._ $1,141,088 $992,862 $2,315,850 $5,055,421 


DIRECTORS.—William G. Mather, Chairman: George Bartol (Pres. & 
.), D. T. Croxton (V.-P.), Howard F. Deverell (V.-P.), 8. Livingston 
Mather, H. A. Raymond, C. A. Otis, John Sherwin, P. F. Wilson, Cleve- 
; E. R. Tinker, Elisha Walker, New York; with H. B. Miller (Sec.). 
Office. Leader-News Bidg., Cleveland.—(V. 111, p. 185, 499, 1858, 2090.) 


OWENS BOTTLE COoO., TOLEDO.—ORGANIZATION .—Ineorporated 
im Ohio on Dec. 16 1907, succ gaN. J. corporation of the same name 
ted =» 3 1903. The word “Machine” was drop m name 
- V. 108, p. 2027. Owns the U. S. rights to use and license 
acturers to use the Owens bottle-making machine, the patents 
covering which are held by the Toledo Glass Co., an Ohio corporation. 
Plants at Toledo, O., Clarksburg, Fairmount and Charleston, W. Va., and 
Greenfield, Ind. Output includes bottles for catsup, chili sauce, salad 
dressings. oyrUP. perfume, proprietary medicines, druggists’ bottles. &c. 
See stock, V. 1 3, Pp. 1195. 935, 936, 1596. In July 1917 purchased prop- 
erty of Kanawha . Glass Co. and July 1 1918 the Whitney Glass Works. 
In Dec. 1919 acquired contro] of the Chas. Boldt Glass Co. through ex- 
change of stock. V. 109, p. 2270. Other purchases, V. 109, p. 773. 


STOOCK.—The preferred stock is entitled to cumulative pref. dividends 
of 7% per annum; to priority as to assets to its par value plus accrued divi- 
dend; and is subject to emption, all or part, at 115 and divs. on9@ 
days’ aotice. Recapitalized in 1916, old pref., $590, 
and $7,257,400 new pw also $1.550. new comm 

03, p. 935. 669, 1596; V. 104. p. 2122. 2016, 2456. 

for construction of new plants at Glasboro, N. J., and Charleston, 

W. Va., common stockholders of record April 21 1919 were offered the 
right to subscribe at parfor $3,000,000 new pref. stock issued June 11 1919. 

DIVIDENDS ON COMMON sSTOCK.— 

"10-"11. *11-"12. "12-13. °13-"14. °14-'15. °15-"16. °16-'21. 
Paid in cash..% 10 12 12 12 12 12 text. 
Paid in stock.... —- eal f 33 1-3 25 0 os 

On Oct. 1 1916 paid on common shares regular 3% and an extra 8% 
V. 103, p. 1122. rom Jan. 1 1917 to Jan 1918, incl.. paid 20% p. a., 
incl. for each quar. regular 3% and 2% extra. In April, July and Oct. 
1918 paid regular quarterly 3% in cash and extra divs. of 2% on the common 
stock in Second Liberty Loan 4s at par. Jan. 1919 to Apr. 1921 paid 3% 
quar.; June 1921 paid 2%. A stock dividend of 5% was paid July 1 1920 
and a stock div. of 50% was paid June 1 1921. 


BOTTLE SALES.—For cal. year 1919 Gad. sub. cos.) aggregated 5,092,- 
322 gross bottles; for 1920 estimated 6,870,000 gross. 

REPORT.—For 1920: 

Calendar Years— 
Manufacturing profit and royalties 
Other income 


1917. 
$5,694,624 
89/203 
550.000 


Profit after Fed’l taxes_. $1.906.425 
Int. on bds. & gold notes 
Depreciation 








, being retired 
. beine issued 
To reimburse the 


1919. 
$2 744,180 
1,295,616 


1920. 
$6 469,104 
1,319,699 
Total income $7,788,803 $4,039,796 


I aS 8 ee $2 143,15 $773,407 
eral taxes and contingencies 423 400 300 ,000 


Net profit $4 222,205 $2,966 388 

The report for the first quarter of 1920 shows: Manufacturing profits and 
royalties, $649,412; other income, $284,457; total income, $933,869; ex- 
penses, interest, &c., $365,680; Federal tax, $65,000; surplus. $503,189. 

OFFICERS.—Pres., E. D. Libbey; Sec., F. L. Geddes; Treas., H. H. 
Baker.—(V. 112, p. 1623, 2090, 2198.) 





E 
¥ 





PABST BREWING CO.—See “Ry. & Ind.’’ Section for Nov. 1920 and 
also V. 111, p. 2331; V. 112. p. 939. 
a 


PACIFIC COAST COMPANY (THE).—This company owns all the 
securities of Pacific Coast RR. (old Col. & Puget Sound RR.), Seattle to 
Franklin, Wash., &c., with branches, 57 miles; Pacific Coast Ry. (narrow 

uge), Port San Luis, Cal., to Los Alivos, &c., with branches, 103 miles; 

acific Coast Coal Co., owning Franklin mines, with 3,850 acres at Frank- 
lin, Wash., Black Diamond mines, with 4,670 acres at Black Diamond. 
Wash., Newcastle mines with 2,520 acres at Newcastle, Wash., Issaquah 
mine with 1.690 acres at Issaquah, Wash., South Prairie mine, with 
1,140 acres at Burnett, Wash., and Hyde mine with 1,120 acres at Cumber- 
land, and coal-handling plants at Seattle, Tacoma, San Francisco and Port- 
land, Ore., Juneau and Nome, Alaska. (V. 83, p. 1048.) ‘te bed 

DIV. Since "09— ‘11. °12. '13. '14. °15. °16. °17. '18. °19. ’20. 
Common , ' 2S Be Var oe oo See Ser See a 
First preferred....%| 5 5 5 § § § 5 6 5 text 
Second preferred..%|6 6 6 5 4 4 4 S. aie 

After 4% on 2d pref. and com., these share equally. V. 92, p. 122. In 
Aug. 1914 divs.on 2d pref.and com. were reduced from 1 \ to 1% quar 
V. 99, p. 20 The common div. was resumed Feb. 1 1917 at 1% quar.: 
which rate was paid to and including Nov. 1 1919; thereafter none until 
Aug. 2 1920, when 1% was paid. V. 111. p. 300. Noy. 1920, 1%. Fs 
111, p. 300. Nov. 1921,1%. Feb. 1921 div. omitted. V. 112, p. 265. 


NOTES.—Issue of 1919, see V. 109, p. 1457. 

REPORT for years ending June 30: 

June 30 Years— 1919-29. 1918-19. 
Gross earnings._______._. $5,494,884 $5.312.93 
Net after taxes $654,040 $722,397 
Total income..._...... 713,754 794,483 
Interest on bonds 268 ,000 ) 


Miscellaneous _________ D4 
76,250 76,250 


Div. on Ist pref. (5%) 
160,000 160,000 160,000 160,000 
(2%)14,000 (4)280,000 (4)280,000 (3)210,000 


Div. on 2d pref. (4%)_- 
$69,504 $20,690 $396 ,865 $225,332 


Div. on common 
OFFICERS, &c.—Pres., Wm. M. Barnum, N. Y.; V.-P. & Gen. Mer.. 


E.©. Ward, Seattle; Sec., John H. Kelly; Treas., Walter Barnum. N. Y 
office, 50 Church St.—/(V. 112. p. 265.) 


i 
1921. 
See 


1917-18. 1916-17. 
815,400 $5,859,494 
$978,857 966 546 
1,181,543 996,413 
250,000 
18,428 
76,250 





PACIFIC COTTON MILLS CO.—Incorp. in Calif., July 15 1919. 
Organized by Goodyear Tire & Rubber Co. of Akron, O., to manufacture 
cotton fabric for use of the Goodyear Tire & Rubber Co. of Calif. in the 
manufacture of tires and other Goodyear products. Enicire output of 
factory being erected at Los Angeles will be sold under contract to the Cal- 
ifornia company at cost plus a profit of 10%, said profit applicable to divi- 
dends to be not less than pref. div. requirements. 

CAPITAL STOCK.—tThe entire $1,000,000 outstanding common stock 
is owned by Goodyear Tire & Rubber Co. of Akron, 0. Pref. stock is 
redeemable at 105 until 1924 and at 110 thereafter. 

DIVS.—Pref. divs. are payable quarteily, Jan. 1, &c., and are to be 
advanced by Goodyear Tire & Rubber Co. of Akron until such time as the 
Pacific Cotton Mills Co. is in operation. 

OFFICERS.—Pres., H. F. Stewart; V.-Pres., D. A Hamburger; Sec., 
Geo. G. Griffin; Treas., D. J Koonce. Office, 909 Washington Bldg., 
Los Angeles, Cal. 


PACIFIC DEVELOPMENT CORP.—ORGANIZATION.—Inco in 
New York, Jan. 18 1917, primarily a holding wn Bay in 
the following companies engaged in imporsing export and industrial 
development, especially in the Orient: acific Commercial Co. (80.43 ; 
Andersen, Meyer & ., Ltd. (99.75%), Hartmann Bros. Inc. (100%), 

artmann Pacific Co. Inc., formerly known as New York Commer- 
cial Co. (100%) e & Mfg. Oo. (100%), Sun Cheong 
Milling Co. (1 ), W. G. Pratt & Co. Ltd. (100%), International Vege- 
table Oil Co. (100%), South Seas Pacific Co. Inc. (100%). V.104, p. 668; 
. ff 108 Pu 2564; V. 111 . a 

STOC K.—The auth. stock was increased from $5,000,000 to $10,000,000, 
Feb. 21 1918 and te $25,000,000 on May 5 1920. V. 108, p. 933; V. 110, 
p. 1978. tockholders of record July 15 1919 were given the - to 
subscribe at par ($50) for one share of stock for each share held. . 109, 
p. 178. Stockholders of record June 18 1920 wére given the right to sub- 
scribe at par ($50) for one share of stock for each two shares held. V. 
110, p. 2493. 

Stockholders on Dec.8 1920 authorized the changing of the capital stock 
from 500,000 shares, par $50, 1920, to 500,000 shares of no par value, the 
old stock to be exchangeable for new. share for share. ‘The shareholders 
also approved the offering of 64,388 shares of new stock at $25 a share on the 
basis of one share of new stock for each four shares of eld stock issued or 
subscribed for. V.111, p. 2144. 


DIVIDENDS.—Initial dividends of 1%% paid Aug. 15 1917, which 
rate was paid quarterly to Aug. 15 1919, incl.; Nov. 15 1919 to Aug, 16 
1920, 2% quar.; Nov. 1920 div. passed. V. 111, p. 1667. 

Ropers for calendar year 1919, in V. 111, p. 79, 599, showed: 

Calendar Years— 1919. 18. 1917. 
Net profits sub. cos. aft. est. war taxes .736,905 $1,226,624 
Dividend income Pacific Dev. Corp. +44 4,746 


nses_.: 
Dividends paid 330,391 112,312 


Balance, surplus def.$74,811 $119,268 $103,455 


DIRECTORS.—Andrew W. Preston, Arnold Hartmann, E. B. Bruce 
(Pres.), H. M. Billingsiey, Francis R. Hart, Frank Hawkins, Galen L. 
Stone (Chairman), Herbert Fleischhacker, Herbert H. White (V.-P.), 
J. W. Conway, Lester H. Monks, M. F. Lowenstein, Richard F. Hoyt, 
Royall Victor (v .P.), Vilhelm Meyer, George W. Simmons, William 
Endicott, John M. Switzer, J. W. Farley, W. W. Banks, Charles Meurer, 
N. Y. Office, 86 Wall St.—(V. 112, p. 1523, 1874.) 


PACIFIC FRUIT EXPRESS CO.—(V. 110, p. 2082.) 


PACIFIC GAS & ELECTRIC CO., San Francisco.—See Map.— 
ORGANIZATION.—Incorporated in Cal. Oct. 10 1905 as a consolidation 
and owns and operates extensive properties employed in the A gee a re 
and sale of electricity and gas for light, heat and power, about 56% of its 
revenues being derived from electricity and about 38% from gas. It also 
owns and operates the entire street railway system of Sacramento, 44 miles 
of track, and is engaged in- the sale of steam for heating and of water 
for irrigation and domestic purposes, deriving approximately 8% of its reve- 
nue from these and other less important activities. All the properties, ex- 
cept those of the recently acquired Mt. Shasta Power Corp., owned in fee. 

he operations of the company extend into 34 counties of central and 
northern Calif., having an area of 47,242 sq. miles and a population (1910) 
of 1,390,000, The business field embraces a present estimated population 
of 1, 000, and includes the important San Francisco Bay section and 
the fertile Sacramento and Joaquin Valleys. The cities of San Francisco, 
Oakland, Sacramento, San Jose and 176 other communities are served by co. 

At the close of 1920 the company owned and operated 24 hydro- 
electric generating plants having an aggregate installation of 271,500 - 
four modern steam turbine electric plants with an aggregate installation 
of 156,500 h. p., also 303 sub-station sand 7,700 miles of transmission and 
distribution lines with a connected loand of 773,808 h. p. 

The gas department includes twenty manufacturing plants with an aggre- 
gate capacity of 71,594,000 cubic feet per day and 2,996 miles of mains. 

In Oct. 1919 had arranged to purchase the poses and most of the 
$10,000,000 capital stock of the Northern California Power Co. Consoll- 
dated at $34 per share, thus acquiring 525 miles of high-tension lines and 
1,611 miles of low-tension lines, a valuable power site on the Pitt River, 
tial development of at least 90,000 h.p. and six hydro-electric generat- 

plants en Battle Creek and Cow Creek, with an aggregate installation 
of nearly 50,000 h.p., then marketing 30,000 h.p. V. 109, p. 173. In 
Dec. 1919 applied to the Calif. R. R. Comm. for permission to lease for 15 
years the properties of the Sierra & San Francisco Power Co. V. 109, p. 


Franchises in over 176 cities and towns, it is claimed, are papetse’. the 

U. 8. Supreme Court on April 6 1914 having ruled that all franchises of 
ublic service corporations within the State of California obtained prior to 
ct. 10 1911, were of perpetual duration and could not be al we 

aaa ag held valid. See V. 109, p. 2444. Rate increase, V. 
111. p. 195, : 

STOCK.—In July 1914 the issuance of the initial $12,500,000 1st pref. 
stock (auth., $50,000,000) for impts., exts., refunding, &c., was autho . 
The old pref. stock ($10,000, auth. and outstanding) became 2d pref. 
and the auth. amount of com. was reduced from $150,000,000 to $100, . 
000. é , D. 1846; V. 99, p. 121. The 2d pref. stock is convertible 
oy Fi 1 +e . into 102 74 To ais nee one has mostly been thus retired. 
on 56 ,800 ng outstandin ec. , 

Sean July 1920 to Feb. 1921 sold $6,000,000 first pref. stock and used 
proceeds for additions and betterments to property In March 1921 was 
authorized to issue $3,000,000 first pref. stock for additions & betterments. 


e 


101,600 











Common stock to the amount of $31,696,867 in addition to that 
reported outstanding is owned by subsidiary companies. 
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INDUSTRIAL STOCKS AND BONDS 
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| Date 
Bonds 


MISCELLANEOUS COMPANIES. 


Par 
[For abbreviations, &c., see notes on page 6.] 


Places Where Interest ané 
Dividends are Payable 


When 
Payable 


Last Dividend 
and Maturity 


Amount 
Outstanding 


e 


i=) 





Pacific Gas & Electric Co.—(Concludea;. 
Valley Counties P 


rp s fd $25, 500 ann call 
eee tae? wr Co Let (850,000) 
wer Co 
Northern © yy 


alifornia Pow ist —— Sty USxxc 
Ret & Cons M $10,000, 000 sf callable 1915 at 110- sae 
Collateral tr convert notes red 101 
Underlying 


lst and Refunding m call at 105 | 

®acific Lt & Pow Corp—See the Oalif Edison Co blow! 

*‘acific Mail SS on stock | 

Pacific Oil Co—See text | 

éacific Power 73 Light t Co—Common stock, $7, 000. de soos 
Preferred (a d) 7% cum $4,500,000 red 115 


,00C gold see text 
lien and gen mtge A a: text) Usm 
Pa. tic En t6%, *, & Teleg—ist M $35.000,000 gold —~ ae 10 
xc*&r* 1907 
* All of aon aes have been closed under the terms of theG yen. & 
x $1,000,000 are pledged to secure the first lien & gen. mtge .8% b 





1, 
500 &c} 1,000 


1.000 &c 
Ref. Mtgie. of 1911. 
onds and 


& 
Z 


$*1,700,000 


U 8 Mise & 1 Oo, 2s 
*] 434.000 


Farmers L’n & Tr Co,.NY 
Oakland Bk of Sav, trus. 
Union bade Co, _— Fr 


At office of Co, aon Fr 
U 8S Mtge & Tr Co,NY 
Mercantile Tr Co Oo, San Fr 
At office of company. 
New am or ~~ Fran 


oO 
Chic, N Y or San Fran 


NAARQAATIA A RODOn 
RK mo 
09 
Kel 
renneneyl eee 
9 u% Zooteando~ "wpe, 


May 1 1925 


May 1929 
July 1 1941 


See text 


See text 

May 2 1921 
May 2 1921 
Aug 1 1930 TS 
Aug 1 1930 


Jan 2 1937 


Anglo-Cal Tr Co, San Fe 
do do 


Seg Betyg eae 


New York 
Checks mailed 
do 
do do 
Mtge & Tr Co, N Y¥ 
N Y and San Francisco 


U S Mtg & Tr,.NY:&S Fr 


1,000,000 
x10,146,000 
,000 
32,442,000 

















$27 ,000 ar'e in treas 





DIVS— 06. '09. 10. "11. "12. "13. °14. °15. °16. °17. °18. 
Orig.(24)Pf%1K% x 6 6 6 6 6 6 6 6 6 
New Ist Pf %(V. 98, p.1846; v.99 121) iM’ 4s ee 
Com 3% 2% 7 3% 5 text 


4 50 
x Accumulated 20% in dividends settled ” stock. . 89, p. 104. 
Dividends on common stock were resumed April 21 1919 after an interval 
of 1% years, with payment of 1% %; to April 1921 paid 14% quar. 


BONDS.—Of the $150,000,000 General and Refunding Mor noe bonds, 
the unissued portion is reserved to retire underlying bonds, an “for future 
additions, betterments and improvements at 90% of cost under conservative 
restrictions. $1,000,000 are in treasury, of Ay $875,000 deposited as 
security for surety bond in rate cases; $815,000 have been canceled by sink- 
ing fund. Denom.: Coupon, $1,000; registered, $1,000, $5,000 and $10,000 
Interest also payable in London, Berlin, Amsterdam, ‘Paris and Geneva at 
£5.2.9, 105 marks, 62 — or 129.50 francs, respectively. Red. as a 
whole (but not in part) an. 1 1937 on any int. date thereafter at par & int.; 
also red. 105 & int. on any int. date on 60 days’ notice in blocks of not 
— than $500. 000. Sinking fund of a 2. p. ve Bs re amount of all under- 

5 jones and bonds of this Pee 351. Listed on N. Y. 
Stoc i Speanee. Vv. 108. p. 1211; f yd dias mice be ¥ ,500 ,000 
ue was sold on <a of a ons, making 42,000 out- 

aR, V. 107, p. 1837, 247 2144. 

The f & ref. mtge. gold th m. _ abet Aas mortgage on the entire 
properties (incl. the new Pit River power plants and high tension trans- 
mission line of the Mt. Shasta Power Corp. which will Aa = with the Pacific 
Gas & Electric Co. in execution of the mortgage. Also a direct mortgage 
on the entire properties of the company now owned and hereafter acq 
subject to the prior liens of underlying mortgages. As additional security, 
company agrees to secure from time to time the certification of all Gen. 

& we ok M. bonds which it may issue and will pledge the same under the new 
mortgage. 

Mortgage will provide for a semi-annual! sinking fund of 4 To of all 
outstanding bonds of company after deduction of underlying sinking fund 
pa yments to be utilized in the acquisition and redemption or retirement of 

irst & Ref. M. bonds. A large fund is also provided annually for the 
maintenance and replacement of the properties 

Bonds are redeemable at 110 and int., on or before Dec. 1 1930, and at 
105 and int. thereafter. V.111, p. 2528 

The old divisional bond issues were quite fully described in the ‘‘Electric 
Railway’ Section of Sept. 1918. Parther particulars as to leading issues 
may be Sa - follows: Oal. Gas & Electric Corp. (a) Vv, 98. & Ref. 
ee . 86, 1158,.980; V. 88, p. 1199; V avd 167 he 93, yg 

5, vi 1332: Cb) Gen. Mtge. & Col. Tr. bonds * 8449 
000 are deposited under Unifying & Ref. Mtge. ‘and e 048, Fi) on = 31 
1920 in sinking fund. 

NOTES —The $10,000,000 5-year collateral trust convertihe notes of 
1920 are convertible at par into Pac. G. & Elec. Oo. 1st pref. 6% cum. 
oes od = & ~ 4 any time prior to April 1 1925: or into Pac. & Elec. Co. 

at 80 on or b-fore May 1 1922, and thereafter and prior to 
April. f 1925 ~t 85. Secured by deposit of $16,000.000 Pac. G. & Elec. Co. 
gen. & ref. mtge. 5s of 1942. 
Bond 


O wae a... bio Preferred Balance, 
&Dep. Interest. Dividends. gt lus. 
$35, 385. 834 "39. 146. 932 $5,226,973 $1,777,933 $2,142,026 
26,582,688 7,833,561 4,493,208 1 528,961 1 811,392 
22,595,517 7 ‘375, 388 4 »304,085 1,490,463 1,580,840 


Number of Consumers Served for Calendar Years 
1920. 1919. 1918. 1917. 
269.870 254,433 243,182 
235,719 209,412 194,374 
14,587 12,705 12,655 
443 463 446 


520,619 477,013 


"19-20. ’21. 
6 See 
| text 





1915. 





450,657 403,545 

OFFICERS.—Pres., W. E. ; V.-P. & Gen. Mer., John A. Britton: 
V.-P. & Treas., A. F. Hockenbeamer: Sec. & Asst. Treas., . H. Foote; 
4 Lat , Chas. L. Barrett; Asst. Treas., Le Roy Moore. —(V. 112, p. 


PACIFIC MAIL STEAMSHIP CO.—Incorp. in April 1848 in N. Y. 
On Dec. 31 1920 owned 12 steamers having an aggregate gross tonnage of 
41,237 tons. Operates from San Francisco (a) to Hawaii, Ja-an, China 
and the Philippines; (b) direct to Manila, Singapore, Calcutta and Colombo: 

c) via Central American ports to Panama; (d) via the Panama Canal to 
altimore, all under the U. S. flag. 


REPORT .—For year 1920, in V. 112, p. 1151, showed: 
Calendar Net Preferred Common War aamngncs. 
ividend. Dividends. Tazes. 
(50%) 750.000 $345,000 8537 470 
oo } 000 s 76.761 
(60%) 795.000 800,000 
119000 (70%) 808,000 945°255 5es’sry 
In June 1917 ¢ divide nd of 50 ce’ tper share (10%) was declared 
the common stock, pe able July 16. In Dec. 50 cents a share (107% th 
an extra of $2 50 (5 %). In June and Dec. 1918 and 1919 pa 
v. of 50c. a share (16 %) with an extra of $1 1 %20%)° In 1920: June, 10 
with extra ? 2070: Dec., 10% and 10% extra. June 1921 div. was omit 
p 
yy of the $1,150,000 common stock of record Aug. 5 1918 had the 
right to be pro rata at $25 a an; for 70 on new common shares, 


par $5 each. pay! Cherefor Sept. 3. me Ly 
oJ. Bald Pk +P: 88 Carson, 120 Broadway, 
N.Y.—(V. 112, p. isi) 


PACIFIC OIL CO.—Incorp. in Dela. Dec. 3 1920 with a capital stock 
of 3,500,000 shares of no par value, fo1 which the Southern Pacific Compan 
subscribed for at $15 per share, or $52,500,000. From the amount so real- 
ized the Ae company purc from the Southern Pacific Land Co., as 
of Jan. 1 1921, for $43,750 000: 

(a) About 259,000 acres of land now owned by the Southern Pacific Land 
Co., situate in the State of California, of which about 25,000 acres 
are ‘proven oil lands and the remainder lands heretofore withdrawn 
from sale as possible oil lands, peoutner with existing field improve- 
ments and materials and eupplies 

(b) 200,690 shares, par value 069,000, representing 50.48% of the 
outstanding capital stock of the Associated Oil Co. (Compare V. 

p 

By the sale of these properties the Southern Pacific Land Co., the entire 

capital stock of which is owned by the Southern Pacific Co., will thus receive 





$43, Le 000 in cash and the Pacific Oil Co. will retain $8,750,000 as working 
capital 

Oil contract with Southern Pacific Co.—V. 112, p. 650, 2090. 

Holders of the capital stock of the Southern Pacitic Company, at the close 
of business on Jan. 14 1921 were given the :ight to purchase at $15 per share 
one share of stock of the new company for each share of Southern Pacific 
Co. stock so held. 

EARNINGS.—For 3 months ending March 31 1921 in V. 112, p. 2090. 


OFFICERS.—Chairman of Exec. Comm., Henry W. De Forest; Pres., 
Paul Shoup; Sec. & Treas., Hugh Neill.—V. 112, p. 476, 650, 2090. 


PACIFIC POWER & LIGHT CO.—ORGANIZATION .—Incorporated 
in Maine on June 16 1910 and serves an extensive territory In Washington, 
Oregon and Idaho. Furnishes electric power and light service to 57 com- 
munities, artificial gas service to 7 communities, street railway service to 2 
communities, interurban railway service to 5 communities and water service 
to 4 communities. aah: Asto communities served are Walla Walla, Yakima 
and Vancouver, Wash toria, bia oe Pendleton and Hood River, 
Ore.; and Lewiston, Ida. -11i, »p.7 

The American Power & rht Oo. , ene by the Electric Bond & 

Share interests) ow we all of the common aad second preferred stock. 


STOCK.—Both pref. stocks are subject to redemption after due notice, 
the pref. at 115 an div., the 2d pref. at gar and div. The aa pref. shares 
— also convertible in lote of 1, shares or more into pref. s , par for 

whenever, in any 12 consecutive months, earnings applicable ‘to divs. 
Snail have been 4 times div. requirements upon pref. stock, incl. stock 
V8. b. it is 7 kt yh to issue in exchange. V. 91, p. 1634; V. 93, Dp. 1726; 


uar. from Nov. 1910 to May 1921. On 
913 to May 1 1921, incl., paid 1% % quar. 


5s ($30,000,000 auth. issue), $10,146,000 
have been issued, of which $1,000,000 are pledged to secure $1,000,000 first 
lien and general mortg age bonds, and $27,000 are in ookaars ‘The un- 
issued bonds are reserved for issue at 80 % of the actual cost, reasonable 
worth and replacement value of improvements and additions, when net 
earnings for oo Dg 12 months are at least twice interest on all bonds 
out and to be iss Subject to call as a whole or in part at 105 and int 
to Dec. 31 1995 164 and int. during 1926, 103 7 int. in 1927, 102 and int. 
in 1928, 101 and int. . 1929 to July 31 1930. V. 93, p. 536; V. 94, p.279; 
V. 96, p. 793: V. 100. p. 402. 

The first lien and pen, mtge, 8% gold bonds are redeemable at 105 and 
int, to Aug, 1 1925, and 1% per annum less thereafter until maturity, 
Mortgage provides that additional bonds may be issued in different 
provided that no new series may be issued maturing earlier than the existing 
series, and only when the net earnings for the 12 months Foceming 
have been equal to at least twice the interest charges on all First & Ref, 
Mtge, bonds outstanding, and all First Lien & Gen, ite. —_— — and- 
ing, tozether with those proposed to be issued, 
amount of the company’s Ist & ref, mtge, 5% bonds, an bee euneral m 
on the entire property now owned or hereafter acquired, 111, p, 799, 


REPORT ,—For years ending: 


Mar. 31 192 $ oe" 6.056 $1, aie 433 (08481 $70 
ar. : 1921 2.76 : 9, 

2407432 1.122161 450,374 671,787 
Dec, 31 1919 2,186, (014 1,049, 687 443,772 605,915 
Oo SCR ae Pres. Guy W. Talbot. ee Ors: V.-Ps.. BE. W. 
il, F. G. Bs es, A ‘s. teal ier, 71 B’way, N. Y.; J. A. Laing and Edw. 
e. land , Ore. Sec. & Treas., George Ae Nevins, Portland, 
re. > tes, E. P. Summerson: Asst. Treas Reiser, 71 Bway, 
N. Y. Offices P ortiand, Ore., and 71 B'way, N. Y.—V. 111, D- 000. 790.) 


PACIFIC TELEPHONE & + ae oy APH S G0. en 'N. “a 
in Oal. 906. 


Vv. 84, tations Dec. 
1,034,203. In March 1912 enoetd the ot Oities pl’ ol a for 
d ° Lay! stock and d $7,080,000 Home Long 
Paar ai $1 000 Pac. a y Pacific Tel. hy F _ 


. bonds aA 95, Dp. 
D. 207. 201. a 1997 was authorized to 
stock v. t. run 
i May 1918 
ding, 06, 


2d no a 6% in im 1013; trom dan. 


On common. 
BONDS pry the Ist & Ref. 


lus, 
,952 


~y Distance T. & T. Co. V. 105, » merir’ © 1807. 
e of Sa Diego Home Telephone Co. for P $650. 000 was 
pen ¥. ood. ” Ger 1920 acquired the properties of the 
lconda Telephone & Power Co., Utah Nevada & Idaho Ld mag 7 Co., and 
the Nevada . Tel. & Tel. Co. As 9 Southern California Telep. 'Co., 
see V. 102, p “1441, 193); V. 103, p. 1986; V. 106, p. 1692. Rates and valua- 
tion case in MK pril 1918, V. 106, p. 1800. Rates ‘held illegal, V. 109, p. 2270. 
oe nee commen. $18,000, 000" all outstanding; pref., 6% cum. (also pref. 
assets), $32,000,000 auth , outstanding $32,000, '000 American Tel. 
& Tel Co. owns a majority. Pref. divs. paid regularly, 6% p. a. (Q-J. 15). 
BONDS.—“ First and Collateral Trust”’ 5s of dana ($35,000, 000. all issued: 
uth. issue, Mercantile Trust Co., San Francisco trustee) have a sinking 
und nning 1912 a — retire about 30%; by a dk Vv. 88, 
3. 825; V. 90, p. 854: V: VOL. p. 720: Raa £69: V. 93, p. 349, 412: 
Southern California T AS. mee First & Ref. Mtge. of 1917, see 
v. pie 486; V. 112, ay 9.5 
PORT .—For calendar year 1920, in V. 112, p. 855, showed: 
Operating revenue .498,139| Deductions 


546 
Gross income 470,096 | Preferred dividends (6%) - 920, 000 
| Balance, surplus 007 ,550 


OFFICERS.—Pres., G. E. McFarland; Sec., Theo. V. Halse . Treas 
Ten8.5 Petty. Office, San Francisco, Cal. —(V. 112, p. 379, B55, 939, 


PACKARD MOTOR CA 

1 1909 as wuccese oO rginia co. of same name. Plant at 
Decrols, Vv. 103 576; V. 109, 77. Extention to plan’ at gon of 
$1,750,000, aeanslonthy completed be” Nov. 1920. 109, p. 1993; V. 107, 
p. 1197, 2014, 2103. Price reduction, V. 111, p. 1858. 


STOCK.—The shareiolders on June 26 1919 voted to increase the auth. 
om. stock from $13,000,000 to $30 0.000.000 and the pref. from $8,000,000 
0 $20.000,000. New pref. to the amount of $7,500,000 was then issued, 
Oct. 28 1919 it was voted to reduce the er ve value of each share of com. 
stock by subdivision from $100 to $10. 1608. Pref. stock - 
ae ak eich Arr it aap 
Dp. Dp. sé 

The stockholders on ~ 94 1920 authorized the directors (a) ‘‘in their 
discretion, and at such time or times as they deem advisable, to be Gemease & 
eveaene or dividends payable in common stock’’> (0) to issue and dispo 
of such further amount of the unissued common be necessa 


CO.—ORGANIZATION.—Incorp. in Mich. 
West Zz 


‘as may 
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Date | Par 
Bonds 


MISCELLANEOUS COMPANIES. 
|[For abbreviations, &c., see notes on page 6.] 


Amount 


Last Dividend 
Outstanding 


Places Where Interest and 
and Maturity Dividends are Payable 








Pacific Telep & an nee (Concluded)— 
mavwme jong D istance Telephone Co lst M assumed _._._ xx 
Home Tel & Tel Co a lst M ass’d sf call 105_-xxc* 
“her tae t eee & Ref 5s $1 cele = 
Home vel & Tel Os ist lst yn pe 2% (V 83, 
efL, »sAnglst& Ref M$5 000gs £42 % cal 
Packard Motor Car Co—Common stock ,000, 
bref stock 7% cum $20.000,.000 callable 110 & div 
Ten-year gold bonds redeemable (text) wk 
Pan-Amer Petroi & Transport—Com stk $55,000, 000... -| 
Class B non-voting com stock $70,000,000 | aeheee 
First lien 10-yr marine equip conv bonds red 105___-_.-__- 1 
Panhandle Producing & Refining—Com stock 300,000 sh. 
Pref (a & d) cumul convertible (s.f) $4,000,000 call 11 
Parish & Bingham oo ab Sagan auth 150,000 shares 
Peerless Truck & Motor Co Cap stk auth $20,000 (000 - | 
Convertible cold notes ealle le at 102 Bac a 


hree-year 8 F Conv Notes $2,000, 000 auth red 101% x08 1920 


None 
1,000, 








_ $6.978,000 
—*3:000,000 


6,293 ,000 


en 21 Nat City Bk, NY or SFr 


Office, Spokane 


N Y and Los An 
Nat oy Bank ,& 


oO do 
Detroit 
4 do 
Guaranty Trust Co, N Y 


Ang 


2.305.150 
See text 
2,000,000 F&A Feb 1 1923 


| 

















| 





to comply with any conversion privilege that may be accorded in connection 
wae any debenture note issue which the directors may authorize,’ V, 110, 
D, , 

BONDS.—tThe 10-year gold bonds, due April 15 1931, are redeemable 
as a whole only at 107% on or before ‘April 15 1926, and at 105 thereafter. 
Company will covenant to set aside quarterly sums equal annually to one- 
tenth of the largest amount ofthese bonds which has ever been outstanding, 
such sums to be used, so far as possible, for the purchase of bonds in the 
open market at not exceeding 105 and int. If any quarterly sum is not 
ne by such purchases the balance oy to revert totheco. V. 112, p. 


ad gay —Pref., 7% (6%, Q. ot ge from Dec. 1909 to Mar. 1921° 
Oommon, 40% in’ common s, 1913. 10% payable in com’ 
stock Feb. 1916 and 1%% cas nied. Au d 1 1916; 50%. 
By able in common steck Aug 5 1916: 1917, Feb., Apr., July 
quar., then none till Jone 1918, 2%; hd Ati 2 
Jan. and Apr. 30 1919 each, 2%: Ju ly 1919 y d 2%%:; O 

.) and 2%% extra’ Feb, 1920, 2%%’ July 31 1920, 214% 
, 24%. Jan. 1921 dividend omitted. V. 

patchy ,—For years ended Aug, 31: 

. Sahd oa Aug, 31— 1919-20. wings 
Net pro $6,395,468 $5,433,634 
Pretorod “fividend (7%) $1, 028.297 $560,000 $560,000 $560,000 
Common dividend (1234 %) 1,483,144 (13) 1539,244 (6)710, 382 (7% 9910" 636 


Surplus $3,884,027 $3,334,390 $4,346,320 $3.930,055 
Profit : and loss surplus_-$20,757,672 $16,992,251 $13,647,861 $9,311,541 
Balance sheet as of Feb 28 192] in V 112, p 1624 


OFFICERS,—Pres., Alvan Macauley’ V.-P., R. 
n, Treas. , F. L. Jandron, 
1984, 2090.) 


PAIGE DETROIT MOTOR CAR CO.—(V. 112, p. 67.) 


PAN-AMERICAN PETROLEUM & TRANSPORT CO.—(See Map.)— 
ORGANIZATION —Organized in Delaware on Feb. 2 1916 and owns, 
(1) $9,035,000 Pref. stock and $31,461,000 Com. stock of Mexican Pe- 
troleum Co., , being over 71% of the total ww Sng stock of 
that company; 943 400 stock of The Caloric Co., 10 stock of 
British Mexican. Petroleum Co., Ltd.. $250,000 stock oft fee sti & Shippers 
Insurance Co., and $1,265,152 stock of Pan-Amer. Pet. Co. of Calif: (2) 
a fleet of 31 tank steamships with an aggregate of 272,493 d. Ww. capac- 
ity, which is used in the iookan of the come 1 compan’ eS 
British Merican Petroleum Co.—Incorporated pngent io0 in Jul Bn 
with a paid-up initial capital of £2,000, a SF ) one- 
half subscribed by important British interests and the 6 yg ter by the 
Pan-American company to market Mexican Ng ns ay - oil and line 
in the Eastern Hemisphere from tankers and tank farms, particularly 
for the age oe | of ships with fuel oil. Pro also to erect refineries 
to handle said Has snawags with the pe eet Petroieum Co. for @ 
minimum period of 20 years, , 109, p, 376, 1270° V, 111, p, 1854, 


STOCK.—On Oct. 22 1919 a 000,000 of the $125,000,000 auth. com. 
stock was made Class B y 0 wae no voting power but in all other 4" 
meweng, the same rights the other com. The initial block his 
Olass B was offered till oo 52 1919, $100 per $50 share, to all stockholders 
ofrecord Nov. 25 in amounts equal to 10% of holdings. Anpouncee 
in Jan. 1920 that stockholders had subscribed bed for 10 102,996 shares of the 
value of $5,149,800 and that 8,258 shares of the par value of $412,900 
been taken by the underwriting syndicate. 

Holders of the minority com. shares of the Mexican Petroleum Co. were 
gree from Nov. 5 to Nov. 20 the option to exchange the same $ for $ for 

lass B shares with option to participate in the aioe subscription, The 
offer to exchange was renewed in Dec. 1920. V.111, p. 2331. Balance of 
pref. stock not converted was ey off on April 1 1926. V. 109, p. 1705. 


PR br ads ,—On com, No, 1,1%%, Oct, 10 1917: Jan, 10 1918,1% %. 
April 1918 to July 1919 paid esc: poet quar, 4 %, half i Liberty bonds, ct, 
hg? ai’, paid © quar 4iso oli, ald. in Class B stock 
nly 19 On common initial dividend of 3% a ert a * “4 y 2 
paid at 90 1920, In July 1920 paid 3% in cash and 0% i 
V.110.p 2493. Oct. 1920 and Jan. and April 1921 M4 39, f cash, 


- “BONDS —Firet Lien Equip. bonds of 1917 were paid off April 1 1920 
p 

» There were also outstanding Dec. 31 1920 $2,537,302 purchase money 

obligations secured by steamships and oil lands. 

The first lien 10-year marine equipment bonds are a first mtge, on a fleet 
of 10 steel tank steamships aggregating about 100,670 tons dead weight 
capacity, providing marine transportation facilities for the Sdexicen e- 
troleum Co,, Ltd,, of Delaware, Convertible into Class B common stock 
at $145 per share—that is, at the rate of $2,900 of bonds for $1 “000 of 
Class B common stock (20 shares of $50 par value each), with rovision for 
a reduction of the conversion price under certain conditions if additional! 
common stock or Class B common stock shall be issued at prices lower than 
$145 per share, V, 111, p, 394. 

Guarantees, prin. & int., 730, 000,000 8% s. f. gold bonds of Mexican 
Petroleum Co. V. 112, p. 1622. 


REPORT.—For cal. Ll, ee Profit from Poor 637 | $8,835,535; 
interest, discount, &c., $201,426: Gopreciation, . $1,797 637; provision for 
Federal taxes and. contingencies, $1,000,000; add company’s ata pg = of 
net profit of controlled companies $7 151,281; net profit for year, $12,987 
753; dividends (cash), $8,033,673; dividends (stock), $6,378.385; bal., def., 
$1,424,305; total surp lus Dec. 31 1920, $15,160,971. V. 112, p. 1512, Ln 
DIRECTORS.—E. L. Doheny, Herbert G. bad do R. J. Schw 
J.C. Anderson, Chas. E. Harw .J.M. Danziger, C. E. Demeny E on 
Walker, E. R. Tinker IP. Jacques Weinberger, E. C.H Harwood, Norman 
Bridge, E. L. Doheny Jr., Harold Walker, 8. M. Spalding, O. D. Bennett. 
reer Bi Doheny, Los Angeles. N. Y. office, 120 Broadway .—(V. 112, 
. 265. 1612, 1624, 1874, 1972.) 


» PANHANDLE PRODUCING & OP pAd ada be CO.—ORGANIZA- 
TION .—lInco ape aware Oct. 16 1919 to acquire entire capital stock 
of Panhandle Refining Co. of Texas, wale in turn acquired substantially 
all the Pippa Be berotofore owned by Brown & Jones, Ro . Jones, 
Trustee, The Trojan Oil Co. —< Panhandle Boiler & 

e Baas de ne leases covering about acres in Wichita 

exas; also yy acres in Cotton County, Oka: : also refinery, gaso- 

ay Dip | mays, , A six-sevenths interest in the Leon Oil Co, was 
.110,p.2392 Asof Dec 31 1920 the company owned 

sc ae Le wells 


%, 
Oct, 30 
112, p. 265 


1917-18, 1916-17, 
$5,616,702 $5,400,691 





A.” Alger’ F. R. 
Office, Detroit. —(V. 112, p. S868. 1624, 





STOCK .—Pref. stock is callable at 110. Convertible into Common stock 
in the ratio of one share of Preferred for two shares of Common stock. 
Sinking fund provides: 25% of net profits after Pref. divs., but not leas 
than $400,000 a year, until the Pref. is reduced to $3,000,000: ther 
not less than $3 ,000 a year until the issue has been reduced to $2,000 006 
and thereafter not less than $200,000 per annum until the yrs. stock has 
been retired. No mtge. without consent of 75‘% of the pref. stock. First 
dividend of 2% paid Jan, 1 1920° to Apr. 1 1921, 2% quar, Listed on 
Chicago Stock Exchange, See offerings in V, 109, p, 161 , 1993, 


REPORT .—Far calendar year 1920 showed: Gross, $6. 901,587: net 
income, $1,760,798; pref. divs., $293,474: pres stock sinking fund, $400, 000; 
depreciation, &c., $992,143; surplus, $75 


OFFICERS -—Roy B. Jones, Pres.; J. A. Germany and Thomas Marris- 
sey, Vice-Pres.; L. O. McClure, Sec.; M. A. Chambers, Treas. Office, 
Wichita Falls, Texas,—V, 112, p, 1624. 


PARISH & BINGHAM COR P.—Organized under the laws of New York, 
July 31 1919, and acquired. ugh purchase of the e.tire outstanding 
capital stock, the assets and ai rty of the Parish & Bingham Co., an Ohio 
re ration, organized Dec. 29 1911. Manufactures automotive frames 
stee] stampings. Owns in fee simple about 18% acres located on the 
New York Central RR. 
150 ,000 shares of no 


CAPITAL STOCK.—Authorized and outstandi ling. 
ar value. Issued for the exchange of $832.300 s of the Parish & Bing- 
m Co. and for $1,600,000 in cash to provide operating capital. 


DIVIDEN DS.—An initial div. of 75 cents was paid in Oct. 1919. 
Jan. 1920 paid 75 cents and 25 cents extra; April, July and Oct. 1920, sr 
Jan 1921 dividend omitted 


EARNINGS —Net sales for the year ending Dec. 31 1920 were $9,128,- 
443. Net deficit after e ppemees. other charges and dividends ($450 000) 
amounted to $807,589. tal surplus as of Dec. 31 1920, $2,332,363. 


OFFICERS.— es D. Morse, Pres., Gen. Mer. & Treas.; F. K. OCon- 
rad, Sec. & Asst. Treas. Main office, Clevland, Ohio; N. Y. office, 27 
Cedar St.—(V. 112, p. 168, 1151.) 


PATHE FRERES PHONOGRAPH CO.—(V. 112, p. 168, 265.) 


righ feo Les gs & MOTOR ORME RA TIO. —ORGANIZA- 
n Nov. 1915 in Va. and acquired 20,789 shares 
LL. 9 and 20. » aed ‘of common (being entire stock except 21% of 
of the Peerless Motor Car Co. of ped meg 0500 Aomori stock, 
class, $20,000,000 (par $50); outstanding, o bonds. OCleve- 
land interests in 1919 purchased control an 10,000,000 the office to that city. 


DIVIDENDS.—The directors on Oct. 2 1919 declared an initial dividend 
of 14% and also an extra dividend of \& of 1%, both payable Jan. 2 1920. 
They also ao pamee a resolution to the effect that in so far as the earni nes Dees 
mit the policy of Paying regular quarterly dividends of 1% % be establ 
with such one, Yo eve from time a time as conditions of the business 
will permit. . 1466. In Ap San pee 1%% and \% extra. 
July and Oct. 920" 244%. In Jan. 1921 paid %. _In Feb. 1921 de- 
clared 4%, ' able in mer installments of 1% aa en Mar. 31, June 30, 
Sept. 30 an ec. 31 1 - V.112, p. 659. 


NOTES.—Authorized a 000,000 10-year 6% gold notes Gated, ov. 10 
1915 and due Nov. 10 1925, convertible at holders opttos into capital stock 
“ ar after one year and subject to call on and after May 10 1 ta at 102 

Teeavent upon 60 days’ notice in amounts of not less than $1,000,000 
on ane nt? coms: areas ee continuing until 20 days before redemp- 
tion ee offering, V. 102, p. 716. Of the $5,000,000 6% notes of 
1915, “5. 69 a “S50 have ore reac Paired and deposited with trustee, thus 
jeaving a balance of $2,305,150 in Seads of the public. 


REPORT.—For calendar year 1920, in V. 112, p. Pd showed: 


0. 1 1 
$14,919,065 $12, ose ,600a$11,890, 079 
52.500 $1, 136.783 $1 074 ‘989 
interest on convertible notes 149,807 166,018 "229,112 
Fed. exc. prof. tax & income tax (est.) 200 ,000 
Dividends (834 %)850,000 


Bal., sur. (after miscel. charges)... $262,620 $670,627 $1,065,839 


DIRECTORS .— Walter C. Baker, T. W. Frech, - Gooeme York, i H, 
Kittredge, Roland T. cence, G. B. Siddall, Staring, B. G. 
Tremaine, H. A. Tremaine, F. 8S. Terry and Harrison Williams. Pres. >a 
is B. G. Tremaine. —(V. 112, p. 659, 1276.) 


eEHN . Rin BOA STEEL CORP.—ORGANIZATION. ina 
Dec 6 1 in New vork. as Penn. Marine & Ordnance Castings 
Name Bs, a to es tlite J June 24 1916. aeergee Penn. Steel Casts 
& Machine . Baldt Steel Co. and Seaboard 8 Oastings Co. V.1 
. 1631. Plants bonny at Chester, Pa., New Castle, Del., and New 


aven, Conn. 
In Feb. 192@ the stockholders authorized the urchase of the entire 
-V. 110, Dp. y 667, $73. 
on wi 


capital stock of the Tacony Steel Co. (V. 109, p. 4 

Including the plant of the latter company, the corporat 

terol 14,000 tons monthly open-hearth capacity. Manufactures A. i eon 

steel castings, ingots, billets, blooms, poretnes and alloy b 

1 pcduized control of Rockaway Rolling ills Co. in Mar. 1921. V. 
p 


STOCK.—Auth. amount increased from 200,000 shares to 250,000 shares 
(no in value) in Feb. 1920 and to 350,000 shares in Sept. 1920. Out- 
"a ing. 183,177 shares; in treasury, 61,000 shares; reserved for conversion 

‘7% notes, 50,000 shares. The stock is held ina — trust 
agrocinent expiring J une 26 1921, the voting trustees being W. P. Barba, 
Hart arren, H. F. "Hansell Jr. and W. C. Sproul. 

Stock Purchase Warrants.—The shareholders in Sept. 1920 authorized 
the issuance and sale of stock purchase warrants covering the sale of 15,000 
shares of stock of no par value, a $33 1-3 per share, at any time after Mar. 1 
1921 and prior to the conversion, redemption or maturit i. declaration 
or otherwise) of the entire issue of the 3-Year 7% Sinking Convertible 
Gold Notes (V. 110, 665). Each warrant will provide ‘that the holder 
thereof may pay for the 30 shares of stock represented thereby either in 
cash or by surrender before maturity, of one of said notes at the face value 
thereof (without adjustment for interest), together with all unmatured 
interest coupons thereto attached. V. 111, p. 1189. 

NOTES.—The 3-yr. 7% notes are convertible as follows: Each $3000 000 
note into 25 shares of common stock until Feb. 1 1921, into 22 shares there- 
after until Feb. 1 1922, and into 20 shares thereafter until maturity. Sink- 

d, &c., compare V. 110, p. 665. 
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Date | Par 
[For abbreviations, &c., see notes on page 6.) 


Bonds | Value 


A 


mount Last Dividend |Places Where Interest ane 
Outstanding 


and Maturtty | Dtvtdends are Payable 


Rate 





§¢ : Boaney Co—Common authorized $5,000,000 
chro tod, My Roky dd Ty een tar ere 
et 


5 camer ivema Steel C 

People's s Light & Coke (Chicago)—Stock (Bee text) --- 
Pie © ae mortenes for $10,000,000 gold. __Ce.c* 
Chicago Gas Light & C — mortgage gold 
Consumers’ Gas aoe rr (see V a p 472 
Refunding mortg 0.0 000 gold 
Mutual Fuel Gas 4 mortgage assumed 
General and Ref M gold (see text) 


Indiana Natural Gas & Ol!) Ref Mtge closed ose - 
Ogden Gas first mortgage $6,000,000 guar prin 
Pettibone Mulliken Co—Common neem. o7- 000,000 
lst pref (a&d) 7% cum red 115 see te 
2d pref 7% cum, $750,000 red (see aoe 
Phelps, Dodge Corporation.—Stock $50,000.000 
Philadel phiaElectric (of Pa.)—Stock full paid $25 per sh.(text) 
Preferred stock mt Ys 
First m mtg Pee $60,000,00015% cali 110 from Oct 1' ‘21 kxxc*&r* 
ak fd $212. 000 7, rly 


hiehem Steel 


p&i- Ce 
int....F 


Peet eke et fet et free eet 


S855 SS5S555 S 


{4% call 105 from Oct 1 ‘21 kxxc*&r* 
000,000 g call 101 till Feb 1921, then 
xxxkc? 


100% 
Delaware Co El Co (sub co) Ist M closed s fd call 105_-.-_ c 





vw 
> 
eet 
a 


Mar 31 °21 1% 


iow) 


i) 
NAD SM hOKLOKD to 


Co.'s office, Chicago 
Cent Union Tr Co, N Y 
Cent Un Tr, NY: & Chic 
do - 
CentUn Tr N Y; & Chi 
do do 
Illinois Tr & 8 B, Chie 


Cent Union Tr Co, N Y 
Farmers L & Tr Co, N Y 


Checks mailed 


da 
Office 99 John St. 
Checks mailed 


Philadelphia 
do 


See tex 

Apr l “er 043 
July 1 1937 
Dec 1 1936 
Sept 1 1947 
Nov 1 1947 
1 1963 


May 1 1936 
May 1 1946 


Bes & 
ses 55 
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Dec 


oon Ce Ornararm 


22888 














Girard Tr Co, Phila 
Phila Tr & Safe Dep Co 


eb 1 1922 
| Aug 1 1939 
| 








DIVIDENDS (Per Share).— May 1 1916, $1 25' Aug. 1 1916 to May 1 
1918, incl., $1 quarserty; Aug. 1 and Nov. 1 1918 and Feb. 1 1919, $1 50 
each; none since. . 108, p. 2349 

Net after Balance, 


Gross fi 
Calendar Years— Sales. Tazes, &c . Surplus. 
$5 527 ,066 df$768, 248 df$768 ,248 
4,015,877 157 ,4 57 492 
9, 744. ‘205 457 662 ($5)$381,300 76 362 
10,544,497 1,045,021 ($4)240,000 805,021 
OFFICERS.—wW. P. Barba, Chairman; J. B. Warren, Pres.; George 


Satterthwaite, V.-Pres., and C. F. Jemison, Sec. & Treas.—(V. 112, p 
659, 1151, 1289, 1624.) 


J. C. PENNEY CO.—ORGANIZATION .—Incorp. in Utah, 1913. 
Business started in 1902. Operates 297 department stores in 25 ‘States. 
Since its inception has re-invested a substantial portion of its earnings in 
the business. Business on a cash basis.—V. 109, p. 483. 

STOCK.—Pref. stock redeemable at 105. Annual sinking fund 5% of 
total amount of Pref. stock cutetanding with an av e minimum redem 
tion om some” - No bonds without the consent of 66 Y of the Pref. st 

nvV.109, p.483. Initial div. of $0.816 Lag Ld for the portion 
quarter from Aug. 19 to Sept. 30 1919 was paid Sept. 30; 
1920 to March 31 1921, 134% quar. 
Sales— 1921—-A pril—1920. 921—4 Mos.—1920 
$2,854,609 $12. 949,713 $8,496,612 
1917. 


$3 .726,32 
1919. 1918. 

Sales $28, 183. 965 $21,336,000 $14,880,000 
Net profits 942,444 2, 113 1,748,288 
Reserve for Federaltaxes 1 064. 761 1 Bud, B50 "847,822 
Preferred Sovieenas.- - 917 

Chairman, J. . Penney: ms E. C. ; V.-P. & Compt., Geo. H. 
Bushnell; V '-P. 4 Gen. Mer... C. E. Klee V.-P., D. H. Mudd: Sec., 


L. A. Bahner; Treas., J. I. Herbert.—(V. 112, p. 67, 379, 855, 1151, 1747.) 


PENNSYLVANIA COAL & COKE CO.—(V. 112, p. 1747, 1984.) 
PENNSYLVANIA POWER & LIGHT CO.—(V. 112, p. 659, 751.) 
PENNSYLVANIA STEEL CO.—See Bethlehem Steel Corp. above. 


PENNSYLVANIA WATER & POWER CO.—(V. 112, p. 558, 579.) 


PEOPLE’S GAS LIGHT & COKE CO., CHICAGO) .—A consolidation 
on The 2 1897 of the companies forming the old Chicago Gas Trust. 
V. 64, 1088; V. 65, p. 24 In Feb. 19uU7 the Ogden Gas Co. and the 
Desvarsal Gas Co. were leased for gS 34 Lease. the O ‘*. Co's $6,000.000 
pends betas geerenteed. Vv. . 394; 8, p. 1785: V. 72, p. 244. 91: 

V.97,p V. 108, p. 680; V “164 p Fens. 2348. atees 1919 completed 
the erection of a ten-million-foot sf holder, increasing the gas storage 
capacity about 20%. 


PROPERTY.—In service Dec 31 1920: Street mains, 3,122 miles; 
meters, 703. 768. B; pubic lamps, 5, 857: arc lam , 80,953. 

The Ilin Commission on ee Be 1920 fixed new poten, eetotiee 
at once, as 36 follows: For the et 400 cu. , $0.60; to 50,000 cu. , $1 15; 
over 50.000 cu. = 108. p. 17a: 1394. 2129. 2533: Vv “109. Pp. 
179, 483; lio.’ 654, 1856. 2573; V. 112, p. 265. be cree Cit 
Council ay April i921 requested a 15% reduction inrates. V. 7 4 1874. 

uation of property, V. 107. 110, p. 654; V. 
2145. Taxruling, V. 107, p. 2482. Refund suit, V. 110, p. 654. 
DIVS. {°95.’°96. v "06. 07. P as "09. °10-"12. °13. 3626. PY, ae TF 
Per cent {2341 16 tne ot a 5 6 6% 7y'ly 7% 8 y’ 4 6K 

In May 1916 the Yiividend was es -. F from 2 2% 144% quar. 
in May and August 1917 to 1%, and in Nov. 1917 e ceieedes S20 
Lats Iak tt for pu Troe 65s. ame —- gas ony (see sane. Vv. 

P end outlook in April 1921, V. 1 2; 
p. 1747, 187i obs. - 1 


BONDS. &O Tar the $40,000,000 tesue of 1897 
reserved to retire prior or bonds. V. 65, p. 572; 
D. 1855: v. {79 ind $e V. 94. 94, 7 
° a 
V. 88, p. 1317, 1433: V 
‘The etockholders on 


mesie 146,000 unissued 
79, p. 155: V. 84. 

‘964: 'V - 98. p. 842 
V.84,. p. 388, 1430; 


new General and Refunding 
eee s ponde $0 provide fer new | 5 


n at not over 7 refund all oe 
D. 954, 1119. 1508, 1748: V 98 p76. wees, Se 


‘Joint guaranty of ‘Chicago By-Products Coke Co. bonds, V. 110, p. 873. 
REPORT .—For year ending Des. 31 1920, in V. nie. . 739, shows: 


19 
Gross income $31,236,335 $24,543 .798 $21,588, 401 $19,338 638 
earni $4,2 


$3. 364. 3o1 2,366,150 $2,654,081 3°375" 150 

2.409.879 1,859,085 1.654.559 1461 oer 

sur. $380 752 sur. $65 207 def$1 ,366 ,629def.$365,201 

OFFICERS.—8s iI oy a pias eX wtecchah ag dey 
—Samuel Insu rm 4 - 

T. V. Purcell, Sec.; J. E. Dougherty, Frens. Chae ~ a vee 

ae One .—Samuel Insull, Jas. A. Patten, J.J. Mitchell. Stanley 


Field, John Williamson. Office, Bess 
751, 1747, 1874, 2198.) ce, Chicago.—(V. 112, p. 265, 659, 739, 


PETTIBONE M 
in New "York 5 Jane 1 it as <c 








-— ORGANIZATION .— 


fant on 32 acres of land about © miles 
hicago. Manuf wes es. guard 


=— ty steam railroads. . 94, Dp. 1511. a, - tee oy 


STOOK. —As to pref. stock te see V. 94, 1511. seco 
pref. has no voting power and is subject to call at par Ditee ali she fie a 4 
shall have been retired. V.94,p.1511. First pref. originally $2,250,000; 
———s by sinking fund and in + pnd & Jan. 1 1921, ,500; 2d pref. 
stock, 000, of which $397,000 was in treasury Dec. 31 1920. 

oth yt .—On Ist and 2d pref., 134 % quar., ig" 1912 to Apr. 1921. 


REPORT ee © oe cal. year 4220 in V. : 
y a ot Dies n 112 . Fed Tas duro 


$800,094 |(7)$55,830 (sa ‘$85 Dep hak 147 
283°077 g 65.126 ze {7} 24.885 $316.937 $159.76 $332,666 


928,393 (7) 70,000 (7) 33;127 428/712 256.688 139/366 | 20 


OFFICERS. —A. H. Mulliken, Pres.;C. H. Eib, E. N.S -Pres.: 
H. R. Prest, JA. H. Mulliken, Treas —(V. 112, Pp. 659. “a b 





PHELPS, DODGE CORP.—ORGANIZATION .— Incorporated in New 
York Aug. 10 1885 as the Copper Queen Consol. Minin ~ Ree and from 
Dec. 1908 to April 1917 acted as the leading operating subsidiary of Phelps, 
Dodge & Co. (a paren, oom company .) Agee orated in New York State on 
Dec. 11 1908 per plan pd 1536: 8, p. 149: V. 89. p. 1545. In 
1917 the name was chan ae to Phel Ded e Corp., and the auth. poss 
was in from $2, 000 to $50,000,000, of which $45,600,000 w 
then applied to taking up share for share the $45,000,000 stock of the hold- 
ing corporation. The subsidiaries whose properties were absor 
Phelps, Dodge Corp. in such reorganization, were as follows: D t 

Mining Co. of Arizona, Burro Mtn. Copper Co. and Stagg Canon 
Fos Co. Other subsidiaries whose physical assets were not taken over, 
but all of whose issued stock was acquired in such reorganization, 
Moctezuma — Co., $2,600,000 stock; Phelps Dodge Mercantile Co., 
$2,000,000 stock; and Bunker Hill Mines Co., $750,000 stock. 


DIVIDENDS.—Until Mar. 30 1917 of Phelps, Dodge & Co. — 7 
1909-11. °12. °13. °14. °15. °16. °17. °18. 
yly 10 10 10 10 10 10 4 iD O° See 
a yly 5 6% 4 ad 22% "a? 0% 37 text 


inde 4x 
In 1921, Jan. 2 &: April, 1%. 


x 2% payee in 44%% Liberty bonds. y Only three questa ors 
2) 7 ech. ry to change in dividend period from Q.-M. 31 to Q.-J 
» D- 


NOTES.—Guarantees $4,360,000 8% notes of Copper Export Associa- 


tion, ——y Vv. 112, p. 655. 
Copp 1921—- Sortie. 1921—4 Afos.—1920. 
1.868,000 7,798,000 27,395,000 31,276,500 


Pounds 
V. 112, p. 1350. 


Note. —Operations were suspended Pte 1 1921. 
REPORT .—For cal. year 1920, in V. 112, p. 1611, showed: 
1920. 1919. 1918 


Total gross income $35,930,178 $28,366,438 $59,483 208 
Net income $5,665,452 $8,121,781 $22,712,898 
ha ape buildings and plants.. 4,932,340 # 1,109 087 903,630 


bate and Government taxes 5 863 ete 

Did ends paid (10%)4° 500,000 (10)4500 ,000 (24) 10800000 

Balance, surplus for year 3,766,888 def1,285,656 5,145,683 
The total surplus Dec. 31 1920 was 3130.0 27,173. 

. Ww. odes ‘Railroads.”’ 


As to allied railway see El] Paso & 


OFFICERS, &c.—Pres., Walter Dougtas V.-Ps., Cleveland H. Dodge, 
Arthur Curtiss James; Sec. & Treas.. George Notman. 


Directors.—Cleveland H. as: - Arthur Curtiss James, Mathew O- 

ayward Ferry, Francis L. Hine, Walter 

ours Wm. Chur , George Notman. N. Y. office, 99 John 
St.—(V. 112, p. 168, 659, 1031. 1406, 1524, 1611.) 


PHILADELPHIA CO.—See Pittsburgh, in “Electric Ry." Section. 


PISILADESPEEA ELECTRIC Co. Ogee ete alge .—Incorp. in 
Owns ntrols all electric- 


enna. con t properties of Phila., also in 
West Philadelphia and Chester: the large towns in 
County. The v.93 5 406. &50:' V2 56 al —— =e ayers 08, D. 826, 
El) yOo. o. B OF te 

425: wy. P04. p. 2 367: 106, D. 

space from K 


Vv. 105, Dp. ad of 
with option Telepho hone Co. 
oo . rs) 
i . ten, V 102. B: 


$125 000 
¥"160 60, D.: 737. . 106, Dp. 92, , Dp. 586. 
08> 1527, soon ithe Delaware Station at Beach and 
pRB Al on the aR. ed ad River). Phila., now in course of construc- 
tion, is designed for 90,000 k. w. The first section of this station has been 
practically completed. j his will make the generating capacity of the 
entire system 320,982 k. w. 


STOCK.—Authorized 
per share was called and 
ae The Phila. Elec. 
pty; its ee Bae 987, 750 stock. 
1428. Phila. Elec 103, “y 336; 1416; #76 104, 
D. 
p _, Shareholders of record Nov. 30 1918 were cee the privilege of subscrib- 
for $4,997,550 new stock authorized as a 20% stock allotment at par, 


$25 per share. on Sept. 1 1920 authorized the issuance of $15,000 S00 
8% cumulative pref. s , par $25. The stockholders of record t.8w 
given the right to to subscribe at par ($25) to $6,000.000 new 8% = seeuke 
to the extent of 20% of their holdings. An additional $5,000,000 was 
offered at par to common ag ae of record April 22 192i in the sale 
of 16 2-3% of holdings. stock will have equal voting rights 
with the common stock, will “be convertible into common stock at par 
at any time, red. at $28 at any dividend period. 


DIVIDENDS— Py -"07. '08. 09’ to ’'12 °13 ‘36 to June °21 
On amounts paid in 5 yrly. 5 6 yrly 6% 7 yriy (1% quar.) 
Also extra paid in stk $1.50 $1. 


Initial div. on new pref. of 45 cents a share was ae Dec. 15 1920; on 
Mar. 15 and June 15 1921 paid 2%. V.111, p. 2049. 


BONDS.—tThe Ist M. bene of 1916 fred pr see V. 108. p. 565) 


the entire (and all 
securities) then cuaneosine: al 
. In Feb. l 


lst M. 5s was sold, 
Reserved bonds 


and 


$50,000,000. final installment of $2 50 50 
paid. Dec. 16 i918, making the $25 shares full 
M, 7, (netding op.) wes dusctved Deo. 
“ex 
xcept 5 share ~e new a share. V.105, 


were to cover 
Past teen vase 
a er 

under secured 


oP Soto DOO 1 accumulations. 
yearly pus 
_ Secured Gold Notes, dated 
,000 auth.) the proceeds to be used in part for the 
.500,000 notes due Feb. 1 1920, and the balance to 
the construction costs of various extensions and addition, 
ase 89 the tem. Notes are callable as a whole or in amounts of 
n $500, 000 at 101 and int. ier to Feb. 1 1921, and = and after 
Feb. 1 viet - 100% and int. 
“Foe . Elec. Co., together with the sf outstanding issue of $12, 


Secured by pledge of $5. 500,000 1st M ‘900 
6% Mortgage wonde and all of the captial stock of the Delaware Co. El. 


cover in 





May, 1921.] 
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MISCELLANEOUS COMPANIES. 


Date Par 
[For abbreviations, &c., see notes on page 6.) 


| Bonds | 


Value 


— 


Amount 
Outstanding 


Rate Last Dividend 


Places Where Interest and 
and Maturity 


When 
Payable Dividends are Payable 





cumulative $4, 
Phillips ng Fit Co.—Stock 1 ,000, 000 aes Lae 
wigrce Arrow Motor Car A oration—Com ee 
Pref (a & d) 8% cum $10 ,000 s f call 125 convertible... | 
Pierce Oil Corporation—Common stock ($33 .000 

[4 enol stock Class B non-voting $20,000,000 

Pf (a&d) stk 8% cum conv into Cl B com, $ for $. 15mil call 
Pittsburgh Coal Co. be (es Penn)—Com stock 6% and partic 

Emer ref stock 6% @ cum (also as to assets. ole 110 

int M g guar as 102% sf UPi.xc* 
Mon River Cons Coal & Coke Ist M s f (see text). UPi.zc* 
Midland Coal ray lst M $1,200, B00 gred 102 4. UPixc 
Debentures $6,350,000 g auth ‘redeemable par 

eer “ys Frosts ‘of 1913 


do 
Montour RR equipment trust Series A guar 
Bonds o ire 160 teal we gr i 


ree rones Corp.—Common 100,000 shares 
000 





Pittenns h Steel—C 7 t 
Poet Ag ee ommon s oe 


& d) 7% cum $10,500,000 red 120 (V. 96, p. 65)-| sea 
a Excluding $7,830,800 com. stock in treasury Dec. 31 19'20 


Mayl °19, si. 26 
ag? Bay 1921 2% 


See 
J (\Apr 1 1991" 2% 
5) Apr 25 '21 21 158% 


Union Trust Co, Pittsb 
a TR Co, 7 


r= 1 1923 
4 1923-38 
0,000 yrly Jap 


Feb 1 1963 
Aug 1921-23 
Union Tr Co of Pitts 


Apr 1 1938 
See text Checks mailed 
June 1 ’,211% %|Checks mailed 


Pan NAAN en 
Pe Pee eere 


Pay “Prege™ 


$ 
i” n 
fe 


Lae | 
we 
S 
— 
© 
) 
© 
7 
x 




















REPORT .—For 1920 in V. 112, p. 1624: 
Caiendar Years— 1919. 1918. 1917. 
Gross income, all cos. __$20,043, 335 $16, 279,239 $14,503,851 $12,160,769 

Net, after taxes, Pitiknnd. 196 5, ,064 
Fixed charges, &ec 
Dividends 


s* m ’ 


4,628,209 2.45 
2,605,026 2,595,815 2.437.359 
1,932,110 1,749,192 1,749,189 


$706,927 $283 ,202 $269,005 


271 
2,200,394 


$611,530 
oe ieee Se e. “eo Whee We 


A Coe .O. Lucas. Office, 1000 Chestnut St., 
—(V. 112, p. ion i738, 1984.) 


PHILLIPS-JONES CORP.—Incorp. in N. Y. Aug. 15 1919. The 
company is engaged in the business of manufacturing, producing, adapting, 
preparing, buying, selling and otherwise dealing in fabrics and textiles, and 
manufacturing and selling at wholesale throughout the country to jobbers 
and retail stores, shirts, underwear and pajamas. 


*” CAPITAL STOCK.—7% cumulative pref., auth. $4,000,000; outstand- 
ing, $2,500,000; par $100; common, auth., 100, 000 shares; outstanding, 
85, goo shares of no par va, 
Isaac L. Phillips; V.-P., David F. Phillips; Sec. & Treas., A. S. 
Phillips. Office, 829 East 134th St., New York.—(V. 110, p. 1296.) 


PHILLIPS PETROLEUM CO.—ORGANIZATION.—Incorp. in June 
1917 in Delaware. Owns 849 oil and gas wells. Land owned and leased 
amounts to 141,643 acres. located in Kansas. Oklahoma. Texas, 


Ken- 
tucky and Louisiana. (See listing application to N. Y. Stock Exch. 
V.111, p. 2299.) 


CAPITALIZATION .—Authorized 1,000,000 shares, no par value, out- 
standing 660.000 shares. The authorized a amount of stock was incr 
in Jan. 1920 from 400,000 shares 000,000 shares. Stockholders of 
record Feb. 2 1920 received a stock Sesstouslen of one share for each share 
held. Stockholders of record Apr. 30 1920 were given the r oe to sub- 
scribe to 128,000 shares of stock at $26 25 a share. V. 11 1648. 
No bonds. The pees. stock was redeemed, Sept. 1 1919. Report Por 1920 
in V. 112, p. ll Pres., Frank Phillips, Bartlesville, Okla.—(V. 112, 
p. 939, 1151, 1984.) 


Cee SES RROW Ac Abe CAR CO.—ORGANIZATION.— 

[ncorp te as successor of the original company of 
milar name. Plant at Buffale covers 43 acres. 

V.111, p. 1377. 
STOCK.—Common stock, auth. and issued, 250,000 shares, no par value. 

Pref. stock , $10,000 .000, in $100 shares, sold gold by J. & &W. ‘Seligman & Co. and and 





Phila., Pa, 


Advance in prices, 


associates at 107 and divs. V. 103, p. 2 5 

to D qneste and divs. Sinking fund for A Bo oy call at igs and divs. ) of 
ref. stock will receive cash oe to whatever is paid in any year in cash 

ividends on the common stock over $5 per share. Pref. stock so retired 
or otherwise redeemed will be converted into common stock. All the bonds 
were called for payment Feb. 1 1917. 
DIVIDENDS.—At rate of 8% per annum (2% Q.-J.) on pref. stoc 

poe. 2 ag th to Apr. 11921,incl. Oncommon Aug 1917 to May 1919, ser 

, $1 25 quar.; none since to May 1920. V. 109. p. 78. 


yet okt .—For cal. year 1920, in V. 112, p. 559, showed: 

Calendar Years— ‘ 1919. 1918. 1917. 
Net earns. after dep $1,987,688 $3,161,122 $4,273,172 $4,791,274 
Federal taxes 250,000 600,000 1,200,000 1,161,802 

$2,561,122 $3,073,172 
26,144 ,601 ‘ 
96,196 323 ,032 42,582 
800,000 
($144)312, 500 ($5) 1562, ,500($2 34) 625000 
Balance, surplus $969,915 $1,378,570 $403,241 $2,173,748 


Report for quarter ended Mar. 31 1921 in V. 112, p. 2090 
OFFICERS.—Charles Clifton, Chairman; Col. Geo. W. 
G. W. Graham, V.-Pres.; Geo. M. Graham, V.-Pres.; M. E. 
E. C. Pearson, Sec. 
Directors.—Charles Clifton, John ©. Jay Jr., G. W. Mixter, Albert 
Suen, i G. Dudley, William P. P ips, ‘Frederick Srauss, ©. J. 
alter P. Cooke.—(V. 112, p. 559, 2090.) 


"oon CE OIL ¢o P. —ORGANIZATION -plncorp. Virginia J 
4 , per p oe 303. 302; V 6. p. 495; V. 107, 
of subsidiary 





$3,629,472 
11,858 


Inte 
Pret. gone (8%)... 
Common dividen 





Mixter, Pres. 
Forbes, Treas..- 


23 1913 . 95. p. 1279: V 
903. ~4 34 or grt the entire cap ital 
com (a) ied modern refineries at Fort t Worth and Fongse BOT Tex., 
a 8s pamaploo and Vera Cruz, Mexico. average 
$3,000 b of crude oll. i? "120.000, acres of oll Is 
Farnp rudd Moo and 
if 

c 
om 1,1 
Grae in fee oon Ct Bhin 

Pierce Pipe Line 


entire 
length from He Healdton ‘eld. Okla.. to Fort Worth refinery 
Dp. S077: V. 105, > 2. 3 : V. 106, p. 196; V. 107, Dp. AAR 
In May 1918, moo ‘obtained authority to o te in took title 
to the properties of the Pierce-Fordyce Co. V. 106, p. 196; 1905, 2014. 
Suit Brought by International & Great Northern RR., V. 111, p. 1757. 


# STOCK.—tThe stockholders on July 25 1919 voted that the maximum 
stock be increased from an auth. $33,000,000, all common stock, par 
value $25, to $68,000,000, divided into (a) $15. 000,000 8% cu a. con. pret 
stock par $100; (6) $33,000,000 com. stock, par $25; (c) 20,000,000 © 
common Dn stock (non-voting), par $25. V.1 . D. 179, 277, 483, 1185, 1278. 
The entire $15,000,000 o cum. conv. pref. stock was sold forthw 
for cnet to Gaus ers, who agreed to exchange said pref. stock for such at the 
ten-year 6% conv. gold yore rd 1924 as might be deposited on or 
before Sept. 221919. The proce ved from the sale were to be used 
as follows: oe) to pay off on Jan. 1 1920 such of the convertible gold deben- 
MN. might not be a P. for pref. stock or converted into 
y off on Dec. 31 1919 such of the 5-year &% convertible 
old notes aight not be conv into common stock; c) for the 
Eg of the corporation's pro y in the Ranger-Texas and other oil 
the liquidation of current bank loans and other corpe “ee 97 
— coed, stock is convertible at any ime on or before 923 into an 
equal par amount of Class B com. stock, and is re Jan. | at option of 
company, all or part, from July 1 1922 to July 1 1949 at 115 and divs., but 
ed prior to Jan. 1 1923, may be converted up to that date; si sinking 


H. Johnson; Sec. & Asst. Treas.,’ 





ning July 1 1922, not less each year than 3% of the issue (or 
$450, 000) to cancel same. This stock has no voting pore unless a year’s 
dividends remain unpaid thereon. The consent o 66 2-3 interest is 
necessary to the m g of °. —_ age, &c. 

The Class B common stock is respects of the same character and 
has the same rights and is Pe Bon to the same conditions as the present 
common stock, except that the Class B stock has no voting | detent Of 
the $20,000, 000 auth., $15,000,000 - held for conversion of pref. stock and 
the remaining $5,000, 000 unissued 


DIVIDENDS.—On preferred stock, 2% quar., Oct. 1919 to Apr. 1921. 


The directors, in May 1920 declared a stock div. on the Com. stock per. 
—e in Com. stock as follows: 2%% on July 1 and 24% on Oct. 11 


- 110, p. 2198. 
60.76 1613: 
64 


REPORT .—For cal. year 1920, in %i 5 abo 
Total income $6 857,18 
Interest, &c 
Depreciation & depletion. 1,351 406 
Federal taxes ‘00 
Inventory adjust’ts, &c._. 1,100,000 
tia? dividends _..(8%) l 200, 000 

% Com. stock divid.-_-- 1, 144, 381 
Solemn, surplus 1'085.437 2,151,884 2,894,488 1,609,489 


DIRECTORS (Pierce Oil Corp.)—H. Clay Pierce oye Sy & Pres.) 
Clay Arthur Pierce sar (See)), F Sey x ag (V = a 


Vv. y , John L ta” Sec Lewiso a John 
S' Thing "y ae 5 Broad St pur, 2 "aes p. 1524, 1613, 1984. 1984.) 


Watson, Jr. 

PITTSBU COAL CO. (OF PENNA. __ORGANIZATION.— — 
This com cae an stock was issued to the pou in July 1917 in exchange for 
the pom a the Pittsb Coal Co. of Sn Ly ny), per one 

. 804, 1166. - 195. 0. 1527. ii statement, V t, V. 
Lontour RR.. see 
1 1921 owned 165,399 acres es leased 686 acres of unmined 
Number of mipes, 66. Coal prices fixed by Government, see V. 105, 
. 825. 1808 1s a, AOC, B 1339; restrictions removed, V. 10, p- 1420. 
tract with U seal Carp., V. 105, p. 1003; V. 106, p. 1 

"STOOK ~The the stock is entitled: (a) To cumulative dividends at 
tate x 6% ble quansery 5 wi interest at 5% on any accumulations 
(b) To AF ye cipate equally the common shares in any year in which 
each stock received 8%. =o) 1 To share inas fund effective 
Jan. 1 1916, ag be pot sale of mine-run coal fund to be applied " 

as the directors ma y Gizect. as follows (but subtest to the resolution 
July 9 1917. V. 106, Pe 1338, by which sufficient amounts et tee issue shall 
be retired from tim to time to preserve the relation of va of unmined 
coal to the amount of ou pret. 5 stock taken at its — ta of 110) 
: (a) for payment of f debt, additions, ae retiremen erred 
by purchase (or call) at not ex } divadends (d) to 
ferred eves oS peeyes a8 7 at 110 and 5 onde tn case of Hquida 
(e) To the Siete te no indebtedness secured by m or p 
of the ter part of the shall be created without the consent at 
a meeting of at least 23 of the eK Py shares. Auth. pref. 
stock was 5 redmend from $40,000,000 to through the retirement 
pat ,000,000 treasury stock in March $35;0 Auth. com. stock, $40,000.- 


oal Co. of N. J.. 1900 to 
DIyipayps —On ef. epost of old Pitta; ts. Coal Co. of N. J., 
Apr. 1 i 7% b wry: of to’ 5%: °11 to Apr. 35 1919 et 


pera of P 
Rois fly O17) in all, 896 oal So. to public a 


enn., pref. 
% (to Fite. Goal Co. of N. J.) 
aoe. conak a soreemen nent of ack a 1921 a aarterly 5 ty Raga 
r. + . 
In Pris Maren i 1918 an A, oy mee yo of $5 per was deciared on 


the 
e in f  aianante on A July and 
Sores Die and dan 25 1919, April uarterly i to Jan. 1921, yon Apr. Ju quar 


BON DS.-Pisebursy Oost Co. of Penna. Ist 56 of 1910 are guar. by by 
tteburgh Coal . of N. Sinking fund, 10c. per ton, not 


P1 J. 
000 yearly. V. 90, p. 1494. 

wise Mf. on Pits. Ocal Docks é Whast Qo. P at Duluth, Minn., - 

rs Sburgh Coal Co. of Penn. (Midland purchase) 56 have a 

. fund of $50,000 yrly. ye 95. : V. 96. D. + 
Monongahela River Consol. OC. 5 B. 898, 14s ve a s alakiag fund 
be. per ton of 1 -inch. coal mined, ae pped, which retires 
about Dec. 1 if purchasable at a reasonable 
REPORT .—For calendar year 1920, my 112, p. 1301, 1514, cme 


lendar Yi 
Quen eminis $48,596,589 $37,303,131 $49,608,827 
Profits after rai expenses 14,302,505 8.090.897 13 040,151 
) = em 
n plant and equipment - -- 168, 
Interest paid ew ncerued. 4 1,038,128 
,559,716 
4 1,128,276 


I a . fits ta 
ncome and excess pro xes 3 185 
1,608,460 1,608,460 


Preferred dividends 53} 
(a) $6,757,350 def$337,.020 


Common dividends 

Undivided profits $3, 

Total surplus wn (a)$30,369 ,828def$23485632 $23, 22, 

a Subject to Federal income taxes. 

DIRECTORS.—M. H. Fayior (Ob (Ohaizmen) K. Field "Beal >». B. 
Melion, A. K. Oliver, James Love, 4 James H. Beal, John 
Willion Kline, Po. rey drew, J, Sati ee, Dek (Sec. oa Rik 

oO 
burgh. Treas. is William Miller.—(V. 112, p. 379, 1031, 1289, isis, 1624). 

PITTSBURGH PLATE GLASS CO.—(V. 111, p. 2145, 2235.) 

TEEL CO.—ORGANIZATION .—Incorp. in Penna. 

ie 1 1901, “Owns: — aiqnessen ane a and coal mine 
n 2 es O onessen wor an ures p n, open-hearth 
basic steel blooms, billets, bars, wire rods, wire, wire nails, wire fencing, 





$10,932,716 
436,906 





as Alicia | 
t for ri ABE n. The rice was $3,7! 
000,000 was paid in cash. The ‘weakened’ of $2.750,000 
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MISCELLANEOUS COMPANIES. | Date | Par Amount When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6.} Bonds Value (|Outstanding Payable | and Maturtty Dividends are Payable 
— | a, | 


} 
} 











Portland (Ore) Gas & Coke Co—Ptf (a & d) stk 7% cum red115 l $) | —F (May 21921, 1%|Checks mailed 
iret & Ref M $15,000,000 call 110 aft 1919__xxxc*USm 3 & JiJam 1 1940 Ain Y. US Mort 
Portland Gas Cs Ist M xxx . 371,000) } & A'\Aug 1 1951 Sec Savy & Tr, Port. 
First lien & gen mtge call (text) 3a.xxxc*| 19: Of | J & jJiJan 1 1940 

Porto Rican-Arerican Tobacco—Stock $10.000.000 | _ xt' Text Mar 3 21 3sc |Guaranty Tr Co. 
10-year gold bonds redeemable (text) M & Ni May 151931 ‘National City Bank, 


Prairie Oil & GasCs —Stock, $18.000,000 20) Aue 30 21 6%|\Chase Nat Bk. N ¥ 
Prairie Pipe Line Co—Stock (no bonds) 000 12 in 25 "Ss koe 30 1921 3%, | scececcnsapeseeasoces 


Pressed Steel Car Co—%Stock common (see text)... __. June 8 (21 2% N ¥ Trust aS 
Preferred stock (a & d) 7% non-cum (see text) 3 "21 1% , > ao 
0 


Western Stee] Car & FdyM (see text , | 1948 2 IN Yo k Trust C 
'21-Oct °30|New York ‘Trust Co. 


Equipment notes due $110,000 s-an red 102144____N.xxxc* 7 | 
Procter & Gamble—Common stock $24,000,000 auth - See text Q—F 15\May 14 ’21 5% (Co.'s Office, Ciucinnsati,O 
8 in 192 0Q—J 1) Aprl51921 2% do do 


Pref stock (8% eum?’ ‘See terme In editorial. May °923 Supp) | 
Pref (a & d) stock (6% cum) $45,750,000 auth call 110__- 6 Q—M 15 Junel5 *21 1% ~ 
006-000 7g \M & S8\Mar1 ’22 to'23|N Y,GuarTr& N City Bk 








SY) 
CONONWHMNNNAWS 


Ser g notes due $5 yrly Mar | '22 to '23 call. _xxxx | 
x Not including $800,000 pledged. | | | : | 


‘ 


—s 

















pon nego CE le tell pga with interest at the rate of 5% per outer. °"~ as op: 19} 4-16. ost "17. "18. ‘19. "20. 1 
° wone 
In 1919 also acquired a substantial interest in a new iron ore company. | Extra vA 0 V.96.p.1160 6 (io = 
known as Mesabi-Cliffs Iron Ore Co., from which it is confidently expected In 1921: Jan.,3% and 3% extra; Apr. 3% and 3% extras. 
® considerable tonnage of ore will be received. By these acquisitions the Stockholders of record, Feb. 9 1916 received as 150% div. the $27,000, 
position as to raw materials was ‘“‘notably improved.”’ cap. stock of Prairie, Pipe Line Co.—whicn see below and V. 100. p. 403. 
STOCK .— May z iviz tucreased pref. stock from $7,000,000 to $10.500.- In Feb. 1918 $4,000,000 50-year deb. 6s, the remainder of an issue of 
000 at par forimpts. V. 94 p. 634, 1253, 1321. No mtge. or add’l pref. | $18.000,000 put out in 1905, was reported as paid off. V. 108, p. 788. 
stock withont censent of % FB pw ae pref. V.91. p. 1388. 1451. $14.000.000 Caviar been retired. . 95, p. 1126, 1212; V. 96, p. 494 
The stockholders voted July 20 1920 to increase the Common stock from | Balance sheet as of Dec. 31 1920 in V. 112, p. 2090. 
to 000,000, a stock dividend of 100% being declared. Pres., James E. O'Neill; V.-P., W. 8 #itzpatrick; Sec., John Hallihan. 
, we — i « 4*- ws NS eae agit: hey fmm Office, Tulsa, Okla.—V. 112, p. 1151, 2090. 
0 5ex. u.(Q-. 
ed %| 7 7 7 3% 7 10% 7 yrily (7Q-F) 12/40 (O-M) PRAIRIE PIPE LINE CO.—ORGANIZATION .— Incorporated in Kane 
SES ONT Year 101020 Iovate i © Ga Go atte Fre RSE posi thd” torn Inde. 800 
— Year ,inV. ,p. , *s , “s . a re 
June 30 Years— 1919-20. she Bite 1917-18. 1916-17. miles, and will complete the 8-in. pipe line from Kansas City to a connection 
sales $27,752,221 $31,265,012 $37,930,842 $33,066,083 | with the Iilinols Pipe Line. Pro i? pe tee Houston. it is 
xNet prof., after deprec. $1,961,459 $2,771,546 $4,556,443 $7,811,444 | Said, will have a de prey capacity of 40.000 bbls. daily and probably cost 
Pref. dividends (7%) -__- 35.000 735.000 735.000 735.000 | over $5,000,000. V. 107, p. 1485. See Prairie Oil & Gas Co. above. 
Oommon dividends. __-(8%)560,000 (13)910,000(28) 1960,000(28)1 ,960000 | 12 Nov. 1920 it was stated that the company had com menced a $15,000,000 
lites. smeedie $666.459 $1126 646 ~$1.861_.443 116 444 pipe-iine construction program, which will add 25,000 bbls. daily capacity 
“yo ‘sedueti Aa yada $1, 443 $5, , to its lines.—V. 111. p. 2145. July 1917, 5%; Oct. 1917, Jan. 1918 and 
Shine Adanthe ta poof ata ncome — ts taxes. 919 Apr. 30. 5% reg. and 5% extra; July and Oct. 1918, 5%; Jan. 1919 to 
Sales ve $20,154,531 $20,192.34 $26.028.203 | USO Bare Unio fi Go ia V. 100, p. 145; V.99, p. 1915; and decision, V. 
—- ter writing down inventory to PRE Pa arse ranan ge Pe at oe 98, p. 1997: V. 99, p. 53. 403. Pres., WF. ‘Gates; V.-P., +e SZ Kountze; 
ments. a After setting aside estimated income and excess profits taxes. Treas., R. G. Hare; Sec., F. M. Wilhelm.—V. 112, p. 265, 1151. 


Chairman, John Bindley; Pres., Willis F. McCook; V.-P., D. P. Bennett; PRESSED STEEL CAR CO.—ORGANIZATION .—Incorporated in New 
V.-P., Emil Winter; Sec., Harry J. Miller; Clayton Snyder; Asst. Sec., | Jersey on Jan. 13 1899 as a consolidation of the Schoen and Fox pressed 
Ray Maxwell.—V. 112, p. 855, 1874, 1984. steel equipment sampeeree. The company has plants at Allegheny, Pa., 

POND CREEK COAL CO.—V. 111. p. 596, 2145, 2431.) and McKees Rock, Pa., with a capacity of 159 freight cars per day, and 





passenger car shops have a capacity of 750 steam or street railway cars 
PORT LOBOS PETROLEUM CORP.—(V. 109, p. 1279.) Seam Ais ewan (1) Warman deect Car & Foundry Oo. (V. 74, &. Ol. 
PORTLAND (ORE.) GAS & COKE CO.—Incorporated Jan. 10 1910 | 835 729: V. 80, p. 169: V. 92, p_ 458). which has plant at Hegewisch, Il., 
in Oregon. V.105. p. 1715: V. 99, - 1678. Gas output for 12 mos. ended | near Chicago; (2) Central Car Wheel Co. and Penn. Malleable Co.; (3 
Dec. 31 1920, 3,233,861,000 cu. ft.; 1,122 miles of mains Customers a controlling interest in the Lincoln Gas Coal Co.; (4) the entire capita 
189 


Dec. 31 1920, 67,684. See V. 93, p. 172; V. 97, p. 114, 527: V. 106, p. . | stock of Koppel Industrial Car & Equipment Co. which was formed to take 
STOCK .—Common, auth., $3, , . ileoued, $3,000, 4 i” ox over the business and properties ae rthe Orenstein-Arthur Koppel Co. 
ow y . Pow. & Lt. Co., which see. Pref. ey uired in Sept. 1918 for $1.312,000.—V. 107, p. 1197; V. 108, p. 874. 
$3,000,000; issued, $2,799 600. Divs. on pref. in full toMay 1 1921, incl. he company it was stated in Jan. 1921, had formed a new subsidiary to 
bUNDS.—Ot the $/5U,vuU Portland Gas Co. 58 of 1951, $37¥,U0U are | be known as Pressed Steel Pneumatic Wheel Co. which will specialize in 
ted as part security for “Ist and Ref.M.”’ bonds, leaving $371 ‘) | the manufacture of speciai spring wheels for automobile trucks, known as 
tanding. The “lst and Ref. M.” is for $15,000,000; outstanding | the Houston pneumatic wheels, rights for which were recently taken over 
ag on reserved to retire Portland Gas Co. 5s. the only orior lier by the parent organization. 
*1,000; $800,000 have been deposited as security for the Ist lien & gen. The Western Steel Car & Foundry Co. exercised the option to purchase 
a 7s.—V. 99, p. 1176. she H h eons of the Tilinois Car & Foundry Co. on Deo. 30 1911 
he ist lien & gen. mtge. 7s are cailable in blocks of not less than $250,000 | tor $1,100,000 ,bondholders accepting the option to have their lst M.5% 
at 107 % and int. to Jan. 1 1924; at 105 and int. to Jan. 1 1931, and at \&% of | 50-yr. gold bonds, due Jan. 1 1948 (but redeemabic on 6 months’ notice and 

1% less each year thereafter to maturity. Secured by deposit of an equal | sonvertible into stock at par within 20 days after payment of any dividend) 
amount of Jst & ref. mtge. 5s of 1940 and (or) of cash. Further secured by | assumed by the Western Steel Car & Foundry Co. V. 95, p. 424; V. 94, 
a general mtge. on the entire property.—V. 112, p. 659. po. 70, 356: V. 84. p. 53, 806: V. 96. p. 551 

EPORT.—For calendar years: The equipment notes of 1920 are due serially $110,000 A. & O. each year 
. _ Gross. Net. Int.,@c, Pref. Dic. (7%) Bal..Sur. | from April 1 1921 to Oct. 1 1930 inclusive. Redeemable at 102% V. 111. 
$2,185,367 $947 ,506 $351,625 $162,501 $433,380 | p. 1285. 

1,797,461 795,307 351,747 <3 od 300 ,202 CAPITAL STOCK.—The stockholders on Mar. 30 1921 approved the 
For 12 mos. ending March 31 1921: Gross, $2,946,428: net, $964.596; | recapitalization plan providing for an increase in the common stock from 
fixed charges, $385,931; balance, surplus, $578,665. $12,.500.000 to $50,000,000 and the conversion of the $12,500,000 pref. 

Pres., Guy W. Talbot; sec. & Treas., Geo. F. Nevins.—(V. 112, p. 659.) pone a mon stock, = wey and he Coe pr 20% — 
PORTO RICAN-AMERICAN TOBACCO CO. OF NEW JERSEY.— | iy icend oe coma the 200% stock dividend and al: eo tronoe 
.—Incorp . 4 on the declaration of the 20% stock dividend and also on the proposal to 
ORGANIZATION - ™ - Sept. 22 1899 in N. J. and manufactures exchange preferred for common shares. Compare V. 112, p. 1874, 1406. 


tes. 
Owns entire capital stock of the Porto Rican-American Tobacco Co. of | DIVS. (01. ‘02. 03. 04. '05-'13. "14. 1915. ‘16. 17. ‘18. "19 ‘20 ‘21. 
Porto' Rico, which operates 14 factories in Porto Rico, and owns and controle Oom .%i 4 5 3 None 3 None 2% 7 7% 8 8 text 
,000 acres of f lands in Porto Rico; also entire capital stock of the | Pref..-% (7% per ann. (1% % Q.-F.) to June 1921. 
ustrial Co., who operate a factory at Perth Amboy, N. J., and all! the Paid on common in 1921: Mar. 9, 2%; June 8, 2%. 


capital stock of M. Alvarez & Co., who operate a f. at Tampa, Fla.. anne ending i ‘ howed: 
os x rey ae ‘1 ae Yonge of Ak — ioe Lea La geeny = Co. : ana€, € won Total Gross Nepairs, PY_Dies Gan Die, r Balance, 
somes approved an increase in emu Renew 1 ° 
Sea cmerrattinees Eas OOP Sites Tee SITES | 100 ss Secon a otare ena aisle (i.ste-ee Gitte 
| new issue $1,342,/54 scrip (Series 1] to reviously issue ste : : , 
a lieu of cash dividends. This will increase the custaiending Soak to $6,- 6 A dal Not ean 5'338 640 1703864 $78,000 (8) 1,000 000 1,980:778 


(8)1,000, 
SMftbmwps— yy yp. 14. 1g. 4p. iz. 18, 10. 20 | (BIBT BRADY IGG GROG CART 8888 


{n -- % 16 16 . 
In 6% acrip or stock 20 20 20 15 12 “@ 75 OFFICERS.—F. N_ Hoffstot, Pres. N 8S Reeder. V.-Pres.. N. Y.; 
In Feb. 1918 a stock div. of 4% was declared pa able Mar 7 in Hen of J. B. Rider, V -Pres., eet ae J. F. MacEnulty, V-Pres., N. Y.; O. E. 
the regular quarterly cash div. m June 1918 to Jane 1919 the quarterly | Church, Sec. & Asst. Treas., N. Y.; H. E. Swartz of Pittsburgh, Treas. 
3% dividend was paid in 3-year 6 Yo scrip, callable but without convertible DIRECTORS.—F. N. Hoffstot, N. 8. Reeder, O. Ledyard Blair, 
feature. V. 107, p. 611, 1843. In my + and Dec. 1919, owing to strike | James A. Blair, New York; J. H. Beal, A. E. Braun, C. W. Friend, J. B. 
(then ended), none. V. 109, p. 780. far. 1920 to Mar. 1921, 3% quar. | Rider, J. R. McCune, Pittsburgh. N. Y. office, 24 Broad St.—(V. 112, 
in scrip. June 1921 div. was omitted. V.112, p. 2090. ‘The $1,342,754 | p. 168, 477, 740, 752, 939, 1151, 1406, 1874.) 
scrip (Series 1 to 9) issued between June 1 1918 and Dec. 31 1920 was re- 
deemed in stock at par on and after March 31 1921. V. 112, p. 1511. PROCTER & GAMBLE CO.—Formed in 1890 under laws of New Jersey 
BONDS.—The 10-year 8% gold bonds, due 1931, are redeemable as a | 80 C8rry on soap, candle, olls and glycerine business of firm of Procter & 
whole only at 10714 on or before May 15 1926, and at 105 thereafter. For | Gamble. Reincorporated in Ohio im 1905; V. 80, p. 655, 1916. The 
security apking fund, &c., compare V. 112, p. 2090. in addition to 12 cotton-seed ofl 
REPORT .—For calendar year 1920: mills in the South, are located at ivorydale, Ohio; Macon, Ga.; Kansas 
sre Years— doen 1919. 1918. 1917. nae fy nee oe Ivo . — aan test . 3 Tex.. and Hamilton, 
ncome 998,948 a$137,9: nt. ; «. e ; V. 81, p. : - V. 83. D. ; V. 90, p. ; 
° = $910,983 513,331 {t was FAs £F in Aug. 1920, that the company purchased 54 acres of 
—_, J a ve how at = will pane . ——_ at on eotmenee a | < 
; a ut o 0 e value o e company’s outpu ns 
. ($)200.620 0 % te ante, it Gained yut 39% % ol th coe hone eo Be of 
Balance, sur or def__sur.$401,724 def.$160.6 ; % includes a , abou 9% O e coun s Dp 
a Net icone for {510 very ea Reena ok teins By Bree We | hydrogenated lard substitutes ("Crisco kc) and about 40% ofits glycer 
nearly 8 months. b Net income is after deducting taxes. ine. See full data, V. 106, p. 1040. Complaint V. 107, p. 2015 


Luis Toro, Pres.; Arthur H. Noble, Sec.-Treas. 9 STOCK.—The stockholders on July 28 1919 authorized an increase in 

Fifth Ave.—V. 112, p. 568, 752, 1031, 1151, 1289, 2000. °* 7° the capital stock from $26.250.000 (made SBS the new ws SF ouemaes of 
0 re : ,000 ,000 common 000,000, 

POTOMAC ELEC. POWER CO.—See “El. Ry. Sec.” (Wash. Ry.&El.) ore 780 000 6% cumulative pref. (par $100), of which $9,866,000 having 
PRAIRIE OIL & GAS CO.—ORGANIZATION, &c.—Incorp. in Kansas | bee derwritten was offered to common stockholders of Aug. 30 1919, 
in 1900. Formerly controlled by Standard Oil Co. of N. J., but segregated | V. 109, p. 780, 483. wa 4 

1911. In Jan 1918 was given t to in Texas, and The new pref. stock is in effect a second preference issue, ranking subse- 
April was ng to build a $10,000,000 near Houston, | quent to the 8% pref. and is to be callable at 110 and divs. The holders 
be conn by 12 in. pive line with the Cushing. Electra and Ranger | will not have the rent to subscribe to new stock issues. Neither issue of pref. 
. ._ See Prairie Pipe e Co. below. In the Ranger district certain | stock shall be increased nor shal] any additional stock be authorized to be 
producteg properties of the Texas Coal & Oil Co. have been acquired. | issued with rights equal with or prior to the rights of the 6% pref. stock. 
- 106, p. 1582, 1691, 2014. This stock will be issued over a od of years and in such amounts,as 
Stock auth., $20,000,000; out, $18,009,000; par, $100. conditions may warrant and the business may require, and all] stock soito 
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MISCELLANEOUS COMPANIES. 
{For abbreviations, &c., see notes on page 6.] 





Amount When | Last Dividend 
Outstanding Payable | and Maturity 





Pablic Service Co. of Nor Ii—Common stock $15,000,000... 
Preferred stock 6% cumulative $10,000,000 auth red 120_- 
ist & Ref Mg red i} 0 beg Oct ‘21 
Serial deb g due $1,.000.000 
Coavertnie gold debentures red (text 
Ten-year collat. notes series A call. (see text).._xxxICc* 
year collat notes series C call text xxxIC.c* 
do series D d 
Underlying bDonds—sSee text 

Pullman Company — stock $120,.000.000 7 

Punta Alexcre Sucar Co—Stock $12. 009 .600 

Pure Oil mmon stock $100,000,000 
Pref 54% cum $10,000. 

Preferred 6% cumulative, reserved for exchange 

Convertible pref cum 8% (see text) $10,000, 
Conv serial notes due $2.000,000 ann red 

Bond: wf Coniréiued Companies— 

Columbus Gas - ist M redeemable 110 
pringfiel ee Ge A i oi as en meee me inmineneptndednss tiie 
Dayton Gas Co Ist M (V 90, p 702) g call 105_...CiCi 


x Excluding First & Refundiag bonds deposited as collater 





B eee text) 


text_._G .xxxc* 
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May 2 '21 1%|OChecks 
~ay ys * 


do * do 
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Chicago 
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do 
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Oe ie Apr. ad ,71 $1% 
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a Apr 1 19211% 
J & 
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383 g5338 
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$3 
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Oar IWC 


Apr 1 1921 2% 

DiJune 1 'v2 to '25 

July 1 1932 ultable Trus 
3 & 3lJan1 1996 © |iel Mee Be Springt O 
M & Marl 1930 N Y, Harris. Forbes &Ce 
d‘*D”’ no\tes. 















































be issued Ss a offered first to the holders of the common stock. V. 108, 
d.2 gees: p. 483. 780, 986. 

FB AE voted Dec. 22 1919 to change the par value of the 
commas stock from $100 to $20, issuing in exchange for each share of $100 
Bow outstanding five shares each of the par value of $20. The total amount 
of authorized com. stock, 4,000,000, was not affected. V. beg 1993. 

DIVIDENDS. ("9s-'00. = 72. ts. io Ls oe 1. 1 a 
On common.__..{ 20 yly. *12 iy 16 16 16 | 20 20 50 20 See 
Also stk. pd. Aug 4 4 4 4 4 4 4 text 

* Also _— dividend of 14 2-7 %. paid Jan. 2 1904. and 25% Vec. 1905 
V. 95. p. 96. p. 177 

Paid in COTE ‘Few 15. 5%: May 14, 5%. 

NOTES.—The $25,000,000 7% serial gold notes dated March 1 1918 
mature $5,000,000 yearly, beginning Mar. 1 1919, but are subj. to call in re- 
verse order of maturity date~ at 103, 102, 101K, 101 and 100%, respec- 
tively, for notes having severally 4 years, 3 years, 2 years, 1 year (and a 

on of a year in either case) and less than one year to run. - 106, 
Dp. 1040. 1132 

EARNINGS.—For year ending June 30 1920 (V. Lil, p. 787.) 

June 30 Years— 1919-20. 1918-19. 1916-17. 
Volume of —. $188,800. oe $193 .392,04+ $176, 920, 519 $128,549,.649 
Net af. res. dep 4.191,057 7,325,532 9,719,804 7.056,49 
Pref. dividen 6 
Cash div. on Sean ra 

Rate on common. 





180,000 
2 19, om) 
(20% 
Stk div on com (4%) 752.032 583° “988 561.49 

Blance, surp.._def$i,0¥6,/53 $2,591,940 $6,036,171 33, 507 522 

., Wm. Cooper Procter. Office, Cincinnati—(V. 112, p. 8535.) 
ae & REFINERS CORPORATION.—(V. 112, p. 168, 
L — 

PUBLIC SER VICE CO. OF Nag St ILLINOIS.—ORGANIZA- 
TION .— Incorporated ip Ulinois in Aug. I 11 as a consolidation of electric 
light and power companies in Northern Re. ray Chicago, a 
A Samuel Insul! (President of Commonwealth Edison Co.) and 

V. 93. p. 231. viz.: North Shore Electric Co. Ng 30-0 oO 192; V. ‘OL 

. sag 1516). Sesneus Light & Power Co. (V. ye. 613) 
fie alley Gas & El ic Co. (V. &3. p. 167: err aa 

Light & Power Co. (V 92. p 191) and Ee TH. Gas & Electric 

D. 875, 1577). In 1913, vated to purchase  o< Northwestern 

Gas Go. (V9 & Coke Co. V 96. pD . 793. Gas rates. 107. p. 1389 

Supplies electricity, gas, heat A pik... in 15 counties in the no 
part of the State of tilinois surrounding Chicago. 

DEVIDENDS. -— Mae i 1913. 1914. 1915. Noe. 1916 lo May 1921. 

5 5% 1 7% p. a. (1% .-F.) 

BON D8 —The se fay Ref. be of 1911 a coe limited o to ome ee cover 
“after-acquired properties,” and are a first 6.0on a perty formerly 
belonging to Illinois Valley Gas & Elec. Oo. ami On oe as. Lt. & Pewer 
OCo., and are aiso secured by d Coa 92 114,500 Marth Shore Elec. Co 
“First and i Ret. " 58 and $401, . 58, ,000 Economy Light & 
Power Co. ist M. 58 and $408, ‘000 Elec. Co. ** First and Ref.’’ & 

,500 Citizens’ Gas Oe. ist M. 5s and $17.000 other underlying bonds. 
Additiona! bonds may be issued as follows: A sufficient amount te 
_ the outstanding $11. 1. 500 ype bonds and for 75% of the ces 
roperty —— bonds ma . as 4 ne issted. to. th liens exist ey ot = 
ane of acquisition, may also ued amount o tony 
liens by doa tidd,. v.93, p. 1607: V » dp. 1190. 0 ida: V. 102, p. 1 
Outstanding Bonds A BP ostcbchy ys Ree Of 102, p. 1284) 

(Excluding aed “pe under pus & Ref. M y. 107. OF 2381.) 

Bonds— ‘peteemas at 
LaG eWat.,Lt.&P.Co. lst M_ 

North Shore Elec. ist call 10 
lst& Ref M.call 107 Kaft. Apr.’ 
Economy Light & Power lstM. 
Kankakee Gas 3 Elec. ist & ref. M. 
Citizens’ Gas C okeak) a 105. - 


st - > 
do ° ° $.365.000 
000 g gu Int. at Central ust Oo., © 
As to $5,000,000 serial debentures issued in 1917 by Public Service Ge. ef 
orthern ill see V. 104, p 
The $2,000, 000 7 ay % convertible gold debentures due Mar. 1 1936 are 
convertible on and after June 1 1922, par for par, into 30-year 7% gold 
bonds, dated not later than Jure 1 1922 and callable at 110 and int. during 
ths first 20 years, at 107 % and int. during the next 5 years, at 105 and int. 
during the next 4 years, and at par and int. during the last year. The de- 
bentures are redeemable, all or part, at 110 and int. on or before Sept. 1 
1922, thereafter at the principal amount thereof and int., plus a premium 
of %% for each full year of unexpired life. V.112, p. 939. 


NOTES.—The $2,500,000 series ““C"’ notes and the $1 750 ,000 series **D* 
notes are by pledge of First & Ref. Mtge. 56 at 75 and are callable, 
all or pert, at 10034 and int. during first 30 months, and thereafter at 100 
and int. Additional og - =a be issued only on deposit of a proportionate 
‘amount of sa ; 
The $1,000,000 series A notes are redeemable all or part at 105 and 
int. on or before Sept. 1 1923, thereafter at 104 and int. on or before Sept. 1 
1925, thereafter at 103 and int. on or before Sept. 1 1926, therafter at 
102% and int. on or before Sept. 1 1927 thereafter at 102 and int. on or 
before Sept. 1 1928, thereafter at 101 4 and int. on or before Sept. 1 1929. 
and thereafter at 100 and int. Collaterally secured by aes with trustee 
of $166 2-3 par value of the Company, s First & Refun g Mortgage 5% 
Gold Bonds for each $100 par value of notes issued, the eh thus 


botged at 60. Additional notes may be issued only upon pledge of sa 
con 2 madie. Vv. iit. p. 1377. 
—For year 
lee P 1920. 1919. 1918. 
$11,649,941 $9, 325,913 $9,218,884 
3'707.831  3.679,57 3.632.970 
706 1,784,796 
‘455,208 
837 ,632 
438 234 
737 116,998 


,280 
781,191 


lividends (6%) 
lividends (7%) 
ion and depreciation 








Directors (and officers): Samuel Insull, Pres.; Frank J. Baker, Charles A- 
Munroe, John H. Gulick, V.-Pres’ts; Henry A. nape Louis A. F 

Wm. A. Fox, John F. Gilchrist (Asst. to Pres.), Frank G. n, Jo 
Norton, Solomon A. Smith, Edward P. Russell, Martin J. I . George oy 


sont, is, — & Treas. Office, 72 West Adams St., Chicago onl Y 112, 


‘THE) PULLMAN CO.—On Jan. 1 1900 the Wagner Palace Car Go. 
sold its assets to the Pullman Company. representatives of the Vandere- 
bilts omnes the board of directors. 907. v'¢ P: R454: V rh at 40. In 1908 


pa SIT 168800 Ole SP 3a0 eeee isty ie y: OE: 


1332. isey. Pi777: v. 
Tax case, V. 108, p. 885. In October 1919 ‘undertook to 
ok 


O98. 265. 
Bult some 4,000 automobile bodies for the Packard Motor Car Co 


614. . 
P- ihe taking over of the Pullman service for operation by the Government 
was erqgeee on om A 3 1918, effective as of Jan. 1 1918: in a. olbas the 
U. 8S. RR. Administration contracted to pay as rental $11, 
i. V.109, p. 893. Several wage increases and an increase I in‘ sioophag 
car rates were put ‘in effect by the Federal authorities. V. 
2349, 2457: V. 107, p. 86, 3014. 2103, 2194: V. 108, p. 1572: vi on D. oren 
596. Compensation claim, v. lll, p. 395. Govt. control terminated 
age 9 aes Details of property account, V.111, p.1377. Rates, V. 111, 
Pp. 2332. 

F fig oot; "84-98. °99. 


REGULAR CASH DIVS. 
since 1877 (%) 4 7 ‘ly.8y’ly. 6% 
Iso In 1898 and 1906 and to f AF ers of renege April 


mm extra dividends to distribute surplus assets. 
902: V. 83. p. 1174. 1233: V. 90. p , . 


REPORT .—For year ending Seip 31 1920 in V. 111, p. 1274 showed: 
Years Ending July 31— 1919-20. 1918-19. 1917-18. 
Earn. of cars 5 mos. end Dec. 31 '17_. 23,287 ,252 
*Federal compensation -$11, 759,000 $11,759.090 *6,854,167 
Returns from mfg: interest 2.769.777 3,689,936 3,216,760 


$14, 519,777 $15.439.936 $33,358,179 
$1,606,268 $2,709,879 $17, ners 081 


5. 607 891 
9.599.792 9,599,792 


ae $3. 313.709 $3,130. ree $3,802,414 
* Federal compensation for seven months ended Dec. 31 1917 
x The provision for depreciation during Federal hk accrues under 
the contract with the Director-General of Railroads and hence does not 
appear in the income account. 


DIRECTORS.—Robert T.. Lincoin,Chairman; John 8S. Runnells, Pres., 
J.P. Morgan, W. Seward Webb, John J. Mitchell, Opaancey Keep, George 
F. Baker, John A. Spoor, Harold 8. Vandervilt, N. Y. Secre tary is J. 
Kane. General offices, Chicago. lil.—(V. 112, p. 67, 477, 1747.) 


PUNTA ALEORE SUGAR CO.—ORGANIZATION.—Incorp. in Dela- 
ware on Aug. 3 yi hy all the stock ($550,000) of the re = Oe 
Oo. and the entire $900 stock issued by the Trinidad 8 
company's plant at Punta my hen consists of a sugar mill wit ci. build- 
ings movies anormal apacity of 450, 000 bags of sugar per annum. The 
Florida Mill, in Cuba, has an annual cope ty of 300,000 bags, while at 


Trinidad the mill capacity is 125,000 
STOCK, &c.—Common authorized, 12,000,000 ar $50), increased 
from $8,000,000 in May 1919. , as 
DIVIDENDS.—The directors in Sept. 1919 reserved for the peynens of 
dividends upon the Common stock during the year beginning 1 1919 
a sum sufficient to provide for the payment of dividends at the rate of 10% 
($5 per share) per annum; 24%, accordingly, was paid Oct. 15 
and Jan., April and July 151920. Oct. 15 1920 and Jan. 15 1921 paid 4% 
($2 per share); April 15 1921 paid 24% ($1.25 per share). 
$1,494,500 Ist 
All these 


by to _ "21. 


D geass » 4h 
110% 
. 67. p. 75, 789, ry 





Gross income 
Operating expenses & taxes 
Net earns. . to oth. int. (56 m)_.- e 
xDepreciation in general__.......- 
dends (8%) 





BONDS.—The company had outstanding in 1919 


M. 6% conv. bonds and $2,993,800 coll. trust 6% conv. bonds. 
bonds were called for payment on Jan. 1 1920 


REPORT.—For your ¢ ended May 31 135 in 'v. ats BaD 1470, showed: 
Years ending aig Be og 1919-20. 19 1917-18. 
ags 


Output of estates 19505. 150 442,746 
Operating profits $3,017.622 $1,822, 979 
Interest on bonds and loans 602 .063 486,141 
Depreciation on plant §22 692 381, 
Somes "5.8 Cub: nses (&c.) 178, 92,434 Cr.2,431 
Est. U = Ouven wae ke oan prof.tax 853,019 226,913 193,600 


aveiahiet profit for year $6,628,466 $1,573,519 $763,975 


Pres., Edwin F. Atkins; Treas., Robert W. Atkins; Sec., John E. Thayer, 
Jr. aon A 112, p. 1524.) 
Ohio 


URE, L CO. = CEGANTEATION, = AneOER in Ohio April 1914, 
A..% the 


plan oP Be , 1849; V. 100, p. 1746; 103, p. 2434, as t 
ities G coat changed to present intie in June “(02 0. 
Sclowinn s subsidiary companies, the percentages represen ting the Pure Oil 
Company's holdings: 99.77% of the Columbus Gas & Fuel Co., 100% 
of the Federal Gas & Fuel Co., 100% of the Springfield Gas Co., 99.61% 
of the Da Ryton Gas Co., 100% of the Mountain States Gas Co.; these com- 
anies deliver natural gas to 115,000 consumers. 100% of the Pure Oil 
e Line Co. (Ohio), 100% of the Pure Oil Pipe Line Co. (Pennsylvania) 
% of the Producers & Refiners Pipe Line Co., owning 2 B00 miles o 
p pe line connected to 9,600 wells and operated by 89 stations. 
41% of the U. 8. Pipe Line Co., 100% of the Moore Oi ‘Re ining Co., 
compounders of oil and manufacturers of grease and seap, owning three 
a es stations and 15 drive-in stations in Ohio and Indiana. In 
1 acquired and merged with the Pure Oil Co. of Minnesota. V. 112, p. 


A substantial interest in the Oklahoma Producing & Refining Corp. 

Ge Union des Petroles d’Oklahoma was purchased in Jan. 1920. 
— ny in addition to its oil acreage o pereses a completely 
uskogee, Okla., as well as pipe 

distributing stations in Oklahoma. 

Also owns and operates oil and gas properties as follows: Nearity a million 
acres of iS lenses and fee land in Ohio, West Va., Ky., Ill., Kan., CEM.» 

. and New Mex., of which 63, ‘000 acres are operated leases co 

sisting of of over 3 ,000 producing oll pa 7 epatagnene gasoline plants in Ohio, 
W. Va. and Okla.:a salt plant in W. Raving © €8 Deciy of 1,000 bbis. 
of salt per day; 6  atinaeten n Penn., Ty and Okla., whose total 





and 
This 
uipped refin- 
ines, casinghead gasoline plants ard 
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INDUSTRIAL STOCKS AND BON 


,DS (Vou. 112. 








| Date 
| Bonds 


“ MISCELLANEOUS COMPANIES. 


Par 
[For abbreviations, &c., see notes on page 6.) 


Value 


Amount Rate 


Last Dividend 
Outstanding % 


Places Where Interest and 
and Maturity | Di 


When 
Payable vidends are Payable 





Quaker Oats—Common stock $25,000,000 
Bong pe (a & d) stock “* cumulative $25.000.000 
Radio © orp of of joe 


eukenr rh Lu—Commo sis. 500,000 
Preferred (s pring a) 7% cumulative $13,500,000 


Rand allay Ltd—See 
nay Consolidated Copper Co—Capital stock $16,000,000. 





$11.250.000 Apr 15 '21 1% 
18'000,000 May 31 °21 146 

or coon 

See text 


13,500,000 Mar 31 ‘21 es, 
13,500,000 Q- M |Mar 31 ‘21 1% 


15,771.790 Dec 31 °20 25c. 


Checks mailed 
do 




















refining capacity exceeds 25,000 bbls. per day; 1,674 tank cars, of which 
1,519 are owned and 155 under lease: 41 Nistributing stations and 25 drive-in 
stations in Vt. Mass., N. J., Del., Md., N. Y., Pa., W. Va. and Ohio. 

In Dec. 1920 formed a new subsidiary, the Purfina Co-Operating Co., 
with headquarters in Antwerp. V. 111, p. 2332. 


STOCK.—Common stockholders of record Feb. 15 1919 were 
right to subscribe at par for $9,187.500 (25 .) 2 new common stock for the 
purpose of expanding and extending the b , &c. This 9? ee the 
at outstanding to $45,937,500. See V. 108, Pp. 585, 884, 2343; V. 109. 


. 575. 

P* rhe shareholders in Jan. 1920 voted to increase the auth. pref. stock from 
$10,000,000 to $90,000,000. Of this amount, $10,000,000 shall be desig- 

nated 6% ao and set aside for the purpose of exchange, shi share for share, 
for the 54%% pref. stock. The remaining $70,000,000 may 
issued in eal ments from time to time at div. rates not to exceed 8% and 
not less than 5%. New pref. stock has equal voting power with com. stock 
and is pret as to assets and divs. Divs. are cumulative and payable quar. 
(Q.-J. Redeemable, all or part, at 110 and divs 

On March 19 1920 an issue of $10,000,000 sear, 8% cum. pref. stock 
was auth. and offered to com. and pref. stockholders at par (Unsold 
portion offered to stockholders at par in Feb 1921.) Convertible into 
com. we between July 1 1920 and July 1 1923 at the rate of two shares 
of com. (par $25) for one share of pref. ($100). 


NOTES.—The $10,000,000 7% Serial Notes of June 1 1920 are converti- 
ble into 25 shares of common stock ($25 par) for each $1,000 notes at $45 
share from July 1 1920 to May 31 e? 1, the conversion price increasing 
Si wer share during each succ ng 12 months, with a = adjustment of 
the pidifference between the conversion price and $40 
accrued interest on the notes. Redeemable at 102% ad int. 
maturing in four years or more, the redemption price being reduced \« % 
each year, or part, less than four years. Proceeds were used to reimburse 
company for expenditures made in connection with the purchase of a large 
interest in the Oklahoma Producing & Refining Corp., and to retire on 
+ 1 ya) a 20 006. 6% Serial Notes maturing July 1 1920 and Jan. 1 


ven the 


e, and of 
for notes 


a.) a "oe, . Se, ee: 
12 See 


19% 20 17 
do text 


4 
In Sept. and Dec. 1920 and March and June 1921 paid 4%, ; 2% of which 
was in cash and 2% in common stock. V. 112, p. 477, 568. 


REPORT.—For year wee) Oe March 31 1921: 
1920-21. 0-21. 


192 
$54 304 01 ppemredieton. $2,724,697 
13,964,295| Pref. div.... 735,622 
l ‘489,542 Com. divs... 4,662,500 
324,953 | Balance, sur. 3,237,928 


DIVIDENDS.— (%) 1914. 1915. 1916. 
Common cash {"3 3% 54% ees 


1919-20. 
staty 5 't 202 


000 
7,334,164 
"734,263 2,589 ,434 
79%" 53 ,306 

‘%o 
Pres.., Beman G. Dawes; V.-Ps., R. W. MclIlvain, W. E. Hutton, af H. 
Weber H. N. Cole, L. B. Hancock and G. C. Scott: Sec. & Treas., F. 8S. 
nensh. Office, Columbus, Ohio.—(V. 112, Dp. 477, 568, 855, 1151, 1624, 
1874. 


QUAKER, OATS CO.—ORGANIZATION .—Incorporated in New Jer- 
sey on 8 . Owns and perates plants for the production of cereal] 
kn RG (notably Quaker oats ed wheat, &c.) at Akron, 
Cones Rapids, la.; Memphis, Tenn.; Battle Creek, Mich.; ‘Tecumseh 
Mich.: Peterborough, Ont.; Saskatoon, ‘Sask.: and until the outbreak of the 
war, Hamburg, Germany. Some of these plants also produce commer 
mixed feed. Plants for the repucton of feed alone are renee at 
Memphis, Tenn., and Richfo Flour mills are owned and erated 
at Akron, Ohio; Cedar Rapids, alice Peterborough, Ont., and Sas toon, 
Sask. Macaroni and spaghetti are manufactured at Tecumseh, Mich. 
In addition, owns and operates 59 country elevators, a veneer boxboard 
plant at Foxworth, Miss., and a strawboard plant at Pekin, Ill. In 
ane. 1919 the Cedar Rapids mill was said to be the largest general cereai 
lant in the world, the Akron and Peterborough mills the second 
— third largest. During 1919 placed upon the market a new line— 
Two-Minute Oats and Two-Minute picky magia The company has 49 sales 
offices =e ef pEied an aud Canad 
Anti-trust ‘ghey bt TOR v. 98, p - 76, 100; V. 102, p. 1544 
1631; V. 106, D aoe: V. er The Deperiment of Justice o2 June 
1920 sub bmitted a motion in Pies S. Supreme Jourt te cans its appeal in 
jts suit under the Sherman law against the company. - 110, p. 1420, 1087. 


StOus. &c.—Pref. stock has no voting power Aths as regards increase 
of . stock) unless dividends are 3 months in arrears. V. "S74. 
ving July 1919 the authorized issue of each class of stock = increased 
from + 2 000 ‘to 80 000,000 and the pref “tro FO e380 .700 to 
m 
mn $8 000 by sale a new stock to shareholders and syndicate to reduce 
floating oedann incurred in part for additions - 109, p. 78, 376. The abe 


on stock was in to $11 256, 000° h the nt 
a a me ere stock dividend “in Sept. 1920. ™ _—" 


ght ey bye \ 8 yrly. Oi gs 4 +4 1915. £939.31. 


On common (cash ly 4 
In 1918, Jan., Pe ol 15 1918 2 A eH 5 1919 paid m sunita rt 
and 1% extra. uly 1019 to Jan. 20S? pe a oh: RO -_— aa l al. 1Kk%. 


On Sept. 30 1920 +24) 25 Oe (ai V. 
Also common stock, 50 ($2,500.00 000). 1912 and 10% » (8750.000) in 1916 


REPORT .—Report for cal. year 1920 in V. 112° p. ps showed: 
Coen Profit. te n iy it vet Cog. Div anne 
ar-— 
1990." def$B 218.974 $605,951 $1.686.600 12)$1.147,500 dots, 052 405 
1 751,251 tte 177 500 sur 751,143 
"549, ‘677 632,202 (15) 1,2 sur 1 632 886 
384,848 563,050 (1044) 866,250 sur 3,397,604 


OFFICERS stelle. Henry P. Crowell; V.-Ps., James H. Douglas and 
John Stuart; Treas., Robert Stuart; , Ro on. Office, 1600 
Railway Exchange, Chicago, III pool , 112, p. 752, 855.) 


QUINCY (COPPER) MINING CO.—(V. 112, p. 940.) 
CORPORATION OF pF PAMERICA.—Inco ted in Oct. 1919. 
BH eAbdio a speae 9 


the patented radio, &c., devices Bens to Ge Ges- 
MasWererr as. ales odeueed al the property of the Wireless 





Telegraph Co. of America os ty its esemccungs Pi plant, which was sold 
to the General Electric Co ts claims against . Government and 
claims against individuals on infringements one” “V.-109, p. 1704. 

he plan was ratified by the stockholders of the Marconi Wireless. elegraph 
Co of America on Nov. 20 1919 and the latter company was dissolved. 

The Corporation offers radio communication between the United States 
and France, England, Germany, Norway, Denmark, Sweden, Finland and 
Poland, as well as between San Francisco and Honolulu and Japan. Radio 
circuits to South American countries and other lands are being prepared, 
the company announced in Jan. 1921 

The American Tel. & Tel. Co., in cals to better carry out the purposes 
of an agreement with the General Electric Co. to co-operate in advancing 
the art of radio transmission and communication, in Aug. 1920 ere a 
minority interest in the Radio Cerporetien of America. V. 111, 902. 
To construct radio station at Warsaw, V. 112, Pp 1031. Minority faberent 
acquired by United Fruit Co. V. ‘ig. ‘Dp. 1289 


STOCK .—Authorized ala both with the same Meee 
7,500,000 shares of common stock with no par value; y) § 
pref., par $5. Callable at $5 50 and cumulative after f $25.00 000 7% 
1923. General Electric Co. acquired 2,000,000 shares of common and 
$675,870 pref., while $10,000,000 pret. and 2,000,000 shares of ccmmon 
were offered for Marconi property. . 110, p. 173, 367, 1532. 
OFFICERS.—Chairman, Owen D. Young; Pres., Edw. J. Nally: Sec. & 


Comp., Chas. J. Ross; Treas., Geo. 8. De Sousa.—(V. 112, p. 477, 1031, 
1289, 1984.) 


RAILWAY STEEL-SPRING CO.—Incorp. in New Jersey on Feb. 25 
1902 as . a (V. 74, p. 382, 482); enlarged by aphaequens acquisi- 
tions. 6. p 185; V. 72, p. 444; Vv. 74, p. 1041, 1200: V. 75, p. 80; V. 93, 
p. 942, rae otal capacitv — spring Blants, 155, 000 tons; steel-tired 
wheel ‘plants, 69.500 wheels; t plant, tons. The company’ 8 
works are located at agg Pa.; Chica: t, Heights. Ul. Pittsb 
East St. Louis, IIl.; Detroit, ich.; , Ill.; Hu n, N. 
Y.:; Depew, N. Y.., and nal Pa. The a adaare Gasndinn Steel-Tire 
& Wheel Co., Ltd., has a plant at Montreal. 


DIVIDENDS on pref., 1% % quar., paid — e 1902 to Mar. 1921, incl. 
Common, 2% 1904; 1905 to 1907, 4% yearl 8,3%:1913, 2%: 1914-15 
none. Dec. 1916 to Sept. 1918, 5% yearly (1% % ay -M.); Dec. 1918 re 
Mar. 1921 paid 2% quar. 


REPORT .—For cal. year 1920, +8 & 133. 2+ Bi 1279, showed: 

Cal Gross Net, after ivs. Com. Divs. 

Year. Earnings. Deprec., &e. — “no, ). Paid. Surplus 
1920__ Not shown $4. 435,350 ‘$1, 000, 000 $45" 000 $1,080,000 $1 469 350 


1919... Notshown 4,394, ,200, 9 
1918. $25,182 ‘031 8.019.019 4.592.920 945.000 ‘776,250 1,704,849 
1917 714 9,09 ‘96 4, 675,000 2087,859 


ates : ; 108 945,000 

Total surplus Dec. 31 1920, $12,942,354. 

Pres., F. F. gu ge V.-Pres., A. 8. Henry, F. J. Foley and E. Mc- 
Cormick: Sec., M. B. Parker: Treas., H. 8. Banghart. Office, 30 Church 
st.. N. Y.—(V. 112, PD. 855, 1279.) 

RAND MINES, LTD.—A holding company, incorp. in the Transvaal, 
Union of South Africa. Owns shares in a large number of companies own- 
ing one = operating gold minesin the Witwatersrand District of the Transvaal. 
nitih —Auth., £550,000; issued, £531,498.15s; par value, 5 

-. 


AMERICAN SHARES.—Pursuant to a deposit agreement made be 
tween Bernhard, Scholle & Co., N. Y., the Bankers Trust Co., N. Y., as 
depositary, and the registered. holders of certificates, 150,000 cotinery 
shares have been delivered to the the agency of the yey in London, E 

against which the Bankers Trus ee ued certificates for 
0 0 ‘American Shares,’’ each te Share”’ representing 2}4 ordi inary 
shares of the par value of 5 shillings each. ‘‘American Shares’’ may be 
exchanged for ordinary shares on the foregoing basis. Deposit A 
ment may be terminated at any time on approval of 75% in interest of the 
holders of certificates. 


DIVS.—An interim div. of 85% was paid in Feb. 1921, making a total of 


145% paid during the fiscal year against 100% in 1919-20. On “American” 
shares paid $2 on Feb. 25 1921. 


Office, Johannesburg, South Africa. London office, 1, London Wall 
Buildings, London, E. C.—V. 112, p. 265, 752. 1289, 1747, 2090. 


RAY ON to ae COPPER CO.—ORGANIZATION <7 incerp: 
in Maine in 1907. Mining lands at Ray, Ariz., comprise 2,143 acres 
Mill and 4 304 "acres owned at Hayden, Ariz. Owns $1,785,100 capital 
noes (total outstanding) of Ray & Gila Valley RR. The company _—. 
tees $1,600, 8% notes of Copper Export Association, Inc 112, 
655. In Feb. 1921 a suit for alleged infringement of the so-called Agitation: 
Froth Patent and 44 ee ent Patent was brought by ne Miner- 
als Separation Co. in the U. rict Court for the District of Maine. 
Production (Lbs.)— 1921. 1920. 
March 3,1 


00,000 3,900,000 
9.059.000 11,684,073 
Note.—Operations were suspended April 11921. V.112. p. 1350. 
REPORT.—Year 1920: 0. 
Co (Ibs.). 47,062,030 
Total 0 $8,254,022 
Balance 911 875 


Divs. & ‘n 1 oa {fF 179 358 
Rate of — (10%) (20%) "a2 35 %) 


Bd pea landelitl 1913. 1914. +44 1916. > 1918. 1919. 1920 
11% 7% 12% 27% 32% 20 10 
y A 1921 dividend was omitted. 
Pres., Sherwood Aldrich, 25 Broad S 
855, 940, 1031, 1406, 1624, 1747, 18743} 
in N. Y. May 18 


188. The REIS & CO.—ORGANIZATION. —aaeD 
mpany sells and distributes rouge a} One mee 
under the 


ear, osiery lines od 
trademarks ‘Reis’ and other well-kn own brands and xX: , w. terri 
is the sole sales agent for ““B.V.D.’’ and ‘“‘Glastenbury”’ mills. 


CAPITAL STOCK.—7% cumulative first p ., auth. & ou 
$2,250,000; par $100. $7 cumulative 2d pref.,a . d outstanding, 7, 





, New York.—(V. 112, p. 168, 660. 
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MISCELLANEOUS COMPANIES, 


Date 
[For abbreviations, &c., sec notes on page 6.]) 


Par 


Last Dividend 


Places Where Interest end 
and Maturity 


Amount When 
Outstanding Payable Dividends are Payabie 








Remington Arms 
Remin 


te oO 
First 7% stock cum 000, 
First 7% ) ( 1) ‘stock cum cali 10, 
ergy ~y (a & da) stock 8% cum $6,000,000 auth ___|} ___. 
50.000 yriy call 102% conv into ist pref. a asa 
Re band Steel sel Co— Stock aut shares 
Wharton § Co stock authorized $10,000,000 
eel Oo first convertible 
Wharton & Northern RR authorized © ademas 
Morris County RR first mtge auth $300,000 
Republic! Iron & stent Common ae oe He YUU .UO0 
(a & d) cum tat 835.000 -000 
Sinking fund gold (ist)M 
Potter 


Bessemer Coal & Coke 
Republic Prater Truck—Co 
Preferred a & d) stock 7 ee ete LLB aun 81000000 
aes » ke coll trust 7% serial notes call BaGci. xxxc* 


























: 


33333 


Check from Co’s office 
do o 
do do 
do ado 

Columbia Tr Co, N Y 


See text 

Apr 1 1921 

Apri 1921 

ave 1 1921 
Jan 1 °22 to’2 


20D 
3S 
SI 


OM 
oe 
~— 


ens 
Th 


33 
cE 


Sept 1 1925 

May 2 19211% 
July 1 it 1% |New York Trust Co, N Y 
Vct 1 Cent Union Tr Co, N Y 
Hanover Nat Bank, N Y 


gers 
32238 





332 





1% New York 
New York 


ge 


1921- 























shares of no par value; common, auth., 125,000 shares; outstanding, 100,000 
shares of no par value. 
DIVIDENDS.—tThe directors in March 1921 deferred for an indefinite 
panes action on the quarterly dividends on the Ist & 2d pref. stocks. The 
. had been paying divs. at rate of 1% % and $1 75 per share quarterly on 
isi wine ($100 par) and 2d Pref. (no par) stock since Dec. 31 1919. 


ORT .—For cal. year 1920, in V. 112, p. 1031, showed: Net profits, 
$753 302: pref. divs., $210,000; invent. adj., $782,872: previous surplus, 
$168,922: profit and loss dificit, $70 

Pres. & Sec., Arthur M. 2 > Si Treas., Leslie R. Reis. Office, 
889 Broadwa}, N. Y.—(V. li2. p. 1031, 1524.) 


EMINGTON ARMS CO.—ORGANIZATION.—Incorp. under laws 
of Delaware in May 1920 as successor to the Remington Arms Union 
Metallic Cartridge Co. The latter company was incorporated Jan. 17 
1916 in Connecticut to take over the Remington Arms & Ammunition Co. 
of N. Y. and the Union Metallic Cartridge Co. ofConn. Plants at wath 
pore, etre tf and Ilion, N. Y. Sale of plants built for war needs. 110, 
Dp 


CAPITAL STOCK .—Auth. capital stock consists of $10,000.000 7 %, pref- 
stock and 1,000,000 shares of com. stk. of no par velue (600,000 sh. issued). 


OFFICERS.—Pres., C. L. Reierson; Treas., Chas. W. Many; Sec., 
George Bingham. N. Y. office, 233 Broadway —(V. 112, p. 568.) 


REMINGTON TYPEWRITER <0. —Organized in 1893 in N. J. 
Union Be! ker Co.; reincorporated in New York in May 1909. V. 88 
aie 377; V. 89, p. 925. In March 1o1s changed name to Remington 
Type writer Co. after taking title to the plants of the controlled companies, 
Wyckoff, Seamans Benedict, Yost Writing Machine, American 
Writing ane. enna aH Smith Premier and Densmore Typewriter com- 
anies. o. Bs SS . 79, p. 1481; V. 101, p. 1812. Purchased 
athan Mite. oO. at Flashing early in 1920. Acquired the Wa 
Aug. 1920. V.111, p. 500. 
LATE DIVS.— } '02-'07. ’°08-'12. ‘13. 


lant of 
Co. in 


"14. '15-"18. 1919. 


°20. Apr.’21. 
See i tex 7 


(Q-J 1%) 


First pref. % (2 yrly. 7 yrly. 


Second pref., %-.--|8 yrly. 8 yrly. 8 8 Text 6itext 8 (Q-J 2) 
Common, % }6 yrly. 0 O None O 

The accumulated dividends on Oct. 1 1918, amounting to 28% on ist 
pref., were paid, half in cash and half in Liberty bonds; the div. of 32% on 
the 2d pref. was paid bao tay Ry od 6% in neg = 6% in an ae bonds, and 
20% in first pref. Series ‘‘ txined b by bu $1,000,000 6% bonds 
and converting the same he ak a was then distributed as a dividend. 
V. 108, p. 177, 1065, 1185. 


STOCK. —The five-year voting trust ae Dec. 31 1920 and was not 
renewed. V. 111, p. 2332. The Series ‘ ‘“‘special’’) stock has all 
the pesvileges of the other Ist pref.. but is aa to call at any time at 110 
and divs. V. 107, p. 1927, 1925, 1750, 2194. 


BONDS. shauna erty is limited to $7,500,000 sertal bonds, whereof 
the initial issue ($5,500 ) was to mature $550, 000 Jan. 1 annually 1917 

to 1926, both incl., callable at 102%, but convertible at option of holder 
~ &. Jan. 1 1918 into new 7% first pref. conv. stock at par. V.102,p.72,158 


REPORT for year ending Dec. 31 1920. in V 21s. Pp 1511, showed: 
Y: Net Earns. Int.( Net). Deprec. af Bal.,Sur. Total Sur. 
1920__..$2,026,885 $96,526 $351,900 $764, 182 $814, 277 $6,884,817 
1919... 3,327 457 116,549 300.200 2 452 063 458,645 6,070, ‘540 
1918_... 2,469,031 000 286, 728.471 5 611,895 
1917_.-. 2,256,134 297,000 282 000 1,190,000 1,677,134 4,883, ‘424 

Chairman, Lorenzo Benedict’ Pres,. Frank N. Kondolf V.-Pres. & 
Compt., C ecil 8. Ashdown; Sec., Geo. K. Gilluly; Treas., E. J. Saxer, 374 
B’way, N.Y. Office, 374 B'way, N. Y.—(V. 112, p. 752, ‘1511, 1747.) 


REPLOGLE STEEL CO.—ORGANIZATION.—Incorp. under laws of 
Delaware Oct. 30 1919 as a hol company. The company proposes to 
become an operas company and to engage in the mining of iron ore, 
manufacture of pig iron, quarrying of limestone, and to ca on business 
incidental thereto or connected therewith, upon uisition of all outstand- 
ing notes and bonds of Wharton Steel Co., which latter company is to be 
dissolved. is empowered, among other things, to manufacture, buy and 
sell iron, iron ore, steel and other metals; to mine ore and other mineral 
substances; to acquire and hold or dispose of mines, minerals and mining 
rights and ‘claims. 

The Wharton Steel Co. owns in fee 5,100 acres of iron ore land near 
Whalen, Hibernia, Oreland and Mine Hill, and in Morris County, which 
is in Northern New Jersey. These lands contain 29 mines, four of which 
arein process of development. 


SECURITIES OWNED .—Owns the following securities of the Wharton 
Steel Co.: $3,145,000 capital stock (entire amount issued), $1,029,000 


Steel Co.: $3,145,000 capital stock (entire amount issued); $2,796,000 6% 
First Mtge. Conv. bonds due July 1 1923. 
» 250,000 


CAPITAL STOCK.—Authorized 500,000 shares; outstanding 
shares of no par value. 
BONDS.—The company iteelf has no funded debt. The funded debt of 
the Wharton eoons Se Co. 7 “4 ry 6% fisrt mtge. conv. bonds, due July 1 
1923, auth. and issu ee Se amounts owned by Replogle 
Steel Co., see under cd ties " above.) 
The Wharton Steel Co., 


ownership of the entire $500,000 capital 
n & Northern RR. yt The latter com 
es poy 


nding ind Morris County me Ot 6% 
bonds due Sept. L 1925 7 owned b 4 
estimated a 


on Steel Co.) 
ys} poserves t 100.000 000 tons of high-grad 
D. 


eore. V. 109, 
REPORT.—For ool, Rings p=. in ¥; }32. 


on sales and net rev. Rees og 9 O74: oper. loss, $287,854; a se 
income, $584,062; 1 Bow Ade 4 i9e: — income, $3,013. 

OFFICERS ,—Chairman, J. pconar’ Ren le’ Pres., a H. Brevoort’ 
V.-P., C. H. MacNeill, Sec. & Treas., 8 . HH. , Asst. Sec. & Asst. Treas., 
E. F. Nickerson. 

DIRECTORS.—J. Leonard e, W. H. Brevoort, C. M. MacNeill, 
T. Coleman du Pont, Harry Pa dy L. W. Baldwin, ©. J Schmid- 
lapp, Mortimer L. Schiff and i. Williams, New York City 

ain office, 120 B’way, New York wie ge 112, p . 265, 1031. 1624. ) 


9 Pee IRON & STEEL CO. —ORGANIZATION -~—Incorp. in 
May 3 1899 to consolidate 29 plants making bar and coree iron. 

Bince the tate of the organization, the property has been completely re- 
organized and the character of the business changed to the production of 
steel, now operating 11 blast furnaces. Bessemer steel oy open-hearth 
steel works, tube works, &c., mining properties in Mesa Marquette and 


. 1031, showed: Gross profit 





Menominee, extensive iron and coal lands in Alabama, &c., by-product coke 
plant, Youngstown, coke plants at Republic and Acheson, Martin and Bo- 
wood, Pa., and Thomas, Ala. See V. 71, p. 545. Acquired the pro ies 
of the Palos Coal & Coke Co. and the Bessemer aoe = Coke Co., 
as Bessemer Shafts No. p, aad no 2. “2 perties, V. 68, p. 674: 
v. enV as 228: V. 71, Ov : p. 455; V 9. - 1480, 1702; V. 81, p. 
1035; . 84, D. n43: vy? 87, p. 1303. 7 Jan. 1918 the Wood. 
bP Coke yee a subsidi ary, purchased some 4,000 acres of coal lands in 
Allegheny and Butler counties, Pa. Export combine, V. 107, Bs 2482. 
On May 1 1919 took over the property of the S + Forest Sheet & Tin Plate 
Oo. which has 10 sheet mills near Niles, O. - 108, p. 1614, 1941; V. 110, 
” In Nov. 1906 Republic [ron & Steel and Tenn. Coal & Iron jointly guar- 
anteed $700, 000 5% bonds of Potter Ore Co. ($182,000 outstanding Dec. 
31 1920). V.83, p. 973, 1417. 

STOCK ual ,480 shares of unissued common stock were offered to stock- 

ey of record Dec. 26 1919, at par to the extent of 10% of holdings. 
- 109, p. 2177, 2270. 

‘LATE DIVSs.— ee | i Ae | *% :. “ee Phe! ee P ‘®. "at. 
On preferred 1% 7 y%1 7 7 See 
On scoomeaiions..- l 1 1 . 146 text 
On common tif 6 

In 1921: On Common, Feb. 1, 1 44 X %; May 2, ‘1%%: Aug., div. a 
V. 112, p. 2198. 

BONDS.—The 5s of 1910, now a first lien on the entire property, 
callable for sinking fund (minimum $250,000) and also on and after ae. + 
1920 as an entire issue at 105 and int,* $19,869,000 have been issued to 
retire the 5s of 1904 and for general purposes (of which $6,868,000 re- 
tired by sinking fund and be 00 held in the treasury), he rema ining 

auth. are soowrves for, tsaue fe as cequisitions 
rictio V. 0: P26 , Ve Cae 

D. 623, 823: V 00, i354, a2 
re ome. © it 1920, $73, 000 TF. outstanding on the 


In 1917 $1 000-00 ,000 PB 0 serial gold bonds were assumed on purchase of 
the Bessemer Coal & Coke Co.'s property (Bessemer mines Nos. 1 and 2) 
having a capacity of 600,000 tons of coal yearly. 


REPORT .—For calendar year 1920, in full, V. 112, Pe 754, showing: 
0. 1919. of 


192 i. 

Unfilled orders Dec.31(tons) 198,678 486 379 1508. 515 418,943 
Gross business 6,342,219 $45,872,344 $75,224,110 $78,325,461 
Gross 174, 163 5,031,837 18 81 28,769,021 
Depreciation : 842,125 695,939 2,273,832 
Int. on bonds and notes. 737.967 733 ,403 ,182 759 3: 
Excess profits taxes, &c. 1,812,835 315,112 80.759 9,878,657 
Preferred dividends (7). 1,750,00 1,750,000 50,000 1,750,000 
Common dividends (6%) 1,800,000 1 ‘632.687 31,460 1,631,460 

Balance, surplus_-__-- *$4,.066. paades iz}: 490 10,475 $12,475,737 

Total profit and loss surplus Dec. 31 1 , $37,441, 57 1. 

*From which was deducted $505, 923 oe Bed of additional assessment 
of Federal taxes for 1917. 
3 Mor. end. Mar. 31— 

a Netr-earnings 
Other income 


V. 93, p. 51: V. 9 





1919. 1918 
$1,572,475 $3,527, 729 
51,255 112,873 200,971 254,327 


$52} 208 $2,465,893 $1,773,446 $3, ioe 056 


7,79 398,820 454,571 255 
54,845 104,165 86,494 it '932 
184,244 185,591 178,425 192,101 
$3,021,768 
437,500 


$104,611 $1,777,317 $1,053,956 
b437 ,500 437,500 437,500 

407 ,865 
$2176 ,403 


b450,000 450° 000 407 ,865 
def$782 ,889 $889,817 $208,591 

a These are the “a earnings from operations, after deducting charges 
for maintenance and repairs of plants, amounting to $704,059 in 1921, 
$1,518,717 in 1920, $1, 26 8,708 in 1919 and $1,003,071 in 1918, respectively 
and also after provision ” or excess profits, &c., taxes 

nfilled orders on hand (finished and semi-finished): March 31 1921, 

This compares with 198,678 tons Dec. 31 1920. 


121,498 tons. 
OFFICERS.—Chairman, John A. To ping: Pres., Thos. J. 
Rownd and J. Wilbert ck: Treas., H. M. 


V.-Pres., H. L. 
Offices, 17 Battery PL, N.Y 


921. 1920. 
$470, 242 $2, 353,021 





Total income 
Deprec. & renewals__-_-_ 
Exhaustion of minerals-— 
Interest charges 





Balance 
Pref. dividends (1% %)- 
Common divs. (1% %)-- 


Balance, surplus 





Bray; 
Hurd: 
Sec., Richard Jones Jr. ., and Youngs own, 
Ohio.—(V. 112, p. 738, 754, 1624, 1747, 0198.) 


pRePuBlic MOTOR TRUCK CO-. INC.—ORGANIZATION .— 

- B ete York, Aug. 10 A916. an and P Republic Motor Truck 

Co. of M Owns entire capital stock of Torbensen Axle Co. of Ohio and 

pF ye. Truck Co. of Calif. and Baemore Repulse Truck Co. 
Plant at Alma, Mich. covers 595, oo 0 od. ft. of floor s 

STOCK.—Of the Pref. stock $ is held in the > Treasury for can- 

—- Annual] sinking fund F Ghe retirement of Pref. at 115 began in 


Dividends. —QOn the Pref. stock at rate of 7% ( 
to date; on the Common stock Feb. 15 and May 5 1919, $1 each. July 
iS 1919 div. passed.—V. 109, p. 893. 
yA .—The notes are due $500,000 each Nov. 1 1920 and 1921 and 
$1 500 ,000 each Nov. 1922 ama 1923. COallable on any int. date os 30 
od notice oe follows (with int .): Notes having 1 year to run, 
aaving | . years to run 
- we 


44" 

notes having 3 years to run, 101° pid 
thas ue ortgage on entire pro y’ also se- 

107, of the Common An of the Torbenson e Co, 

p,2 


d J 30 4018 in V. 109, p. 1372 
gids 9 er coor Ended une ref, 


1917-49 is” “320 408; 381 $1, otihy 084 $500. 000 $70,000 
1918-1919- 19-2>° 16,513, "377 862.902 *562.310 67,299 $200,000 33,293 


before Federal taxes for six months ended June 30 1920 
were 1 pik ois. 


5.—Pres,. John N. Willys; Vice-Pres,, O. Eaton; Chair- 
oster; Vice-Pres. & Gen. Mer., C. F. Liepburn: RS pa ban 

gy Rl Oo. Haye; Compt... H. inich: Sec.- 
"Rhodes, General office, Alma, Mich a, 111, p, 301, 


J.) since orpnaienee 


ell 


Thoma 3 
1089, 2049,) 
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Date 


MISCELLANEOUS COMPANIES. 
; Bonds 


{For abbreviations, , See notes on page §.] 


Amount Rate When | Last Dividend 
Payable | and Maturity 





motes (R J) Tobacco Co—Com stock $10,000,000 
lass B Con n91 36972 $19 76 000 660 wuth.~; ee 
000.000 aut 
Pref stock 7% cum $50,000,000 
3-year notes call lst year 102; 2d yr 101; 3d yr 100%. Ba-_c* 
Bad & Suse Ir Co— Inte Ret M $8, VOU, WOUg red 102% Ba xe" 
ff & deg Iron—ist M $4 g red (text)._N.xc° &r 
ns $1,500,000 @ red 108 since Sept 1910 Col.xc* &r 
Ro a Behine Powder—Common stock $10,000,000 
erred (a & d) yey $10,000,000 6% cumulative 
Royal Dutch Co.—See text 
Safety Car Heatine & Liutting 
+ Jose Louis's Lead Co—Stock $20.01 
<one & Piccbank--Comn stock $1,000,000 
) stock 8% cum $10, “xi? 
Rental iy M4 convert notes (see text) 


x Amt. outstanding in hands of public. 


New Class B common stock $70 


The Nat. Enam. &'! 








| 


Apr 11921 50c 


Q—J 
Ss “Apr 1 ‘1921 5Oc!Checks mailed 
‘Apr 11921 1% do 
9 New York City 


& AiAug 1 1922 
JJan 22-Jan "40/sankers [rust Co, N ¥ 
D June 1 1932 New York Trust Co, N ¥Y 
Sian 1 1926 Columbia Tr Co,N ¥ 
‘Dec 31 20, 4%” Checks mailed 


Q—-sM Mar 31 ‘21. 13% do 


Q—J Pa 1°21 1% 
Q-M 20June20 ’21 25c. 


862,000 3y chece 
15.491,126 
1,000,000 
5,000,000 
x1 ,500,000 
n add’l $1,0 


Dec ‘21-J'ne '25|Con & Com Tr& SB Ohi 
000 are in the 





company’s treas’y. 














; 





attest Gk (R. J.) FOBACEO CO.—ORGANIZATION, &c.—lIn- 

ew Jersey Apr. 3 1899. Manufactures pl . twist and 

ane teenen> = nd tes. Manufacturin ng place nston-Salem, 

po OE. ersey City, N.J., Richmond, Va., and lle, Ky.; ~* tobacco 

der plants at Danville, South Boston. Martinsville, Va., Mt. 

Airy. rOReidsvil e, Rocky Bonne, Hendetson, Wilson, N. C., Lexington, 
Maysville and Springfield, 


STOCK.—As of Dec. 31 sok Common, auth. and outstanding, 400,000 
shares, par value $25; Class B common, auth. 100,000 shares, par $100, 
none out: tanding: New Class B, auth. 2, 800.000 shares, par value $25; 
outstanding, 2,000,000 shares: not issued or reserved, 800,000 shares, par 
value, $25. Preferred auth., 500,000 shares, par value $100; outstanding, 
200, 000 shares; unissued, 300.000 shares. 


COM. DIVS .— 1913. 1914. °15. 
12 12 ‘4 , 


"16. 1917. 
2 12 
0 1 16 2 0 text 
1 1919 to July 1920, incl,, paid 3% quar, in cash’ Aug, 16 1920 
aid 200% stock dividend on Common and Class B Common; Oct. 1 1920 
es April 1 1921 (quar. ) 2% in cash pooch ms Be to 50c. on each share of $25 
par value) on Common, and New Class B Common incl. stock issued in 
payment of 200% stock dividend. 


NOTES.—In Aug. 1919 sold $15,000,000 3-year 6% notes. The prop- 
erty cannot be mortgaged, while these notes are outstanding. V .109, p.584. 


REPORT .—For cal. year =f in V. 112, 9. 1142, eves: 


Calendar Years-— 191 191 1917. 
xNet profit $10, 691. "593 $11,272,753 $7,042,763 $10,340,345 
Dividends 5,000,000 3,100,000 2,850,000 3,281,250 

x After deducting all charges, expenses of management, provisions for 
maximum Federal] taxes, allowances, depreciation, advertising, &c. 

Pres., W. N. Reynolds: V.-P., Bowman Gray, and James A. Gray; 

. E. Motsinger; Treas., D. Rich. Office, Winston-Salem, N. C.— 


Sec., 
(Vv. 112, p. 1031, 1132, 1524.) 
ROCHESTER GAS & ELECTRIC CORP.—(V. 112, p- 940.) 


ROGERS-BROWN IRON CO —ORGANIZATION .—Incorp. in N. Y. 
ec. 27 1909 and owns 4 blast furnaces at South Buffalo , leases for 

50 years ore lands in Mesaba Range; also leaseholds on ‘ore lands at Lrop 
River, Mich. Company mines ite own coal and manufactures its own coke 
from coal lands leased at Tyler and Sykes, Pa. Stock auth., $5,000,000 
common and $2,000,000 7% pref.: outstanding, $5,000,000 common and 
$1,550,000 preferred. Applications to list, V. 83, p. 101, and V. 85, p. 1524, 


BONDS.—The ‘First and Refunding” 5s of 1910 ($8,000,000 author- 
ized issue) are secured by a first ilen on two new furnaces and a direct 
lien on 8 -y the remaining property. and by a Xp ypteng of 25¢. per ton on 
—— 20, 000 tone of {ron ore. ue, $4.108.000 te out. 

standing. 1 939 000 had been retired up to Dec. 31 1920 and $20,000 had 
. served and held in treasury on Dec. 31 1920: is re- 
serv 0 retire final — 000 ry: & Susq. 58 to be outstanding ee. . 
1932, $1.500.000 to re $1,500,000 B. & 8S. debentures. The bond 
will be” paid at 102 3% eo 1 int. Jan. | yearly, the rate now being $214, 000 
sy 940, incl. V. 90. p. 774: V. 92. p. 1246; V. 93. p. 1793. 
The B. & S. 1st 58 are sub. to call as an entire issue at 107 \%, aiso at pa 
or $1,100,000 fund tn order of their numbers, beginning at the lowest number 
redeemed in June 1907 to '20, and $17,000 purchased and held is 
Debentures purchased and held in treasury. $520,000. V. 82 
D. a v. 85, p. 1524. 


REPORT .—For cal. year 4220: 

PRs. al Interest, repre f Common Balance, 

nceome. Deprec.,&c. Di ds. Dividends. Surplus. 
~-81, 651,747 $1, O87, 902 $108,500 $400,000 def$844, 655 

2,294,056 : 738.499 108, 200, 05: 
1918 517.743 1,188 108 .500 400.000 x241,16% 
x paver deducting 1 ,846 885 uf ugh envediy” Ie for income and war profite tax 
Wm Rogers oaneny t V.- . and Cen. x, A 
John D. Lark n, 2d iee-Pee Wm. AY 3rd Vice-P & Sec., 
D. G. Williams, Treas —(V. 104, p. 1080: Ro 05, p. 179; V.1 07. Dp. 1835.) 


ROYAL BAKING POWDER co.—ORGANIZATION .—A consolids- 
tion incorporated in Feb. 1899 unde rthe laws of N. J. See V. 71, p. 545. 
DIVS.— 02 tu ‘05. 06-09 "1luw'l3. "14. "15 °16. °17 °18. "19. 20 
Common. 7% 8S yeariy 1Oy'rly 12 y'riy 10 8 8 & : : s 
2 


Extra in D 
March 1931 dividend on common was deferred. 
: . Bristley and E. Mco. 
‘) tice, Royal Bidg.. William and Fulton Sts.. 


1918. 1919. ’20-’21 
12 12 See 


tm Ray L. Garey; Vice-' ~ , A. H. Porter, F. D 
as ler . we Ge ee 


OYAL DUTCH co -— ORGANIZATION .—lInco in The Hague, 
Holland, in 1890, with a capital of 1,300,000 florins . 22 ,600). Through 
ite subsidiaries it is now the largest international yon ucer and distributor 
of mineral! oil and its ~ -products of Euro 07, 
as a local en rise of the Dutch East me After 1900 developed 
pag A In 1902 entered the international field and in conjunction witb 

hell’’ Transport & Trading Co. of London (which see) and the de 
foe comcarn, Dubsecpontiy pheccied the piece) aera tke 
uen absor e al other o u 
enterprises in Dutch East Indies and amal caatel its interests vith those 
of the “‘Shell,’’ the combined assets of bo turned over to cee new 
companies, viz., the * ‘Bataafsche Petroleum . and the Anglo-Saxon 
Petro leum Co. "The Royal Dutch” holds 60% in ee we, concerns (the 
ms 40%); also 12 4 % oS oF the catetnndins endiaaes * shares. 
two interests ned. have since then scquired a Ludetes or controll 
interests in important oil fields in Rumania, Russia, Egypt, the U 
States (Oklahoma and California), Panama, Venezuela and Mexico. 


AMERICAN INTERESTS.—The combination owns minating 
interest in the Shell ae of say fm V. 109, p. 377. 12 eee $2,247,- 
ary shares and $840,000 Preference shares of the Roxana Petroleum 
Soe, of Virginia and $179, 760 Ordinary shares of the Ozark Pipe Line Corp. 
“‘Roxana" owns fields in the well-known oil districts of Cus 
Hosldtes and Bartelsville. Also constructed a la aged in St. Lo 
and one at New Orleans. At Martinez, on the Pacif Coast near San 
Francisco, a refinery capable of handling 25,000 bbls. - day and sto 
facilities at Martinez and on the fields for 4,250,000 bbls. have been esta 
, as well as an 8-inch pipe line 170 miles long from the field to the 
ref In Mexico the allied companies, besides o other valuable 
pro 


, control the Mexican Eagle Oil Co., Ltd. Has also established 








large storage facilities and a refinery of exceptionally great ca 
Curacao, West Indies, in the immediate vicinity of the Panama 

On Dec. 31 1918 had a fleet of 263,746 tons (1914, 255.965 sous). we The 
Russian properties, a reserve has been created which entirely covers the 
amount at which these properties were carri 

SHARES.—The com. shares have a par value of F1.1,000 (say 7?) 
each, e- the company issues sub-shares of F1.100 (say $40 20) each. te 


tradin pueponss here, Dutch =o of 100 Florin par value were de 
e uitable Trust Co., N. Y., against which were issu three 
or each share deposited gives a nominal par value of 
$13.40 to eacn “American certificate.” 
Capitalization (no funded In Dutch Guilders—— In U. 8S. Gold 
debt or fized charges)—— Outstanding. Author’d. Outstanding. Authorized 





F!. Fl. $ 3 
213,818,000 570. 000.000 85,957,500 229,140.000 
4% preferred shares. _ _ ‘000 1,500,000 603.000 


% cum. prior shares- 28.500,000 28.500,000 11 387 00 11 457 000 

he authorized ordi stock was increased in June 1919 from 230, 
000 guilders ($92,460,000) to 370,000,000 guilders ($148,740,000) and in 
April 1921 to 570,000,000 guilders ($229,140,000). V. 112, p. 1524. Hold- 
ers of outstanding ordinary shares of record July 7th were giver. the right to 
subscribe at par plus stamp tax in Holland for one new share for each four 
shares held. V. 108, p. 2533, 2636. In June 1916 the shareholders were 
permitted to subscribe at par (equal | to a bonus of about 120%) for one new 
share for each three old shares. In June 1929 stockholders received the 
privilege of subscribing at par to one share of new ordinary stock for each 
two shares held. V. 110, P-.2 2663. 

It was announced in March 1921 that the company intends to increase its 
common stock from 370,000,000 guilders ($148,740,000) to 570,000,000 
guilders ($229.140,000). V. 112, p. 940. 

DIVIDENDS.—In addition to the cash dividends the rey yee in 1907 
distributed its lus by a stock bonus of 200%. In 1918 paid a 50% 
stock divide ~ Th ne cash dividend record (%) is as follows: 

"04. ‘05. 06. 8-10. . ia Fy a it. a oe ae) hE 
65. 50 *73 27% 28 ae 41 48 49 yriy. 38 z48 40 45 text 

On Jan. 17 1921, Aas g iso, on Feb. 15 1921 AM, $1.65 per share. 

* Plus 200% stock dividend. 

z Plus 50% stock dividend. 

REPORT .—For cal. year 1919, in V. 111, p. 395, 688.—(V. 112, p. 
67, 379, 660, 940, 1151, 1524.) 

SAFETY CAR HEATING & LIGHTING CO.—ORGANIZATION. —_ 
Incorporated in 1887 in New ene Manufactures ‘* Pintsch”’ light appa- 
ratus. Electric lighting systems installed on over 80 railroads in U. 8. 
and Canada. 

"11-"13. °14-"17. 


Jan. 1918 to April 1921. 
yriy. 8 p. a. 


6 %yriy. (14% % quar.) 


halen DIVIDENDS | "10. 


i) 
In July 1907 a 100% stock dividend was paid. 
REPORT .—For cal. year 1920: 


920. 
Earns., aft. exp. & tax. (exc. war tax.) - a3 453, a 
Paid in dividends 
Reserved for war taxes 
Other reserves (dep. & cont. fds.)_..-_- 


1919. 1918. 
$1,267,104 $957,330 
(6)591.720 (6) 591 "720 
241.47 


' 175,000 
390,769 368,500 
$31,146 


$270,999 $131,884 

L. Conwell (Pres.), Rooert Barbour, Chellis A. 

; < as, Ame. C. Soper, E. M. Buikley, E. _. ae 
ixon. e. 


. Hepburn, G. D. Pope and J. A. 
is O. WwW as” 'N. Y. office, 2 Rector St.—(V. 111, p. 395, 








Balance to surplus 


eae Be. —W. 
Austin; 
R. oath, yg! 
& Treas. 
2431.) 


ST. JOSEPH LEAD CO.—ORGANIZATION .—Incorp. in N. Y. State 
March 24 1864; charter now ual. Owns (a) mineral right on 13,498 
oe of lead-bearing lands in Flat River—Leadwood and Doe Run districts, 

; (b) modern smelter at Herculaneum, Jefferson County, Mo., ca acity 
120° 000 tons of ig lead yearly; (c) ractically entire capital stock of Miss. 
River & Bonne Terre Ry., 46 miles; (d) control of 14-mile interurban electric 
line, &c. (V. 109. p. 1831 

The Missouri Supreme Court on June 19 1920 halted the efforts of the 
company to take over the property of the Doe Run Lead Co. (controlled 
through ownership of 96.43% of stock). V. 110, p. 2663. 

CAPITAL nop'asd .—$20,.000,000 auth., q rt $10: $15,494,126 outstand- 
ing. Listed o . Y. Stock Exchange in April 1919 (see full statement, 
Vv 109, p. 1831; Vv. 111, p. 1095.) 


Annual Dividend Record Since 1891. 
1891-92. "93. '94. ’95-"12. °13. '14. "15. '16. °17. "18. °19. 
Oash(%)12 yly 8 5% 6y'ly 5 2% 6 10 25 -20 ll 


Stock__ 
Paid ‘in 1921: March 21, 24%; June 20, 24%. 


BONDS.—Miss. River & Bonne Terre Ry., $2,500.000 Ist M. 5s, due 
1931: to Dec. 31 1920, $1,102,000 held by Pte fund trustees and in 
treasury. See “Railroads” on a preceding page. 

BAEHINGS. — 1920. 1919. 1918. 1917. 
Inco $4,813,512 $2,295,256 $5,121,164 $10,130,459 
Dep. a dg &c 1,202,086 1,116,816 1,297 ,281 4,520,186 
Federal taxes 


117.844 2.000.000 
SVEN. neacodee (20% ) 2,889,436 (11) 1550,478 (20) 2819,004 (25) 3535,531 


Balance, sur. or def_._sur$121,990 def$489,882 def$995,121 sr$2,074,742 


OFFICERS.—Pres., Clinton H. Crane; V.-Pres. & Sales Mgr., Irwin H. 
Cornell; Sec., Leonidas H. Besson. N. Y. office, 61 B'way.—(V. 112, p. 
379, 568, 855, 940.) 


or. Lou COKE & CHEMICAL CO.—ORGANIZATION .—Incorp 
ted a ton a furnace and 


*21. 
See 
text 


’20. 
20 
10 





patents within the St. Louis industrial 
with Eads Bridge as centre). V. 109, p. 781. 
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MISCELLANEOUS COMPANIES. 


Par 
[For abbreviations, &c., see notes on page 6.] 





Rate 


When Last Dividend 
% Payable 


Places Where Interest and 
and Maturity | Di 


vidends are Payable 





St Louis ocky, Mt & Pac Co—Common stock $10,000,000 


lat Saou se Mp.xc*&r* 
Santa Cecilia Susar oo 
Preferred (a & d) stock 7% cum red To aie $1.000,000_- 
First mortgage sinking fund bonds red 105 Col.c* 
Refunding mortgage bonds redeemable 105 
Savaze Arms Corp—Com auth $10,000,000 
First preferred 7% cumulative authorized $500 ,000 
Second preferred 6% non-cum conv $500. 
Saxon Motor Car Corp—Com auth 200,000 shares 
Preferred 8% cumulative auth $1,500 500.000 
Roebuck & Co—Common stock. 
ferred stock (a & d) 7% cumulative (text: 
Serial gold notes $50,000, ‘000 due ann (see text)____xxxc* 
Seneca Copper Corp—Stock 
5-year conv debenture bonds red 110 $500,000 (see text) _c* 


Sears, 








Q—M 
Q—™M 
ee ae 

Text 


Mar 31 ‘21 1%|Bankers Trust Co, N Y¥ 
ao do 


Checks maliea 
Apr " “i021 ii do 
Oct 15 1921- New York and Chicago 


A &0O15j)Apr 15 1925 Co's office, New York 

















| 





Notes.—The Serial lst Mtge. convertible notes mature $300,000 Dec. 31 
1921 and $300,000 each June 1 1922 to 1925 incl. Red. 
um for each full six months’ period from date of such redempt 
maturity. In event of redemption prior to maturity of less than t 
issue, the earlier maturities shall be retired first. National Enameling 
& Stamping Co. has contracted to purchase $1,000,000 of this issue as an 
investment and $500;000 are held in the treasury of the company. Con- 
vertible on the basis of four shares of Pref. and one share of Common stock 
for each $400 par value of notes. V. 111, p. 391. 
Ph cee, A - 


STOCK.—The pref. stock is callable at 125. Of the issued 
000 was subscribed for by the National Enameling & bay 16 C 0. For 
can Coke 


the disposition of the com. stock see V. 109, p. 781. 

& Chemical owns a majority of the common stock. 
OFFICERS.—Chairman, Clement Studebaker, Jr.; Acting Pres., A. H. 

Twombly: Sec., Paul V. Harper; Treas., a Zz Gaue; Gen. Mer.. Cc. 8. 

Lomax. Office, Granite City, Lil.—(V. 112, p. 265.) 


mm LC LOUIS ROCKY MOUNTAIN & PACIFIC CO.—Company owns 
ee 206, Uy bituminous coal lands and coal righte and 
hoses in ,836 acres additional, east, west and 
southwest of Aland Colfax County, N. M. At Brilliant, Van Houten, 
Gardiner Swastika has 


350.000 tons annua! prod ucing capect 

All of the securities of the St. Peres Kester SGcuamete te Pacific Rail 

y owned were acquired in iy 1915 by the Atchison Lins cg wl 
000 cash and $3.000,000 50-year 4% bonds secured b 

. on road. Of the Atch. T. & Santa Fe 4s 522.000 have been 

exchanged for St. L. R. M. & Pac. Ist 5s. reducing the latter by that amt.. 

and the remaining $478,000 substituted for the St. R &PFP.R 
pee under the lien of the 8t. L. RB. M. & Pac. Oo. Ist M. 


b 
“all heid in treasury. V. 105, p. 1536) to tty A -_ Ba ae. ‘the coal 
0'o7 p. and increase the sinking f mined yearly. 


und to 3c. per to 
Pp wt 445, 803, 1824; V. 100, p. 169. 1593, wiih v. 105, p. 1536; 


. 109, p. 

dence ted, (as to assete and divs.), 5% el 
$1,000,000; common, 10,000,000. Stockholders owning 90.8 
mon stock have established a y ag — for five years from 
with Charles Springer, Hugo A. J. van Houten, Margaret M. 
Dobyne and Thomas B. Harian as aes ny trustees and Metropolitan Trust 
OCo., N. Y., depositary and transfer agent for stock trust certificates 
Bankers Trust Co., N. Y., registrar. The voting trust has not been for- 
mally renewed, but it is expected that provision will be made for extending 
it. V. 105, p. 2370; V. 95, p. 1332. 


ie § aa —On Seg? Aug. 31 1912 to Mar. 31 192 oe Re ann. 
14%, a On co 16%, aid July 16 1913: Feb. 15 ‘and Suly 1914. 
“hom. 2. & duly, 10 & Now: + 4: 18 16, Jan ,A ., Suly & Oct, AQ: > 
(4° Fan. 1% 2A 4% wy: 1%; Oct 4 % ‘ to Oct. 1918 
uae In Dec. 19 18 Stel 52 quar. April 191 to Mar. 31 1921,1% quar. 
REPORT .—For year 1920: 


Des, 31. Gross Net (after Other ay + 
Year— Earnings. Tazes). Income Depr. Paid. eT a 
_ $5,147,636 $1, 335,249 $146,762 54, 612 $450,000 $37 399 
837,353 86.073 454,939 4 ‘000 130,431 
4, 944,891 al,528 ‘370 112 {696 729,174 650,000 261,892 
3,783,643 "923. 613 162, ‘408 372,906 350,000 363,115 


, J. Van Houton; Treas., Chas. Springer; Sec. & Aud., A. H. Officer. 
Office, “Raton, New Mex.—(V. 109, p. 69.) 


SANTA CECILIA SUGAR CORP.—Or me. in Del., July 16 1917. 
Owns and operates sugar estates and a sugar factory on the Island of Cuba. 


CAPITAL STOCK.—See table at head of page. 


DIVS. ra) common stock as follows: Nov. 1 1919 and Feb. 1 192014%% 
($100 par); es 1 1920 to Nov. 1 1920 paid oer. 25 cents per share (no 
par value). 1921 div. omitted. Pref. divs. regularly paid to Nov 
1920. Feb. ion} div. varie 


BONDS.—The list mtge. 6s are a first lien on all of the : rty now 
owned or hereafter noone A sinking fund is provided o _ of net 
earnings but in any event not less than $25,000 or more than 37 ,00OO for 
purchase of bonds at not exceeding 105 and int. Auth. by. ALG $750,- 
000; retired by sinking fund, $250,000; outstanding, $500 

The stockholders on April 29 1921 authorized the issuance of $1,200,000 
Ref. Mtge. 10-Year 8% bonds, of which $850,000 were offered _ to stock- 
holders at 87% and int. For full particulars see V. 112, p. 1747, 1625. 


REPORT Poe $y yon deat ended July 31 Poet in V. lll, p. 
Gross rev., oper. exp., $1,299,510; int., deprec., taxes, &c., 
$177,401; Bit. after pref. & com. divs., $8.0 8. 

Orrienes. —Pres. M. H. Lewis: V. Pres., C B. Goodrich; Sec. & 

, R. L. Dean; Asst. Sec. & Asst. Treas., Robt. H. Caplan. | ee 
Office. "44 Whitehall St.—V. 112, p. 1984. 


SAVAGE ARMS CORPORATION —ORGANIZATION.—Incorp. i» 
‘ 61915 ae D peunary Sopeene ce Corp., and purchased the 
Seabury Co in Dec. 191 the Savage Arms Co. 

Chi Falls, M —_ aL Ape, 1 1920, th ° sake the Weutnn. 
copee a. aa u es m . 
— Elec. & Mfz.Co. Manufactures the machine gun, rifles, shot- 
pistols, ammunition and roller oy automobile truck ‘axles, 
weak and pleasure car frames, automobile f orgings. such as crank ae al 
axles, cam + “he connecting nese, &c. Plants located at aT eite e 
+ name ie 


me Present ted May 1M. o oper 
104, p. ‘opLA: V. 105, 1715: 106, p. "107. >. BT 2194; 
. Peace Somithions. v. 108, Dp. 
Eg 


vy 108, p. 982 

CAPITAL STOCK.—(As of Dye. 31 1920) Ae ‘fesued, 
of which held in treasury; 2d pref., issued, $260,700, of which 
in treasury; Common, “am ne 230.500. of which $1 ,491.300 
DIVIDENDS .—On 1916, Mar. 15, ier 
Be dB 


then none till June 16 1917 to 8 1B. 1920, 6% 
Jan. 15 and Apr. 40 1920 extra d -4 of 

Preferred dividends were paid ened ig to cach 1920. he 
dividend on common stock was omitted. V. 111, p. 758. 


non-voting 


2322, showed: 


June’ v6. 44 
on 10.'p. bt 
1920 





REPORT.—For 1920 shows: 


Total Interest Fed.Taz,&c. _ Pref. 
Earni ‘ Paid. ° $12 42 2 (9 yD ur. or D 
def $631,622 
19 2,032,122 $519,698 $15,740 ) 465,780 surl O30. 632 
1918__ 7,859,121 $24,397 6,460,238 38,211 6) 498,840 sur 837,435 
. oT eee —Pres., W. L. Wright; V.-P., F. R. Phillips; V.-P. & Treas., 
f. Hebard; Sec.. J. H. Cook. N. Y. office, 50 Church 8. —(V. 112, p. 


7, 855, 1524. ) 
SAXON MOTOR CA 1 nang © —A reorganization, as of Nov. 
rated in 1915. 


of the Saxon Motor Car 
cholate b.- 

of creditors was called and a eape of ae Woe Cae 
ized to protect the creditors’ carers. ‘ae ‘that time th y, under 

supervision of the advisory Committee, continued lguidation of of f its i indebted. 
ness and effected sale of its interest in the new S ee 6 
still further liquidation of indebtedness and made | possible the working ou 
of the reorganization of the company. 

REORGANIZATION PLAN.—The plan provided as follows: (1) An 
increase in the common stock from 60 eT al ban ta ar value to ,000 
shares of no par value, and the creation of $1,5 % cumulative ° 
Sear Gh) axtiineen te Gaoums te paymeres of Galanee of lodceadaae % 
a = and 80% ey (3) | 


Common ne 


5 1919, 
In sane 1917 the 


company found itself anabte & to ‘meet, tions and a m 


erwriting 

V 109,p. 1799 

CAPITAL STOCK.—See reorganization plan, above Preferred stock is 

redeemable at 105 and accrued dividends. Sinking ‘fund of 15% of net 
profits commences in i923. 


EARNINGS.—Income and expenses in liquidation, 10 months ended 
Oct. 31 1919: ——- income, ar i 493; cnst uf sales, $3,558, gee other in- 
come $73 .320: ot = pee 869; net operati ‘loss, $42, n 

deferred pe Ale mone 99, 857: “Hoatdetbe loss, $142,157. ln tlhe sheet 
Dec. 31 1920, V. 112, p. 


OFFICERS.—Pres., 9. 7 mr i 7 = oes & Gen. Mer., H. L. Bill; 
M. W. Tilden; Sec., C. Bayn 

DIRECTORS.—O. A. Pieter, H. L. Bill D. C. Bayne, B. F. Everitt, 
. Edmunds t; M. Tilde 


Ww: G. Souders, Chicago; B. 8. 
Ohicinoeth. Main office, 917 Beaufats St., Detroit ew. 112, 


SCHULTE RETAIL eo ogg CORP.—(V. 111, p. 500, 596, 699, 2332.) 


ong IPPS-BOOTH CORP. Y. (AUTOMOBILES).—(V. 108, p. 
123: V. 104. p. 1391: V. NOB. p. 915, 1110. 1715. 2370. 2461.) ; 


pn ROEBUCK & CO.—ORGANIZATION.—Incorp. in 1906 in 
New York as successor to an Illinois corporation of the same name which 
had theretdfore transacted the same business for over ten years. Business 
is the retailing of all Ceosse ot of merchandise direct to the consumer thro 
catalogues; has over 8,000,000 customers. Business is transacted m 
from anCne, with im mportant, branches in Dallas, Scotto and Philadelphia. 
The co ny main owns warerooms, ouses and various 
= TB mo a number of other cities throughout the country. 
April 1921, V. 112, p. 1625. 


STOCK.—Preferred stock cannot be increased or mortgage (other than 
e created without the vote of three-fourths of 
hy referred stock or pro rata portion may be 
In Nov. 1909 $750, 000 pret. stock was canceled, $2,000,000 in all ie 
issue $10,000,000) ha retired. V.. 89, D. 925, 1286; V. 90 
The shareholders vo _— 1 1920 to increase the auth. common stock 
from $75,000,000 to $105,000,.000, in connection with the plan announced 
by the board on April 20, for oF paying a stock dividend of o% in common 
steak on July 15 to common shareholders of record June 15. his payment 
increased the outst common stock to 
Serial notes are due $16,500,000 


Notes.—The $50,000,000 rey 
each Oct. 15 er and 1922, and $17, 000 Oct 1923. Two and three- 
year notes i all or parton 60 days’ ote dpi hey 151921, or any ins. date 
thereafter a p popes ¢ of et ve for ral two-year notes whenever redeemed 
and for the wloane 2% if ed on Oct. 15 1921, of 145% 
if redeemed on April 1 15 922, y of 1% if redeemed thereafter. The t 
agreement uires the}maintaining of quick assets equal to at fae 1s 
times all ties including these notes, “ona provides that no mortgage 
other lien, except purchase money mortgages, may he placed upon any of 
the assets. V. 111, p. 157. 

DIVIDENDS —Pref.. 1%% pele © 1906 to Apr. 1921, both 
inclusive. On com., 1909, 4%%;: * 191 to Fob: 1917. 7% (14% Q.-F.) 
May 17 to Nov. 1920, 2% quer, The Feb. 1921 div. (2%) was paid in 

V. 112, p. 265, May 1921 div. was guansees. 


of 50% was Yo” Bi 


601. As 
April 1917 paid a stock div. of 25 D 
1920 44 a stock dividend of 40%. 


April 


Status in 


1921. 1920. 
$16,375,290 $21,824,141 
66,082,259 106,995, 160 


Common _ tea. Inc. 
Profits ‘Gigs Dividends &c.,Taz. 


$ 
1920-245,373,418 11,746,674 559. 188 (3%)7,198.028 
1919 .234.242.337 23.760.502 559. (8 35" 999.524 4.870.377 12° sae mn 
1918_181.896,426 22,185.010 559. 138 8 ,.\5 999.246 9.480.946 6.1 


OFFICERS.—Pres., Julius Rosenwald; V.-P. & Treas., Albert H ey 


Sec., John Higgins.—(V. 112, p. 67, 265, 465, 568, 752, "940, 1031, 1406, 
1524, 1625, 1954.) 


SENECA COPPER CORP.—Incorp. in N. Y. Dec. 27 1916. Property 
is located in Keweenaw County, Mich., and consists of 1,864.6 acres owned 
In Oct. 1919 entered into an agreement for the purchase from Calu- 

met & Hecla Mining Co. of 79,500 of the 100,000 outstanding shares of 
capital stock of Gratiot Mining Co. and has received the due transfer of 
such shares. Balance of payments due Calumet & Hecla is as follows: 
Dec. 1 1921, $15, 00S, Dec. 1 1922, $15.000; Dec. 1 1923, $50,000; Dec. 1 
1924 .$360,000. When payments are completed, the Calumet & Hecla 


5 a I nce 





Ree 


INDUSTRIAL STOCKS AND BONDS 


[ Vo. 112. 





———— a 





ne 


Par 
Value 


Date 
Bonds 


MISCELLANEOUS COMPANIES 
{For abbreviations, &c.. seé notes on first page} 


Places Where Intere:t and 
Dividends are Pazable 


Last Dtetdend 
and Maturtlty 


Rate 
% 


Amount 
Outstanding 


When 
Payable 











Dre ¢ $50,000, 
let M a . f(g oosead 15,000, 000 g call ..CoCkxxxc*&r* 
Secured Convertible sinking fund notes call text-_- -xxxc* 
Shattuck Arizona Copper tock | 
Shawinigan Water & Power Co—Stock $20,000,000 
Ist Consol M (closed) call 110 sink fund 11% 
& Ref M SK. fd $50,000,000 g Ser A 
do do Ser © calinbie (see text) 
Secured convertible notes call, text 
Shell Transport & Trading ommon stock £20,000,000-- 
Preferred shares §% cum £3, 000 


$ $1,878,000 in treasury. 








/ 
| 
| 








$11:009,000 “Oy 35 Ape 35°21 1% 
. . i pr 
10,602 .300 | D June 1 1929 
1,602 ,600 | D June 1 1923 
3.500.000 | Jan 20 20,2 
20,000 ,000)7 10'Apr1i 1921 1% 
3 824,500 | Dijan 1 1934 
6,000,000 JiJan. 1 1950 
t2,500 ,000 J' July 1 1950 
4: we phn ga Ji July 1 1926 


‘Jan 27 ’21 72.2¢ 
£2,000 000 O 


 f ¥ ate & ares 


New Yorke or Montreal 
N, Y, & Montreal 




















agrees to assign to this company the indebtedness of Gratiot to C. & H. 
in the sum of $570,000. 


CAPITAL STOCK.—tThe stockholders were to vote June 7 1921 on 
increasing oe authorized capital stock from 250,000 shares to 350,000 shares. 
, Fe bt 2 2199. No divic ends had been paid up to May 1921, the com- 
pan: still being in the development stage. 


DEBENTURES.—The 8% convertible debentures are convertible on 
and after Apr. 15 1922 (or earlier if authorized and allowed by law into 
common stock at the rate of 5 shares of stock for each $100 debenture bond. 


OFFICERS.—Pres., J. Parke Channing; V. P. & Treas., Walter Lewis” 
ohn; woe E..J..Macnamara. Office, 11 Broadway, New York.—V. 112: 
p. 477, 2199. 

Biirech OIL & REFINING CO.—ORGANIZATION.—Incorp. in 
Del. in 1919 to acquire the oilinterest of C. B. Shaffer and associates. Con- 
trolled through ownership of a majority of the common stock (which has 
sole voting power) by Standard Gas & Elec.Co. The properties comprise 
8,284 acres in proven oil territory with 461 producing oil wells of approxi- 
mately 3,000 barrels average daily production and 19 producing gas wells, 
also 200, 878 acres of undeveloped oil lands in Oklahoma, Kansas, Louisiana, 
Montana, Texas and Arkansas. ‘The pipelines comprise 150 miles of gather- 
ing lines and 52 miles of main pipe lines ssn ge the production in Okla- 
homa with the company’s modern refinery of about 6,000 barrels daily 
capacity, 27 steel storage tanks; total storage capacity 1,575,000 barrels, 
ang 633 modern steel tank cars, also 6 casinghead gasoline plants which 
extract gasoline from the gas produced bv the company’s wells. The re- 
fined products are marketed through the company’s own organization and 
that of an allied concern through 173 distributing stations located in 164 
towns in ten States. 


STOC K.—The Standard Gas & Electric Co. in 1920 owned 110,000 shares 
of the common stock and $1,000,000 of the pref. stock, which is deposited as 
art collateral for Standard Gas & El. 7% notes of 1919. In March 1921 
t was announced that the Standard G. & E. Co. had acquired the stock and 
other interests theretofore owned by C. B. Shaffer, J. K. D. Shaffer and 
E. E. Smathers and that the Shaffer interests had severed their connection 
with the company. V.112, p.1290. The pref. stock is entitled to cumu- 
lative dividends at the rate of 7% oer annum and will participate 
ratably with the common stock up to 10 .a. In addition, will partici- 
pate at ye rate of \ of 1% for each dollar ? paid on the common stock in 
excess of $10 per share during any one fiscal year. V. 108. p. 2246, 2636. 


DIVIDENDS.—aAn initial dividend of 1% % was paid on the pref. stock 
Oct. 25 1919; then to re gg 1921 paid 1% % quar. 


BONDS.—(V. 108, 2246) Auth., $15,000,000; additional pounds may 
be issued for 75% of ‘additions, betterments, &c., under carefull ee 
restrictions. Guaranteed, ‘1. & 8. a by Standard Gas & 

Callable in whole or in part Por the sink. fund on 4 weeks’ notice at 103 and 
int. for the first five years, 102% and int. for the followin ng 2% years, and 
thereafter at 102 and int. Convertible at par nto parti 000,000 pntk mene pref. 1% 
cum. stock at 105. Issued in conjunction with 
scquire C. B. ae oi] interests, &c. Sink. fond payable” cae 4 
trustee oy to the following contoues on $1 000 bonds, and 
these will retire not less than af .230,000 before maturity: Dec. 1 1919 to 
June 1 1921,4%s8 ei Dec. 1 1921 to June 1 1923, i974, $3 re Dec. 1 1923 
to gune 3} 1925, 5 wr Dec. 1 seer 20 Jane 1 bu % 8.-8.: Dec. 1 
1927 to D iogs' 6% 8.-a. Any Sart urther issues of pha eM leay X will be 
poe sa og in ® similar manner. Al\bonds purchased or wee will be 
., $15,000 900; outstanding, 310, 602 ,300; retired by sinking 
fund. “1803: "300° ledged to secure 7% notes, $2,403,900; in treasury 
un ledg : 


otes.—The notes of June 1 1¥< (are convertible at into Ist M. 
Pa 6% Sinking Fund Gold Bonds, due June 1 1929 (see above), $2,- 
403,900 of which are pl ed as security for this issue. ach note will be 
accompanied by a negotiable warrant entitling holder to purchase, Common 
stock (no par value), in even share lots, at any time Pale to June 1 1923, 
on the basis of 15 shares for each $1,000 ~ yg share. The 
notes are callable, all or part, at 10 01% and int. d the first year, at 
101 and int. during the second year, and thereafter at 1 and int. - 
annual s fund payments commencing Dec. aay 19 at 8%, and in- 
creasing to 1 Zoe on the face value of this $2,000,000 issue, will provide 
$1 h for retirement of notes of this issue before maturity. To 
eaten fan nem cash, pledged bonds may be tendered to or retired by the bond 
2,000 ,000; outstanding, tf: ,602 600; retired by sink- 
ing fund. 1 "$176,500 : CONV . $220,900. V. 10, p. 2494. 
* INGS —arnings for the the iz, menine bagi >. om 46 452,203; were 
as follows: Gross net 
anes .915; interest ‘charées, 37h M4 452; a prel ays. $577 .500; bal. 

2.200.963. Gross y 31 1920 were 
$11. ‘187,651; net income after _ Vor Fe Pieeasaaee rm Sit BR Ry 019 

, George N. Moore.—(V. 112, p. 168, 1290, 1625.) ions 


SHARON STEEL HOOP CO.—(V. 112, p. 1625, 2091.) 
SHAT LUCK ARIZONA COPPER gO -—ORGANIZATION .—Incor- 
Minnesota. 


ted M a vepertas (owned in fee) comprise 
09 acres in Cochise County. Ariz. Flotat license, V. 105, p. 1215. 


CAPITALIZATION .—Authorized and outstanding, 50u, 
$10. No bonds or preferred stock. ss. oo Oe, 
DIVIDENDS—'ll. ‘12. ‘13. ‘14. ‘15. °16. ’ 
10 s us us 20 20 





7. °18. 
10 


10 


1918. 1917. 
$2,668,082 $3,652,156 
,609 87 1 x.0vl, 591| 1,883,424 2,174,656 


212,167 164,606 541,191 
(734) 262,500 (12 34) 437500 4734361: 


,surplus.... *$239.115  %*$448,999 194,033 101,1 
x No allowance is made for Federal taxes in 1919 or 1920" *D he - 


Copper (lbs.) Lead (lbs.) Stleer (os.) 
790, 149 39, 3 


770,736 
869,382 336" 807 
84,457 


"19. .20. 
10 text 
2% 


1919. 
$1,582,923 $1,069,698 





October, 1919 
10 Months, 1920 6, 
10 Months, 1919 .758 
Note.—Production was suspended early in Nov. 1920. 
OFFICERS “ih ag Thomas Bardon; V.-Pres., H. L. 
.. Norman E La Mond ; Treas., M. Im hehe 


227.84 


ae & 
Broad- 





A. . 
way, N. Y.., and Kinboo Ariz.—(V. 112, p. 168, 940, 1984.) 


SHAWINIGAN WATER & POWER CO.—(See Map.)—lIncorp in 1898 
in Quebec. Owns my ero-ecirtc paste. with present ca ncits of 333. 5.700 
b.p. oe a Falls and as he Laurentide Power : 
with its 800 miles of 100,000 and 50,000-volt cranaateion lines Seaman 
Quebec, Three Rivers, Sherbrooke, Thetford Mines and 40 smaller cities real 
towns in the Province of Has also developed a large demand for 
is among the indust lanta adjacent to its property. Contracy with 

A ee eg Co., Ltd. . 103, p. 1035. Auxiliary companies, &c., 

p 

The completion of the La Loutre dam by the Province of Quebec, it is 
Stated, assures.the company for the future a steady flow of water the year 
around, and therefore a dependable source of power for all manufacturers 
in the district served by power lines of the Shawinigan system. The 
Government of the Province, it is reported, has taken special pains to make 
the Province attractive to the manufacturer by moderate taxes and fair. 
iberal treatment. Compare V_ 106, 38. 

"12. °13. "15. 16. to Apr.’21 


gh eater — {°07. "08. 09. °10. “41. "14. 

24 4 4 § 6% 6 6 6% 7 (1%4quar.) 
sonia &c.—First consol. 5s ($5, O00. i all issued but $1,175,500 
in treasury and sinking fund (V. 79, p. #2 

The $50,000,000 First & Ref. Mige. a. of 1919 may be issued in series 
with different interest rates not ae 6% and maturities not later than 
168, p 584): (a) Series A 5% % 

Perpetual Consol. Debenture 


Jan. 1974, for the following p 
5, 476. o61. 
of 1904 at or before maturi 


chiefly to refund forthwith 

en $6,000,000; (b) To retire ist M. bonds 
5,500,000; (¢) Issuable for capital expenditures rovided all of the $4, 4 
convertible notes shall have been converted into stock or paid from pro- 
| ae of these bonds, $8,500,000; (d) Reserved for 80% of future additions, 
, $30,000,000. A sinking fund of 1% per annum (first payment Dec. 31 
1933) on all oytstanding Ist ref. mtge. bonds will be used to retire bonds by 
Rarcoass at not exceeding the calling prices, or by call if not so purchasable. 
he Series A bonds are redeemable at a premium of 10% prior to Jan. 1 1930; 
5% thereafter and prior to Jan. 1 1940: and 3% thereafter and prior to 
Jan.11950. Series B 6% bonds ($5,334,000) are pledged as security for the 
convertible notes. The $2.500,000 Series C bonds dated Jan. 1 1921 are 
callable all or part after July 1 1926, or at any time for the sinking fund, 
at 105 during the first 14 years, 104 during the next 5 years, 103 during the 
next 5 . 940. 102 during the next 3 years and 101 thereafter; plus int. 


V. 112, p 
e secured convertible notes of 1920 are convertible between July 1 1921 

and July 1 1925, incl,, into First Ref, Mtge, Sink, Fund gold bonds of 
Series B, 6% maturing july t 1 1950, at a price to yield 6% % (computed from 
the nearest int. date of the bonds) with a cash adjustment of int, and disc, 
Callable all or Reet out of any sinking fund moneys received from ‘call of the 
collateral at 105 during ivr. + during 1922, 103 during 1923, 102 during 
1924 and 101 thereafter, . poe 

The notes are secur by ~ of $5,334,000 of the company’s first 
refunding mortgage 6% s. f. gold bonds, Series B. V. 110, p. 2663. 


STOCKS OWNED.—Also controls various sub. mfg. and distributing cos. 
REPORT.—For cal. year 1920, in V. 7 Oa 1138, noe" showed: 


Calendar Years— 0. 1917. 
Gross earns. (all sources) 943,359 $3,727,045 $3,621,074 $2,902,210 
Net earnings 2.525.544 $2,430,857 $2,335 (0533 2,149, ‘368 
Interest aay 716,501 657,114 824.959 ‘698,503 
Reserve for 200 ,000 


Dividends 1,400 ,000 


Balance, surplus $209 ,043 $232,841 $332 ,567 $300 ,864 
Chairman, os. McDougall; Pres., J. E. Aldred; V. -Ps., Howard Mur- 
ray and Julian C. Smith; Treas., W. | Hart; Sec., James Wilson. Office, 
Power Bldg., Montreal.—(V. 112, p. 855, 940, 1138, 1157.) 


SHELL TRANSPORT & TRADING CO.—ORGANIZATION .—in- 
co ated in London in 1897 as successor of M. Samuel & . in London 
and some other important oil houses; wholesalers, distributors and trans- 
porters of petroleum products, owning a large number of tank steamers and 
40 large and more than 300 small tank insta lations, including can factories, 
&c., in all parts of the world, with a total capacity of about 400,000 tons. 
Also produced oil itself in Borneo, through the Nederlandsch- Indische In- 
d e en Handel ye gl owning the whole share capital, ly 


Fi. 2,000,000, since increased 
&c.—In 1902, in conjunction with 


300 ,000 100,000 100 ,000 
1,240,902 1,077,527 1,050,000 





Amalgamation with Royal Dutch Co. 
the Royal a Co. (see statement above) and oe de Rothschild (Paris) 


The combined assets of both were turned over to two 
m. (an the “Bataafsche Petroleum Co.” and —_. 1¢ “Anglo-Saxon” 
the tra tion and the distribution Meet otony The 7 lds 40 Ng 
of these two concerns, the MK et - ae © 
thorized, £20,000,000 stock Cuereneet from 
1919) and. £3,000,000 5% cum. pref. stock; outstand- 
ancient? £19,053 08, re £2,000,000, ' The pref, 
shares have no voting po heir di is aff 
hy a total of 375.0 000, S henaeinnn shares” were offered 
o, at a ‘‘American share’’ being 4 
oy 3 “English shares’ 
July 1920 issued new 5 pe he shareholders in the 
B eld, v. 110, p, 2663° V, 111 
ORDINARY { 1908. 1909. £919. 
20% 3275 %, 22 ye % % 5% yearly. 
On * share in Feb, 1920; $1, 965. an 
liminary dividen ays the iden fr Soo, tank tes Baal Meade aban 
ear in Jan 
. os i uary, an viden 
New Stock O wes Sees 
?¢ 909 912 1913. of 19. 920. 
we. shares._-300 ,000 “a2 ,000 508, mie 3 


the Asiatic Petroleum ; a distributing concern. 
arly’ in Te07 th the company amalgamated its (eearests with those of the 
Petroleum Co."" The ‘‘Bataafsche’’ does the producing, 
. 109, p. 377; V. 
D- TESS: ¥. 108. D. 9. S0u8: ¥ - 103, p. 2 - 
ess t in arrears 
= S er ere a 277,000 3 
Loeb & equa 
of £1 = wales (i v. 109, 377). The company in 
pro n of one new share for every owo 
DIVIDENDS 1911. 1912. 1913 to 1919. B01 - 
‘American shares 
share in Aug. 1920 aa and 72. 2 cents share in Jan. 1921. 
Valuable mney tion Rights —Amount and Price 
1917 
ores 915.717 4 084 490 6 408, 925 
~“y 1918 Ne ‘ae it, 


A 

45 a stock bonus of 60% to 
rye og 3,014 ‘218 21 shares a meme PR oe in payment ereof 
£3 ,014,921 the company’s lus of £4,000 Holders shares of 
the Shell Denunaar of record on June 17 isis were offered the right to yt 
scribe at par (£1) for one new share for every two held, In July 1920 
issued new ordinary shares at par (£1) stockholders in ratio of one new 
share for every two held, 
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MAP SHOWING TRANSMISSION LINES OF 


THE SHAWINIGAN WATER & POWER COMPANY 


AND 


CIVIC VES Veer & INDUSTRIAL CO. 


AND 
ST. LAWRENCE TRANSMISSION LINES 


: LEGEND 
The Shawinigan Water & Power Co. 
Civic Investment & Industrial Co, ( Transmission Lines) 
St.Lawrence Transmission Co. (Aluminum Co. of Anecrica) ————a 
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NDUSTRIAL STOCKS AND BONDS 


[ Vou. 112. 





euman—- ~~ - 





| Date | 
Bonds 


MISCELLANEOUS COMPANIES. 


Par 
[For abbreviations, &c., see notes on page 6.) 





Value 


Amount | Rate 
Outstanding 


% When | Places Where Inerest and 
@ 





Sinclair Consolidated Oil—Stock .5,500.000 shares 
New erred stock t 


—See tex 
Secured convertible notes $75,000,000 auth red text_xxxc* 
Equipment trusts, &c.—see text. 
Singer ‘Sewing Machine) Manufacturing—Stock $90,000,000 
Sloss-Sheffield Steel & Iron—Common stock $10,000,000. | 
Preferred (‘a & d) 7% non-cum $10.00C NON | 
Sink fd gold + onal $6. 000,000 call 105 sf. Ce.vvvv.c*&r*® 
| mowed os Gotiatns Se tock $2,000. 
Olt Co—Stoor $20,000,000 


| 
| 
| 





None 
1920 $100 &c 
100 











4,049,570 sh. 


$17,501,000) 73% ¢ M&NI15 May 15 1925 
90,000,000 See text! Q-—-M See te ‘New York 
10,000, 000, : Feb 10 ait Contra! Union Ge, 


Apr ] 
ug 1 1929 New York 
| &§ D June 20 '20 5%/|Checks mailed 
Q—_M Mar 311921 3a Pittsburgh, Pa 











' 
' 








i 
| 
| 





REPORT ,—For 1919 in V, 111, p, 690, 
Calendar Years— 1918, 1917 1916, 
nn £4,762.724 £2 593. 603 £2,774,631 £1, 705, 844 
49,354 40,659 40.70 47,948 


95,870 
bry 000 


1 
105,745 vr ° 155 788 ,64 
-&L. . forward 1,242,622 1.136.877 1,239,032 
—(V. 112, Dp. 168, 379.) 
SIMMS MAGNETO CO.—Listed on Boston Stock Exchange in Nov. 


FING Noh CONSOLIDATED OIL CORPORATION.—ORGANI- 
ote Oo n in New York Sept. 23 1919 as a holding company. 
tion of Sinclair Oil & "Refinin Corp., Sinclair Gulf Corp. (see 
statements in April 1919 issue) and Sin © Oil Corp., under 
consolidation agreement ratified by the stockholders of each company on 
Sept. 22 1919 “Ve 109, p. 1279). 

PROPERTIES. fase One ¢ Oil and Gas Interests.—Through subsidiaries 
a) Sinclair Oil & G Exchange e Oil Co., Sinclair Oll Co. of Louisiana, 
inclair Consolidated Oil & Gas Co. and Sinclair Gulf Oil Co., is en- 

in the production of crude petroleum in Kansas,Oklahoma and Texas. 

as more than 90% interest in about 500,000 acres of oil and leases in 
ope ] oil fields of Kansas, Oklahoma, Texas, Wyoming and Louisiana. 
as about 1,860 producing wells. Also owns about 150,000 acres of oil 
and \ ay leases in exico, having a Ss ene of 200 ,000 barrels 
Has an interest in Mexican 1Co., owning about 160, “! 

oenee. in Mexico. In Costa Rica has ‘concession ‘of 9, , acres 

—_ oil lands and in Panama about 10,000,000 acres. Aiso has hd 
terest in Com P Angola having a ‘canmanden on about 
75,600 sq. miles in Angola, Africa. During "1920 acquires § a large interest 
in ‘the Comp e Industrielle des Petroles of France purchased the 
petroleum business and plant of Sudan Freres, Ghent, Belsiven The Sin- 
clair Crude Oil Purchasing Co. was incorp. Feb. 5 1921 ‘in Del. with an auth. 


capital of $20,000,000. 


(2) Pipe Lane Transportation .—Consists of about 2,800 miles of trunk and 
athering pipe lines, extending from producing fields in Northern Texas, 
klahoma and Kansas to refineries. A half interest in the ‘9 lines was 

sold to the Standard Oil Co. of Indiana early in 1921. V. 11 660. 


(3) Refineries.—Owns 10 oil refineries with a capacity in excess of 45,000 
barrels daily, located at East Chicago, Kansas City, Chanute Coffeyville, 
Vinita, a, Muskogee. Cushing, Houston, New Orleans and Wellsville, N. Y. 
Also has pounding plants in Chicago and Philadelphia for manufacture 
of fubricatine o! oils and casi gasoline plants with a capacity of ever 
50,000 gallons of gasolene daily. 

(4) Tank Cars.—Owns 5,234 steel tankers. 

(5) Coal Fields.—Owns 12,000 acres of coal lands in southern Illinois. 


(6) Distribution.—Has more than 400 service and tank stations and 
= 4 for direct distribution in a number of important western States. 
1 sag mt eee oil terminal facilities in Rhode Island, New York, Phila- 

ae New Orleans and in Cuba. 


"er Rilortan 8 Owns and controls 177 ,000 d. w. tons of marine 
equipment, of whi a considerable proportion is anhubody owned. 


(8) asseotioneous Hee sng its exporting subsidiary conducts a large 
export busin petroleum products and also owns a one-half interest tr 
the Sinclair Com mpagnic Franco Americaine de Combustibles Liquides. Owns 
@ modern office ding of 32 stories in New York City and severa lamaller 
buildings in other cities. 

For amended plan of International Petroleum Co. of Maine), whereby 
the successor company, Mexican Seaboard Oil Co., was incorpora and 
the contract under the plan with the Sinclair Consol. Oil Corp. and Ogden 
Mills under which they agree severely but not jointly to buy $11,500,000 
"I ry ge Lo 287 ,500 stock (v. t. c.) of the new company. See V. 109. 


New Subsidiary.—A new subsidiary, the Sinclair Wyoming Oil Co., was 


in Dec. 1919, with a capital of $5,000,000, a l owred, it is under- 
stood, ie ths tenant See “i 5 


Pid ge .— Authorized, 5 5600.0 000 shares, no no per. walpes Samu 
shares. The stock was issu in exchange, sha share, of othe’ stock of 
one three constituent Banh g dere 1 record Oct. 14 1919 of 
three constituent companies as well as of the new corporation were a 
eens oo eretane for about 200 ,000 shares of new stock at $60 

ay be made not later than Nov. 11919. The td were Se ear 

weltten & t a cost to the company of $3 per share. V. 109, p. 1373. 

A mn New York Stock Exchange in Sept. 1919. 

50 stockholders on May 19 1920 a moves: (a) the action of the direc- 
orising four quarterly Seoul divid ante « of 2%; (b) the creation of 
000 shares 0 oe hee referred stock (par $100); (c) the issuance of $75,000,000 
were issued). 7% % suvartinie notes, &c., all as per 
ae 110, Pp. 1857. he divs., are payable July 15 and 
Oct. 15 1920 and Jan. 15 and Ape. 15 1921. n Dec. 31 1920 $247.700 
pref. stock was outstanding. An initial div. on the new pref. stock of $2 
a ee was paid to holders of record Aug. 15 1920; since to May 1921, 2% 


3,909 ,944 


tes Trusts, &c.—On Dec. 31 1920 there were outstanding $4,814,644 


equip. trust notes and purchase money obligations and $1,394,585 oil and 
gas certificates. 


Notes.—The secured 74% convertible notes are redeemable as a whole 

or in part at 105 to May 15 "1921, and thereafter at 1% less for each year 

ela , except that in “ase notes are issued with purchase warrante 

, those notes not accompanied by their sqnertenans warrants will be 
redeemable at par. by pledge of all the stock and other 

of subsidiary co eapenies now owned or hereafter acquired. Each $1,000 

note is omer a Mbomns « for 10 shares 8% cumulative a. stock (par oe yh. and 

shares common no par value.) The notes may 
ble warrants entit] the holders to purchase said amounts ts of 
common stock for $1,000 (plus accrued dividends on the 
ferred stock) up to May 1 1922: thereafter, the notes are to be convert ble 
on the same terms but only if accompanied. by warrants (if any) originally 








REPORT .—For 1920 in V. 112, p. 1392, showed: 
Calendar Years— 1919. 1918. 
415 $22,670,898 $19. 640, 717 $15. 134: 967 


Net earnings 
Deduct—Int. & disc. and 
est. Federal taxes_._.. 5,192,198 3,069,662 2,948,518 1.942,680 
Reserve for deprec., &c_ 11, 829, 637 10.010,772 10,150,175 8,153,504 
Pref. div. (8% cash) 4,812 
Com. div. in stock A -, 758,661 
Surplus __ 17 .795.107 $9 590 464 %6 542 024 $5 038 783 


DIRECTORS. ey F. Sinclair (Chairman), E. 7 ae A. H. Wiggin, 
Daniel C. Jackling, William Bo ce Thompson, H Payne Acero 6 
William E. Corey, A. E. Watts (V.-P.), Joseph M. Gudah (V.-P.), © 
Braley, Frank Steinhart, E. W. Sinclair (Pres.), William P. Philli , Samuel 
L. Fuller, J. Fletcher Farrell (V -P. .& Treas.), C. E. Brawley, D . Hoober, 
W.H. Ison, E.R. Kemp, A. Woodman, R. T. Wilson, John A. Spoor, 


Elisha Walker. WN. Y. office, 120 Broadway. 7 112, p. 266, 660, 855, 
1290, 1392, 1625. 2199.) 


(THE) perp. in I BAW ING MACHINE) MFG. gg Tay en pw 
TION .— in New Jersey under specia! Act = ate eeetee 8 
aieaheth N. ps eemrien near Glasgow; St.John, Que. | &e. Veith »D- 1859. 
Stock in 1900 by 200% stock dividend and | 1910 b y 100% 
stock dividend capitalizing surplus. V. 71. p. 1224. 1273 90. 1494. 
F288 ers on Nov, 11 1920 voted to increase ¢ the p AS 08 eo 7 ae 
$60,000 to $90,000 additional $30,000,000 stock was paid 
to the Se enenders’ in the form of a 50% stock div. on Jan. 3 1921. 
LATE oe % gi @ "12. "13. "14. "15. "16. "Eve 18. 19. 20. a. 
oe — — — oo .|  l. ee 10 10 7 ~~ text 
ote.—-The am, ‘920 payment was 30 francs per share and in March 
1991 21 paid 20 20 fpaee r share. all p. 2529; 112, p. 1151. 
paid an ~ Ng dividend of $12 per share by the dis- 
eT 4 B "he price of $4 80 
me Aug. 27 1907, 1,500, f th 
Mfg. , of Great Britain Oe Ireland (o 
Scotian’: ‘in the proportion of 2% Apres of £1 
one ($100) share of N, J, co, See V, 105, D, an} 106, p. 507, Also 
paid stock dividends as follows: 1900. 200%; 1990... 100%: 1920, 100% o 
pref. stock of the International Securities of N. d., a subsidiary V 
112, p. 379): 1921, 50%. _V.111, p. 1859. 
Pres., Douglas ‘Alexander: V mal F. A. 
N. _ pata 112, p. 266, 379, 1151.) 


SLOSS-SHEFFIELD STEE & aos pa worn sy Ae .—In- 
og tag Ao - 09. p. 37 8; V. 69, p. 286; V. 70, p. 1099. 
1200. In July 1919 owned Vv 169. p. 378): 6 modern blast furnaces, 
ca -. A, tons fo or basic pi Ad. also a new stack and cast 
sh th com “4~ yay of a Gen 1 
mines on 4 of ifn ge ¥ ~y- 

: Ff nd 5 ore y capacity of 
soft, ore; 5 ore-washer plants; 15 steam shovels, 20 dink 
w narrow-ga track mining cars ; mine producing 
hematite ore fazed 1 dolomite quarry, with capaci 


Park. Office, 149 Broadway, 


daily ca 
3,000 tons 


A by-product plant was put into operation in April 1920. 
°07. "08. 09. °10. "11-14. °15-"16. °17. 718. °19. =. "21 
5% 4 3% None None Wasi0e text 6 text 
| 7yly Below 7 p14) 
The pref. dividend was paid in Jan. and Oct. 191 ear 6% —~ pk - 
distribution April or July 1915. but in Jan. 1916 allt ne divid dend 
(44% %) was redeemed and there was paid in cash 1%{% coo 
1% % as deferred dividend for 1915; 19f7. 14 1916 to Apr. 1921. a paid full 
1%% uar. Common divs. Feb %, ee | none one till 1918, when 
Gg y distributions of 14% each w > pestnains 4 a 
ug. 10 and Nov. 11, 1% 7%; Io 1918, Feb. -,to Nov. y. incl. cl, paid } 
Ip June 1918 the 6 6% div. on common t 
1917 was declared payable July a — Sa — 
May 1921 div. passed. V. 106, 2656, 1800; 104, 904. 
In 1905 common shareholders 2. 5% in par and 33 1-3% in stock. 
GOLD NOTES, &c.—The $6,000,000 gold notes of 1919 have an annual 
fund of $300,000 beginning Aug. 1 1920. While they are outstand- 
ing the property cannot be mortgag V. 109, p. 378 
REPORT .—For 1920 memes: 
Calendar Years— 


x1917. 
$3,370,614 
352. 500 aS 500 227 500 
ne pin ge red & coptetion 587,968 577 .997 oss. 741 
taxes. _—_ 


400,000 420,000 1,000,000 25,000 
Preferred y mee wy : - (7 % 469, 000(7 % )469 .000 7923469 000(8%) 373. 88} 
Common dividends____(6%)600, 000(6 % )600, 000 014)1050000(1 %) 148869 


Balance, surplus $824,779 $1,025,826 $453,071 $1,429,623 

Profit and ioss surplus__ $7,933,047 $7,088,267 $6,227,543 $5,741,314 

—— due to war-time construction of by-product coke ovens. x 19 
mon 


Chairman, Waddill Cosenings: Pres., J. W. McQueen; Sec. & Treas.. 
Russell Hunt, Birmingham, —vV. 112. p. 1625. 

(A. O.) SMITH CORPORATION.—(V¥. 109, p. 1279.) 
SOLAR REFINING CO.—ORGANIZATION, &c.—In 
in 1886. Has refining plant at Lima. O. 

Oll Co. of '° J. in 


but 
216. 790; V 
crease 


Operating profits 
Coke oven loss 
Interest 





corporated in Ohio 
Formerly controlled by aad 
— Standard Oll Co., V. 85, 
“93; p. 1 on June 16 1913 voted to 
the stock from 
tributed as a 300% stock 
1912 20% x was paid: June 20 1913, 3 20%: Ties 
from June 1914 to June 1917. 10% (5% s.-a extra: 
June 1918, 5%: Dec. 1918 and June 1919, 5% ge, 917. 5% § ec. 1919, 
5% and 15% extra; June 1920, 5% and 5% extra; Dec. 1920, 3% and 35% 
extra; June 1921,5%. Report for 1920, in V. 112, p. 1290, showed: Profi 
1,698 ,207 (after deducting §: $785, 688 Federal taxes t~ 1920): cave. 3 O07, Zi: 
l, , sur., see a0 7: total Ne id ga a surplus, Dec. 193 
112. 197. Pres., J. go hen . Cuthbert: 2d q ly 
. Borges; ae, N. D. ie. ao gy , O.—(V. 112, - 
1031, "1290.) 
ptr AMERICAN GOLD & PLATINUM CO.—(V. 109, p. 79.) 
NN aan so; —ORGA NIZATION &C ct peerperases ip 
pone eylvania in Early in 1913 acquired 5 
of the stock, were 180. 


7 one in 1917 opens 


fees along the G Coast 
. 107, p. 2481; V. 105, p. 722; V. 96, p. 65 


tens 
in W. Va. and Ky. 





May, 1921.] 
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MISCELLANEOUS COMPANIES. 


Par 
[For abbreviations, &c., see notes on page 6.] 


Amount Rate 


Places Where Interest and 
Outstanding % Dividends 


are Payable 





tenth Porto Rico Sugar Co—Common most $12, 500 ,000... 
eferred 000 


Profs and participating cumuladive $4,000 —_ 
2d et ke se pardetpatg ci ng $12, 500,000 
Gen & Ret M of 1017 81 000 000" call 


HC. xxxx 
8,000,000 due $1,000,000 ly ¢ call (text) Bes xxune” 
Underlying ‘Divisional Bond Is snee 
Edison Electric of Los eeomnedly eae | t mortg 
Edison Elec of Los Ang ist & Ret Mesto 
Guaranteed bonds—See 
So Cal Ed General . martgage gold redeemable at 105__xxx 
Pac Lt & P ColstM xxxc* 
San Gabriel Electric Co ist M call at my and interest___z 
Pac Lt & P lst & Ref M ca Shi eee 
Ventura Coun ower Oo Ist M sk ay call 101 
Mt Whit P & E] lst M s f call 110 to 1930 less 1% yly after 
Southern New England Telephone Co (The)—8 


ist mortgage 1898 | 





100 
500 &c 
* Not including amount controlled by co. through stock!ownership. Ad ditional sto|ck subscr 


oT 


: 


$11,205,600 
5.000,000 


wager mailed 
16,302,500 = 


Bankers Trust Go, 
2% |General office, 
+ (2 do 


L 


RO 
5 
wy 


N Y 
hon 
Marl15 192i do 


Feb 1 1944 N Y, Chic & Los Angeles 
Jan 15°22 to '28/N Y and Los Angeles 


Sept 1 1929 Title Ins & TrCo,.LA&NY 
Sept 1 1922 Harris ,Forbes&Co, NY 


Bank TrOo.N Y,LA&OGb 

Nat Bk of Gom, NY& S v 
Angeles, Cal. 

Los Angeles U sm | 

N Y & Los Angeles 

Bankers Tr Co,NY&S Fr 

New Haven 

N Haven, Merch Nas 


@wm a 
$3 
af 

4 
ral 

y 


if 


& 


nn No 
e 
=i 
ae 
oP 


~ 

x 

ad — Dacian 
oc Re RK 

G pgero" KE OF 
Cee eae ee 


& 
I 
9 o4nv0u4 wm 


See text 
Dec 1 1948 
27 ,400. 


z 
“ 




















In Aug. 1917 purchased for about $3,500,000 the holdings of the Big 
Oreek Development Co. in Lincoln County, Ww. Va., some 6, acres, on 
which are 5) — and ie ay Me a net settled production of about 
900 barrels da R, 61 . In Oct, 1920 reported to have 
increased its Tathings | % tb e West Seis field through the oy ogg of 
1,154 acres with a production of about 200 barrels daily 

Formerly controlied by the Standard Oil Ee ~ | New 
copronstes in 1911. See Standard Oil Com 1 Ae 85. p. 216, 790° o3. 

1390. The shareholders v Feb. saa oe crease the author- 
000000 b n er 


capital stock from $12, 500.00 000 to op 
60% to sharehol f record eee ah ¥ 103 .p.2244: Bay 708 PD ry 
1920. izai. 


hoe s.— 1912. is ota. 1915. 1916. 1917. 1918-19. 
Cash, regular. 7% ll 6 12 20 20 20 20 See 
Extra, stock 300 jes a text 


cas 2 a eM 
In 1921: March 31, 4%. 
REPORT. —Report for. cal. pe cme A V. 112, p. 1406, 


1917. 
Net earnings.__...._._..-.. $5,489,591 
Dividends (cash) (20%). 4,000,000 


The total surplus Dec, 31 1920 was $16,241,578. 
Note,—No report for 1918 iseued, 


Pres., L. W. Young Jr.: Sec., R. W. Cummins: Treas 


.. 8. G. Hartman: 
Office, 545 William Penn Way, Pittsburgh, Pa.—(V. 112. p. 855, 1406> 
1625. 1748.) 


SOUTH PORTO P| pened gely. — .—Incorp. Nov. 16 1900 in N. J: 
Owns all the $1,500.000 000,000 Income bonds of The Central 
Romana, Inc., owning u wma age of” 50,000 acres of land in Santo Domingo 
and araws factory of 200,000 bags capacity. Also owns all of the out- 
standing ca op tal stock of South Porto Rico Sugar Co. of Porto Rico which 
vee the Guanica Central sugar factory at Guanica, P. R., capacity 450.- 


APIEAL STOCK.—tThe stockholders bv & June 14 rg to increase 
the authorized common capital stock from $4,000,000 to 000. Of 
the new stock $500,000 was offered at par (V. 104, >. 2239) 0 to stockholders 
in 1917. In Feb. 1919 the company. sold $1, a 000 new preferred stock, 
increasing the outstanding to $5,000,000. V. 108. p. 386, 486. Holders 
of the $4,500,000 common stock of record June 22 1918 were entitled to 
subscribe at par on or before July 16 for $1,125,000 new common stock, 
the proceeds to be used in connection with the payment for the new $4, ss - 
000 sugar factory and other improvements at La Romana. V. 106, 

2654, 2763. The stockhoders on July 1 1920 approved an increase in ‘the 
auth. com. stock from $6,000,000 to $12,500,000. Stockholders of record 
one 24 1920 received on Aug. 6 1920 a stock div. of 100%. V. 111, p. 80, 


Dividends on oupimen Sere pene from 1910 to 1915 incl. at an av 
rate of neeeey 6% annum He p x. 1916 te ge. 1917 at the ra 
. In Dec. 


Tis, 8%: gta Soe extra cosh and 5 tock divs. on Vie cee eda Apri 
angle he Poy s. uly and 45% auar 19 io” a7 Joby 


scrip, all of which 
9 to July 20 the 
5o quarterly a cork paid in cash. Paid 100% in common stock 
on Aug. 6 1920. In Oct. 1920 paid 3% uar. and 2% extraincash. On 
Dec. 31 1920 paid 3%; April 1 wl. 16%, a on pref. at the rate of 
8% have been paid since 1902. 2106. p. 2654; V. 107, p. 910, 2015, 2104; 


V. 108, p. 885, 2130. 
REPORT.—For year ended Sept. 30 1920 in V. 111, p. 2049, showed: 
Total receipts, $22,250,851; oper. prot’ profits, $7 957 886: re ay &c., $981,849; 
capital, - reserve for Fed. taxes, $1,750,000; 


reserve for workin 
dividends, ,700; surplus, e393 336. 
OFFICERS pat the Schall, Chairman of board em 
ulius 5 V.- 


A. Stursberg. ist V. -Pres.; F. r. Maxwell 
F, M, Welty, Treas ,* Edw S, Paine, Sec 
SOUTHESN & ATLANTIC TELEGRAPH Co. snithinaiai to Western 
Union for 999 from Oct. 1 1876 (which at last accounts owned $2790 


475 of, of the | 48 060 stox stock) and stock guaranteed by rental 5%, payable 


bbe tl. BELL TEL FPHONE & TFLEGRAPH CO —ORGANTZA- 
ON in N k in Dec, 1 ; mtrols ‘‘Bell’’ tele- 

nited States, including North 

, Georgia, orida, Also owns nearly 

all of the $17,250,000 Cumberland Telephone & t Telegraph . of of Santnexy 

opera 


stock, in Kentucky, ‘Tennessee, uisiana, &c, 
Stock aut » $30,000 508- outstanding, ‘<a 10.000 B00. o 


all owned by 
Tel. & Tel. Co, yan 6% yearly sinee 1906, to and including 1920. 


,000,000; after $21.400.000 have been 

) can only be issued to an amount not ex- 

a ae. Sash pald is on further lates of stock, provided that, durin, the 

previous ee Company shall have earned net at least twice the interest 

of all all bonds ou meending during the S pooveeee year. A sinking fund 

of 1% of bonds issued be used yearly to cancel bonds if oe e at 

or under par. To Dec. 31 oPo20 $i. 497, 00 of the $18,000, 0,600 iseu ed had 
been canceled. V.91,p. 1714; V. 95, p. 684, 893, 1212; V. 107, D. 2005 


REPORT .—Report for year ending Dec. 31 1920: Gross, $12,474,458: 
net oper. income, $1,147,277; other income, $1,025,182; interest, $1,093,850: 
rents, $275,369; divs., $1,650,000; bal., def., $846.7 

OFFICERS. —Pres.. J. Epps Brown: Ist V.-P. & Treas., J. M. Hox- 
sey; Sec., Addison Maupin. Office, Atlanta, Ga.—(V. 112, p. 1290.) 


SOUTHERN ee 1 EDISON CO.—ORGANIZATION .— 
ted in California July 1909, as a reincorporation of the Edi- 

4 mf On May 26 1917 purchased the physi- 

Light & Power Corporation, ether with 

omer cmnalies i ,000,000 of 


. 104, p.2239. 
he $400,000 


all’ 
- 92 1570). hav 
fund 5s ue’ $10 0.008 
v. 102.7 o5a7 5. 
“= 1 1920 took over all of the properties of Mt. tney Power 
Ae of the outstanding debts and liabLities of that 
erchesed the eer ies of the Ventura County 
Power Vv. 6.'p. 1 $5. . 83, 3» Bog 1124. Purchase of Shaver Lake 
property. 108. S. D-. 109 


the dae 1919 be company eid ite Santa Barbara and Ventura 

oat Te the Homthors Counties Gas Co., and the proceeds were 
in the purchase of Santa Barbara Gas & Elec.\Co. bo . and to pay 

for additions to the property. 


shows: 
916 


1916 
ar 668 235 $6,107,723 $4,745,098 
4,000,000 4,000,000 4,000,000 


pref. stock E , 
yrly si sng to 709 fet a 700 700 July 1 1941. 


As of 
& Elec. 
compan 





The consolidated com d, dletribu a comprehensive system for the 
generation, Sonamenienion coe yyy of electric energy, operating 
throughout Southern Oalifornia and in the San Joaquin Valley, embracing 
233 cities and towns and covering - —_ of over 55.000 square miles, 
having a population of 1,500 ag his system, with the controlled 
companies, included in December 1 (a) 17 hydro-electric generating 
plants with an aggregate capacity a ON. 600 h. P. and 7 steam generat 

ante with an aggregate capacity of 135,200 h. or a total capacity 
Sedan including ¢ the hydro-electric development at Big Oreck: (b) 
eloped hydro-electric developments sufficient = increase the water 
ear plants to an Ey etuaanes capacity of 900,000 h. (c) 175 substations 
and 8,500 miles of transmission & distributing lines nevi 238,269 meters. 

An additional plant on the Kern River, known as Kern River No. 3. 

a capacity of 40,000 h. p., and an additional plant at Big Creek known as 
Big Creek No. 8, with a capacity of 30,000 h. p., will be put in operation 


during seal. 

As to suggested purchase of com 2: ¥. 103. D s ae Ke twnenh in Los Angeles 
by the Lap o ay see V. Pil. p. 1812; ry agreement 
made in April 1917 and extended in Aug. Poi rin Psuly 11 1919. “; V. 105. 
P; 78, 613; - 1050, 1708, 1904; V. 103, p. 2 “. 2348; V. 106, 

366. Ci es has been gra urchase el 


nted the right to R 
es for $11,000,000, but litigation ensued. 
4 Inter ce? - cuahplteeecnedl Vv. 106. 


. . 108 Dp. 

‘The company was auth, by the « Calif, RR, on in June 1920 te 
transfer its electrica | distribution systems in Pasadena to the municipality 
for a consideration of $533 .26 

Development program, Vv, tit, p, 1190, 


STOCK .—The first gS ~ oe ottgoh to B% with the common in all divi- 
dends in excess of 5%: divs. All voting. 

In Ans. 1919 offered $2,500 50600 new Bad stock to Pree =i Om at 90. 
V. 109, 781. In Jan. 1920 was authorized to issue $250,000 additional 
common hoa to be sold to employees. In Feb. 1920 offered $5,000,000 
oa stock to shareholders at $90 if paid for in cash and at $91 if paid for 

installments. V. 110. p. 1095. In Jan. 1921 was authorized to issue 
$10, 000,000 additional common stock. Stockholders were given the right 
to subscribe for one-half share for each share owned, at $90 if paid for in 
cash and at $91 if paid for in installments, this right expiring March 1 1921. 
Stock not taken by stockholders was offered to the a public at $94 
if paid for in cash "and at Bona if paid for in = OEY 

Dividends .—First pref. divs. paid 5°? a; -J. 15) y wll 15 1914; Arril 
1914 9 Pg 1916, 14% quar.; Oct. i 1921, 1% % quar.; April 
1921, quae On common 5% ng Oe % Q.-F. 15) from May Ri Ang 
to Nov. 4913 incl; Feb. 1914 to Qe 1916, 6% yearly (13 % Q.-F.); N 
1916 to Nov. 1920, 1%% quar.; Feb. and May 1921, 2% a 

On 2d pref., 1k% quarterly (5% p. a.) from Sept. 1917 to March 1921. 


“BONDS.—The shareholders voted May 31 1918 to authorize an increase 
ef the bonded debt from $1 136.000,000 to 2 72,000,000. V. eg 
The General & R Morte of 1917 te limited to $138, 000,000. 


‘ stated below in 

th the otivomnemt of the $10,000,000 Gen. Mtge. two-year 6s, due July 1 
1919. An additional $7,500,000 was issued in an. 1920. Tis new series 
is callaple at 105 and int. up to Feb. 1 1942 and at 102 and int. thereafter. 
Further amounts were issued as follows: $5,000,000 in May 1920 and 
$5,000.000 in Jan. 1921. A semi-annual sinking fund (or improvement 
fund) is to receive an amount equal to 1% of all bonds of the compan 
outstanding after providing for sinking fund of underlying bonds. V. 108, 


p. 486, 789; V. 110, p. 2083; V. 112, p. 569. 

Other series may be issued but only upon retirement of preceding series - 
The remaining bonds may be issued for 75% of expenditures for acquisitions. 
extensions & add'ns to co's property, provi net earns, for the p ng 1 
mos. are 1% times the annual bond int. cha including int. on those 
bonds for which application is made. Escrow “iB, ~ may also issued . 
4 ~ 4 z, fosue retire a paonty= bonds ence eee are ani. Ohi Looney a & the Gen. & 

ge. Trust av an cafe a Los Anges 
Trust inti Batik, Loe les, trustees. {55,0 298: ¥ 06. 
365, 1349; V. 108, 
serauened 


D Tal 1010 « 1,150,000 5% Se eed umber 
oe. ‘opavable, $250 $2 poo yearly 1921 to 1 24, and $150,000 Jan. 15 19265. 
p 
” gamed, liga Feb. 1919 the company sold (a) General 
and Refunding M 25-Year 6% bonds, the of w were 
applied to the redemption of $10,000.000 2-Year General M 
nds maturing July 1 1919: (6) $8,000,000 two to nine yents serial ry 


debentures, the which were used to complete 
- Z10 0,006, AS) Se, J ae and Oo ee. the oot tedion of 
e floa e 

Ay ny ee Mtge. 5s or a eee V. 89, p. 1599, 1673; V. 91, p. 1517; 
V. 92, p. 1705; V. 93, p. 1538, 1671. 


DEBENTURES shee debentures of 1919 will share in the General 
of any new mortgage made, the lien of which is junior to that of the 
re Mortgage of “fal u tw 4 Le redeemable at company’ 
ion as follows: On the ioe | any mont 60 days’ notice to 
till Jan. 15 1924 at 105: pe 04; next year 103; Feb. 1 May to July 18 
1927 102; last six months 10 we A tasatand th onal ana. V. 108, p. 486, 


REPORT.—For calendar year 1920 in full in V. 112, p. 1638: 
920. 9 1918. 


Cavendar Year— 
14 647, Fax +10 ORD .569, 565 $8,735,458 


Gross earnings $1 

Net, after taxes, &c___. $8,234 O89 .244 ae 387 .035 
06.061 943,569 

1,000,000 


Interest & amortization . 3,162,416 
Depreciation reserve,&c. 2000. ‘000 

First pref. divs. (7%) _-- rth yy 280,000 
Second pref. divs. 6%) 601.495 
Common dividends (7%) 1.321398. 1,009,388 


$32,300 sur $77,762 sur$153,700 


OFFICERS.—Pres., John B. Miller; Senior V.-P., W. A. Brackenridge; 
eas., W. L. Percey; ‘Sec., Alla Morphy. Office, Edison Bidg.., 
Angeles, Cal.—(V. 112, Dp. 266, 379, weed 9, 752, 1290, 1212, 1611, Torey 


(THE) SOUTHERN NEW ENGLAND TELEPHONE CO,-—Holds 
icense for use of all telephone instruments and ap tus owned or con- 
trolled by American Telep. & Teleg. Co. in Connecticut, except in the town 
of Greenwich, and o tes in the following cities: Bridgeport, Danbury, 
Hartford, New Britain, New Haven, Middletow eriden, Derby, Wat ¢ 
wee. Norwich New py ied Norwalk, Stamford. and all towns in onnece _. 


































































226 INDUSTRIAL STOCKS AND BONDS [Vor. 112. 
MIS@€ELLANEOUS COMPANIES. Date Par Amount Rate When | Last Dtetdend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6.] Bonds| Value \Outstanding % Payable | and Maturtty | Dietdends are Payable 
wipe Line ne, Co Stot FF _ $100|81 d ,.000\See text| Q—M (June i 1921 3%|Checks mailed 
Southern M $10,000,000 g red 105..F.xxc*| 1910 1,000 ? :000 5¢ M & 8\Mchi 1930 Farmers’ L & Tr Co, N ¥ 
a est cut Benger ania anne a |) ee eee eee 
Fat cated PONS GEE GLEE RE ER G.c*| 1920| 100 &c ,000, 7¢ \A & O'Apr 1 1925 New York 
stock $20,000,000} -..- SE PEE cncesece|-nnoterciqunempousecnsalaainniinnidatastnnknnoe 
“20 ET ee ome neot 100 387 7 Q-M iJunel ‘21 1%|Checks mailed 
a a a er idiiaid 100 None) 7 /|See text xt do do 
red 105 beg rl $018...Ba.xxxcOhr, 1913 100 &c| «3.797. 5a J & DiJune 1 1943 Bankers Trust Co. N Y 
notes § “‘A’’ red text._.........-.-- 1920 | 100 &c| 2,090,000 8g F & AilAug 1 1925 Bank of America, N Y 
Series B ag (test) SE eS LC Neen 1921 100 &c| 1,250,000 8g J & JiJan 1 194 New York 
se | r ating Zack asortens $28,000 000 "weirs: "Batis 1 600 17°359'000 4 ; me % Deo Tie whe NY. San Fr & Fran-on M 
ner now irs mo er xz — , . . 
dard ( Ge ae teas Cote auth U8. ESE nen 1920 1 13.478 ben 6 " M & S8S/Mar. 1, 1923 |Co.’s office, San Fran. 
Stands s & Elec Co—Com stock 000 auth..| -.-. : I ih scale ss dalek etary th a thin do eh i avemn a> ie  as dane aoe deviants enguiaingp mint 
Ay. E. ARE he <6 NT . PT RS NS a lalla 50| 12,379,850\See tex‘) Q—M June 15°21 2%/Checks mailed 
Oonverdibie king nds redeemable 105-_-.zc*; 1911 om ao 6.642 ,500 6¢ JS & D Decl 1926 Phila Tr, S Dep & Ins Go 
20- whe] gold oo 87a. yo peg it Sepi 1926, then 1915 &e| 7,584,250 6g A & Oloct 1 1935 Guaranty Tr Co, N Y 
a notes cali a t en 
es sit _..-Nxxxc*! 1918] 100 &c 620 7¢ M & S'Sept 1 1921 N Y and Chicago 
Oonv s f secured notes $4,500,000 call text_...Ce.Ckxxxc*} 1919 | 500 &c) 3,740,500 7 M & N' Nov 15 1921 New York and Ohicago 
« Not including $3,250,000 pledged to secure notes. | | 
| | 
oe Year— $7 ss i enous. Pips $F ost yo Sane (1) All the Stock Except Directors Shares and Bonds of Sub. Cos. Operating in 
isi asa l 1 4 )$900, 105. 
_— Seseeeiiee 6.243.453 1,011,197 134.321 (7%) 840,000 36,876 | Student Sones, gas served. 5 ct Range Age oe LS 
In 1917 shareholders were permitted to subscribe for $1,000,000 new stocx Falveston, gas. Big Spring, electricity 
at par. The directors on Nov. 29 1920 voted to offer $3,000,000 additional fagle Pass, electricity and water. Sweetwater. electric A ice. 
capital stock to stockholders of record Nov. 29 1920 at par ($100) in the | piggras Negras, electric and water. | Colorado. electricity 
aacie of one oe share aare ae — —— 7 166 inc wonee = m_, In 1916 acquired ¢ yy a. stock of the Hutchinson Gas & Fuel Co. 
ou nding 5 m. ‘ie 
Tel Oo, Jan. 1.1020 pwned $3,085,500 stock. 6’ > and the Newsto Co., except directors’ 


DIVIDEN DS.—Dividend rate has been as follows: From Jan. 1883 to 
Oct. 1888 averaged 6% p.a.; July 15 1891 to Jan. 15 1912 at rate of 6% p.a. 
increased to 7% p. a. with div. of April 15 1912, and to 8% p. a. Oct. 15 
1920.—(V. 112, p. 477, 752.) 

SOUTHERN OIL & TRANSPORT CORP.—(V. 110, p. 771.) 

in Pennsylvania in et EINE CO: CO.—ORGANIZATION, &C.—lInocor 

pi 


pe line extending from Pennsylvan 
_ to Po olladel he ope. 263. 15 miles. Former! 


rated 
State 
controlled by Standard 


Oil Co. of N. J.. but ated in 1911. Dividends: 1912. 28%: 1913. 
82%: 1914, 30%; Mar. 19 5 to June 1918, 24% p. a. (6% Q.-M.). In 
Sept. 1918 to Mar. 1920 paid 5% quar. In June, Sept. and Dec. 1920, 


4%; Mar. 1921, 3%; June 1921,3%. R 
p. 569, showed total p. & Il. on $1, + it also 


1918. 1917. 
Profits for y $1,315,181 $1,685,995 $2'06 9,038 $2,534,565 
Dividends paid. a (17%) 1, ‘699 ,999(20 1 999 999(21 )2 199 999(24)2 399 999 
Balance, sur. or deficit_def. $384. 818 def.$314,004 def. ree 961 sur.$134,566 


rt for cal. year 1920,in V. 112, 


— Forrest M. Towl; V.-P. & Treas., E. R : V.-P. & Gen. 
. J. W. Vandergrift; Sec., ©. A. McLouth. Off , Oll City, Pa.— 
(Vv. Wiis, p. 68, 569.) 
UTHERN POW 50. CRGANISATION -—In . June 
tart owns (a) ad oe ments ting A 918 
= on a iver, 8. 6. , and Broad per = uy. t one ey 
a. oe e circuit ulvalent to 1,900 miles in le :(c b- " 
setaad gasses, Steve fons es Sac 
: ower , on 
River near Greenville, 8. ©. (V. 93, p. 535); eo lial stock ot 
Power Oo. and 1 Charlotte Electric Ry t. & Power — NO 
See ** On or fr~' 


n. 
fe station at Wateree Station, 


od 1913 the Southern Power Co. or intereste connected therewith 
from the Fries .& rene 7" Te street railway and electric 
t se oe wipaton Sele + Supplies power on 


t. it 2 1919 B19 began ite et 100 .000 
amden, 8. 







& Ref. 56, due July i 1943. 
for some 3]/ 


oe py 4a - of over 950.000. V.90. p. 855 7792: Teo. O Oe. 
p. 1625: AK. p. 1219: V. 160. p. 2014... A 


Ae stay Se —-Pref. stock, 7% cumulative, authorized $10,000,000, out- 
standing $6,000,000; common, auth. $5, 000 000, outstanding $4,000,000. 


oul of teen the iss lst 56 of 1910 the unissued $3.000.000 are reserved fo: 


ad ns when annual net are twice the interest 
bo to be issued. 09.p Catawba Power Co. 
000 (Closed nit m e.) .j 0-year s. f. 6s due come 1 1933 
; . nor the 
covered by the ee Power - mtge., nor have — 
Midi 1eabh ‘Sony Gls W oOr pe iess: ekg se SOT 
the | » derived from Oatawb 
Ah eo — aowte at Oo. 
, Foportes for years ended April 30 1919 and 1917: 
IF Bie sh%S5 Zs [ona iteree."$855'850 "$3658 
7 "843,384|Balance _._.. 748.632 493.384 
—s 3 Pres., J. B. Duke; ig Vieo-Erents... B. N. Duke, W. Gill 


8. Lee: Sec. 
Ave., N. Y.—(V. 111. p. 1957, BT easy 


SOUTHERN UTILITIES CO.—(V. 109, p. 278; V. 111, p. 196.) 


wo. De WEST a SYLVANIA sala Io 11886, , Ows pipe lines in ‘Penn 


. Arrington. Office, 


in Penn- 


geuanterd Of oft Compan New Jer- 

ite 3. D- 1390 ted tn ce aid” Si 1912 r 1012 to duly 1914, v8, ©. i 790 
uar.: 

kw retire 124, (3% Q-J. and 3% in Dec.) Jan 1916 to 


Wei. Des 1919. iss wrl:.(3% Q.-J.). Apr. 1920 to Apr. 1921 paid 2% quar. 
REPORT for 1920, in V. ‘1936: p. 569, To. 


1 . 1917. 
Profits for cal. year____ $250,312 $295 .723 535 
Dividends.___.________ (8% 279 ‘500 Py 419,999 (12)419,999 rority 999 
» Pros. Forte or def____sur (150 def.$169 687 def.$124 276 d ef.$81, 
{a C.A. McLouth, Oil City, Pa.—(V. 112, p. 68, 477, 569.) 


| SOUTHW STERN hee” FEU TELEPHONE CO.—ORGANIZATION .— 
eae ae ey the jes of the Bell 





ma the tire ital 

and T en capital stock of the South- 
western Bell T Telephotic Ce. 0 v 

Po Sehes ‘T “(of Tilinois) ‘and 0 er 90% of the capital stock 


OAPITAL sTOOK cae %, erred, authorized $100,000,000, none out- 


Commo mn, au 
Ey A 00 900,000, outstanding, $60,000,000 
6, in whole or 
hereafter 


NOTES .—The 7% convertible no ogee are redeemab!l 

Korii i ane. on or before April 11022; at 103 and int.. “th to 
924, and at odie, int. th Unie} Mh 4 are convertible into 7% 

oe: Nims, St. Louis, Mo.—(V. 89 + $1,351,400. 

gin HWESTERN POWER & 


vif > 10e0 
.in Maine J 
imp in publ ae in Teas and rt 








eT tte COMPAN Y.—ORGANI- 
2, and owns extensive interests 
through oo nd in wo o of the bord Sak yt 
commu es, combin 
Sean 1910. 449, O74: too ‘ems. 751 450. V. 97, p. 954 ” Curae: 


shares. These com. 
panies serve on the ta in Hutchinson and Newton, , 


on Ab A controlling interest, through Common Stock owned, viz.: (a4 7 a 
(all except directors shares) 96%, ) $2. 578,300, more than 


(a) Texas Power & Light Co. (see that company below), epeniies ip 
} hn LI Temple, o, TS bend Sherman, Hillsboro, Cleburne, ler, Bonham 
aris - Ennis, Gainesville, Brownwood, Waxa- 

‘chie, og Bs &e. » 102, . 1442). 


ot Ft. Worth nn tae & Light Co. (V. 93. p. 533; V. 97. p. 119, 240 
V. 98, p. 307; V. 105, p. 2276.) 

$12,000,00 0 

erred, 


STOCK.—Authorized: Common, $2u.000,000;: 
pref., ,000,000. Outstanding: Common, 15, E125 136 000. pref. 
$4.387. 000; 2d pref., all converted. Controlled by Amer. Power & Lt. Co 
Dividends on pref. stock, 7% per annum (Q.-M.) to Mar. 1 1921. 


BON D8.—The first lien bonds ($3. 797 000 outetanding) are secured by 
pledge of all the stock, except directors’ shares and bonds of the nine sub- 
sidiary companies and are additionall secured b x, it with trustee of 
all common stock, except directors’ es ($9, par value) of the 
Texas Power & Light - and more than 9 J, ($2, 578,300 pe vee of 
the common stock of Fort Worth Power & Light Co., and he capital 
stock, except directors’ shares and by part of the bonds of the wnsciienen 
Gas& & Fuel o. and of the Newton Gas& Fuel Co. Additional first lien bonds 
be issued for 80% of cash cost of permanent improvements or ad- 
dit yi for 80% of cash cost by additional properties, but not to exceed 
80% of replacement value; but in no case unless the annual net earnings 
of properties subject to the lien of the bonds are double the annual interest 
charges on the underlying securities of the subsidiary companies not 
pledged under the m and all first lien 5s outstanding and those 
rot’ te Ga teed, (Vv. p. 954.) 

The bond-secured 8% notes of 1920 ($5,000,000 auth.) are redeemable, 
all or ok, as follows: Series A at 103 and int. up to Aug. 1 1922; thereafter 
at 102 and int. up to Aug. 1 1924, and thereafter at 101 and int.; Series B 
at 105 and int. up to Jan. 1 1926; thereafter at 
to Jan. 1 1940, one & on Loner 

Series A are secured v Ps 
bonds due June 1 1943, and $2, 
the right of sompeny to de 


4 Zo less each two years up 
1 1940 at 101 and in 
e of $2,000,000 First Lien 30-Year 5% gold 
000 gen. lien bonds due Aug. 1 1925 (with 
posit cosh cash in Fh or in part in lieu < First Lien 
or cont £% bonds. V. 1 99. Series B are ff —» PH 
$1,250,000 Gen. Lien bonds Bae Jan. 1 194ljand $1,250,000 First Lien 
30-Year 5% gold bonds due June 1 1943 (with the right of the company 
> a —_ in whole or in part in lieu of Ist lien 30-year 5% bonds. 
‘EARNINGS (subsidiary or “a 
Years end. Mar. 31 Gro 


-—— Net Income. Pref. Divs. Bal., 





Su 
| lan aap Epi SRE $10, 187, 633 $1.690.512 $278,647 $1, 411, 865 
RRR Map IES: TGR 6,962,883 1.143.497 197.027 946,470 
REPORT .—¥For cal. years (see V.106, p.1897. Compare V.108, “D. 1170.) 
Gross earnings of all subsidiaries_......._...___-_- $6,482,819 $5,691, 777 
Balance of subsidiary companies earnings, after 
Socnenes all oe and all sepenees. applicable 
South western ower & Light Co_____.____- $1,156,490 $897,211 
Pe of 8. W. Power & Lt. Co., “leas other inc. 37 .976 97.779 
Int. charges on 8. “W. Power & Light Co . bonds_-_- 189,850 188,704 
I 128,561 101,155 
I A ci hl 277 169,610 
ae dhal g NES Sa 2 eR ORCC NE aR EE $611,826 $339 963 
New York office, 71 Broadway.—(V. 112, p. 266, 380, 477.) 
able hy) WATE eo sen FRANCISCO. “SORGARTZA 
—Successor BZ By ppring 
valley Water sal Ny 78. p, 827 peat y Yio" = a¥ $74 Ip 
‘ug. 1908 an angeament of $3 a share was levied on ihe A. 4g hgh + 
327. 498, 704. V. 100, p. 480, 985, 1516. pThe elty ts “ 
Hetch-Hetch scheme. (V. 10 978; 


municipal ( 105, ~~ 5; 
v. 110. P- a a Rate suit TOUT te 1915 decided in i ce ind 
pounded money $2,323 .442 awarded Vv. 107. p 110k 


to company 1008. 

508. Water rates, 1918, V. 107, 1389. Valnesion. V. 1ilil, 2332. 
The San Francisco voters on March 8 1921 defeated the ett Phat the 
city purchase the co's id 4s (828.000 sy pede w at $38,000 000. 12, p12. D. 1151 

the General gole thorized issue o. & 

Fran., trustee) ond og a peer Pres vo eguisition ax 
impro vements a: ms yo. gt, eye aoe 85% of value of bonds. 
Vv. RA. p. pike 3 3..f 2 164; V. 87, 1482. On Dec. 31 1920 $173 9 006 
of these bo n hands of pu lic and a further $7,735,000 were in 


pledged to secure notes). 
4-year 6% secured | notes to be used to retire 
tes due Mar. 1 1920 and to reimburse the yo 


50,000 
treasury including $3250 500.000 
part $3.600,000 6% notes 


ury for tures made prior to Dec. 31 1917. y ta are 
pledge of "250,000 gen. mtge. 4% bonds. 

LATE 1913. 1914. 1915. 1916. 1917. 1918 1919. 1928. 
DIVIDENDS.— ($2 12% $250 $3 $3 50 $3% 4 5 5 


REPORT. —mapers for calendar year 1920 showed: 
Calendar 1920. 


Yea 1919. 918. 
Net profit, after int., deprec., &c.._.. $1,170,609 $1,372,028 $1315, 928 
Dividends’ (uted naemitnnéeareees (5 %) 1.400.000 (5) 1,400.000 (4) 1,120,000 


Balance, deficit or surplus. _...-..- def.$229.391 def.$27, o72eur. $195, 9 


OFFICERS.—Pres., W. B. Bourn: Sec., John E. Behan; Treas., 
TT Office, 375 Sutter St., San Francisco —(V. 112, p. 266, 569, i151. 


1748. ) 

STANDARD GAS & ELECTRIC Co., CHICAGO, 
porated in Delaware April 28 1910 as a holding 

stock and other ties of 13 PHM. B 


gas, ane rest eefiway) o er gg a, 


oe of ad “. 370. 0n0. Tocludin 6 A! 
which, in con Standard Gas Gas & “oO. controls 
Suuuin Loulevilie Ges & Wes. Ca. of Dela. V. "96, p. 556, 1 





ILL.—Incor- 
company. Owns bonds, 


ce tions (electric, 
. Byl eats Co. of ar in 






































3 
Max, 1921.] INDUSTRIAL STOCKS AND BONDS 227 
MISCELLANEOUS COMPANIES. i sibe | eas 4n.ouns Rate When | Last Dividend |Places Where :n:erest ane 
[Fur abbreriations, &c., see notes on page 6.] Bond: | Value |Outstandiny % Payable | and Maturity Dividends are Payahl- 
Standard Milling—Common stock $15.000,900 ._._._....-_. ini 2 $100) $7.405.642/10 in °20 —F |May 31 19212% Motregetvan Tr Co, N Y 
k pref (a & d) 6% non-cum $6.483,000 ._. ..-.-...... -}] ..-. | 00} 6.488.000 6 —F |May31'2114%% oO do 
Pic mortgage gold sink fd $6,250,000 ‘see e tent) ee “i TAM | 1.000} 2,593,000 5g iM & NIiNov 1 1930 do do 
Debentures Aug. 1 1918 convert into com stock call__| 1916 | 100 &e 70.500 6 F & AjAugl 1898 do do 
ene ny Co ist M $2, 500,000: "$187. 000° i | 
deemed; $868,000 owned by Standard xc*/} 1892 | 1.000; 1.448.000 6 M & _ S8/Sept 1 1922 do do 
Standard Oii Co of California—Stock auth $115,000,000 __- | 25) a 99373311|See text] Q M See text Checks mailed 
10-year gold debentures red. (text)____._.__.._-_. Le 1921 | 1,000} 25,009,000 72 iF & AjJan. 1 1931 New York & San Fran. 
Standard Oil Co of. lodiane——-fock (see text).._ | 25| 88,038,313|See text; Q—M |June15’21 4%i|Checks mailed 
Karpen my On M bonds due $50,000 yriy: $100,000 in | 
EE ES wkd omaaeehs ands db akinnciceamadion 1910 600 &c 184,000 7 Fee eee ee Se Oe Ee en pn 
Standard Oil Co of Kansas—Stock $2,000,000 (auth) —.. ‘ | l 2.0U0.000/24 in "20,;See text\ June 15 21 6%|Checks mailed 
a Not including $626.689 held in treasury 
1559, 1632, 1777. The company antees and int. on 6% 000 REPORT.—For year one Aug. 31 1920: 
Miss. Vall A Gas & Elec. Co. 5% ed a due | ead g 1 1922. V. 94, p. 1452. August 31 Years— 919-20 1918-19. 1917-18. 1916-17. 
Also controls ru ie stock ownershi wWesers tates Gas & E Else. ‘Go. of | Net profits, after int., &c- $2°9 14092 $1,996,295 $1,931,227 $1 ttf 298 
Dela. V.102.p.1 104, p. 1269. separate statement for each | Div. on pref. stock... _(6 e389. 178 (6)389,172 (6)389,.161 (6)389,153 
Effective as of Jan. i919. acquired | the tie publie ut ge &c., business (ex- | Div. on com. stock. ..(10%)711,629 (10)584,823 (10)488,663 (8 33379 900 
cepting the banking heparin of Byllesby & agg Inc. (now the Balance, surplus_-._--- 1, 180,285 $1,022,300 $1,053,403 906,155 


Byllesby Engineering & B peownnn tng Corp.) V. 108, 2335. V. 

p. 2335. Also owns entire capital stock of Utilities abusteneas Co 
Shaffer Oil & Refining Co.—The company controls, also gueraritecs 

vig and int., $13,907,300 Shaffer Oil & Refining Co. Ist M. conv. 
, dated June 1919. See that co. above and V. 108, p. 2247, 2335, 2636; 


108, 


v. 112, p 

PREF. DIVS.— °'12. ‘13. °14. °'15. 7: a. oe: os . oe reer 
5S GOR. Giccaccce 8 4 0 1 ** 6 6 7% 8 
In 6% scrip 


» F%e-- 4 3 
he directors on Aug. 191919 declared | 13% cumulative dividends aie “ne 
ol payable in com - stock ($1,532, 4h at par, Sept. 1 V. 109, p. 

In 1921: Marc 2%: June 15, 2%. 

e $1,649,893 dividend scrip issued to Sept. 30 1915 has all been retired. 


je OTES.—Plan of Sept. 1 '15 provided for an issue of ao Jeet $ old 
notes dated Oct. 1 1915, 3 no time to exceed in the aggregate $ 5.000 600. 
Note offering, see V. 101, 1978, 9V. 1. D.S 670. 

Onder the trust pareanndet no addi 20-year 6% gold notes may be 
issued unless the annual net earnings (after deducting operating expenses, 
taxes and annual interest es On the then outstanding indebtedness, 
except these notes and the pref. stock dividend scrip), = 2% times the 
sum of the annual interest charges on the at tend 6% gold nates including 
those to be then issued and the then outstanding a. stock dividend scrip, 
(since retired). Seealso V. 101, p. 843. 851, 1978. As to collateral trust 
notes of 1918, see V. 107, p. 1750. 


BONDS.—The gold 6s of 1911 ($30,000,000 auth. Issue) are convertible 
into pref. stock on the basis of $110 of bonds for $100 stock at any time 
and if calied within the period of 30 days’ r he notice of redemption 
Unissued bonds are reserved for notexceeding 75% of the cost of securities 
pl with the trustee, when for the 12 months next preceding the net 

gg eng to the payment of interest or dividends thereon, to 
a with the net earnings applicable to interest or dividends on the 
pn ng ha to be purchased, shall have been 2% times the total interest 
eee. ae uae me bonds then to be issued. See V. . 1327. Of the 
000 6% nds due 1926, previously issued, $5.15 500 _ a ey 
canceled by sinking fund, treasury cash or sale e oeurnies De 
leaving $6,642,500 bonds outstanding in Nov. 1920. 102, 
V.103, p. 670: V. 104, p. 2122; V. 108, D- 1394. Offeritie of Oo Bt we 
& Elec. Co. notes in June 1917, see V 104, p. 2558. 

The pe RO notes of 1919 are secured by $2. ,000 of bonds and notes, 
Biactris 160 Pg stock and $1,150,000 common stock,of Standard Gas & 
ublic ic utility properties, together with $1,000,000 7% pref. stock 
110, shares common (no par Bray of Shaffer Oil & Refining Co. 
ae Ps c.), all a vanes at $9,000 000.000. Notes are convertible par for par into 

oo af LOL stock or common stock of the company. agg A on 60 days. 
as 01 and int. prior to Nov. 15 1920, ther 00% and int. 
onking fund of $150,000 ns Feb. 15 1920 for pow 2B dy of 
for rice. Operation of sinking aang to ag 1921 had retired 
$759, 500, leaving $3.740,500 outstanding. See V. 1 1993. 

REPORT .—For calendar year 1920, showed: 

Calendar Years— 1920. 919. 1918. 1917. 
Gross earnings.._._..._- $3,122,449 $3,040,988 $1,618,567 $1,620,343 








Bees, GRURINES. 2... cccccoce 3,076,612 2,960,896 1,574,927 1,566,051 
Profit on bonds owned 
BO ER re SS ay Lee Se RE MR La Op ape 100,000 
Sas i $3,076,612 $2,960,896 $1,574,927 $1,666,051 
RR PIERS ee 1,282,539 993,781 786,184 792,746 
Pecteaeed dividends____ 990,388 939,568 707 ,O97 707 ,097 
Amort. of discount, &c_- 90,000 65,000 55, , 
Balance, surplus_...-_- $713,685 $962,546 $26,646 $111,208 
OFFICERS.—Pres., H. M. Byllesby; Vi-Ps., O. aa _Osthoff, Ji ti 
O’Brien, Arthur 8. Hue F. C. Gordon, Geo. H. ’Harrr ; Sec. & Tre 
R. J. Graf. Chicago o ice, 208 So. La Salle St.; New eo! office, Trinity 


Bldg.—(V. 112, p. 660, 940, 1290, 2091.) 
on TANBARD iMILLING dated wiih Colonial Milling Os —I 


Co. June ; ipa. 6. per 
- 103, and o or through su puery eae 
Minneapolis, Pi oo. Su Buffalo. “Kkeeeee City 4 New’ York; 
daily capacity, 38.000 bbis. of flour. V. 75, p. 1252: v. 68 p. 873. 
, Vv. 69, . B. 28, 1010. V- 71. p. 817: VR, 697. 
ers of d Oct. 


recor 29 1919 were offered the right 
subscribe > par pe on A before Dec 


- 1 with payment in full for Bs 
Tis ‘provoeds to the extent o @ot now flour malls 
oat tine company for the erection of new flour 
and in le elevators at Kansas City and for further expansion. V. 109, 
PLATE i "09. "10. "11 °12-°13 °14°15 °16 °17°18 °19 ’20. ’21 
On preferred....%3@ 4 3 4 6 5 6 6 6 6 6 See 
Os, comaten ore ah eg 2 3 5 4 A 10 10 text 
o in 


stock... - 4 

In Oct. 1916 a 6 and again ‘in Oct. 1917 a dividend of 8% ge, ‘fn cash and 
4% in stock) ared on the common stock, “pega, 1 n stock and 
1% in cash on the follo Nov. 30, Feb. 28, . 31. Also 
“Soy 31 1918 an extra 2% in cash ov. 30 1918 


on common es. 
l eg 2 Ro , quarterly in cash with extras of 2% each on Aug. 30 


1919 A 
e sakenee ne non a increased from $4,786,515 on A 31 1917 
to $7,405,642 through the 4% ($198,000) distribution as 
dividends a $1039. 500 issued for conversio — amount of the 


nof 
$1,110,000 convertinie 6% debentures of 1916. V. 107, 
Tne  stockhold ers al 1 BOD .O0o 1920 to increase the authorised common 
stock from $7,500,000 to $15 
BONDS.—Of the list 5s, $1,448,000 is reserved bo eatire at + the 
$1,445,000 000 Hecker-Jones-Jewell 1st 6s. V. 94. p. 1631; 
convertible debentures are convertible into common 9 Be par and 
redeemable at 105% and int. upon 60 days’ notice, subject to the conversion 
privilege woich may be exercised during 60-day period; $1,039,500 
so converted Sept. 1920. V. 103. p. 65. 
On Aug. 31 “1920 notes payable amounted to $2,250,000, inventories 
having decreased from $9,042,678 to $6,052,682. 





OFFICERS.—Pres., A. P. Weer: © 
Knox; Sec. & Asst. Treas., J. Neville. 
(V. 110, p. 1649, 1978; Vv. 111, _ 500, 597.) 


STANDARD OIL CO. (CALIFORNIA), .-—ORGANIZ ATION. —Organ- 
ized in California Sept. 10 1879 as the Pacific Coast Oli Co. Present name 
adopted July 23 1906. Owns crude oil oy eer pipe lines for the trans- 
portation of oil, refineries at Richmond, E] Segundo and Bakersfield, Calif.; 
tank steamers and barges for the transportation of its products. Also owns 
sales stations in principal cities and towns on Pacific Coast jooummare V.110, 
Pp. 1080). Government action as to Midway oil lands, . 1583. 
ecision, V. 108, p. 387, 2247. 


CAPITAL STOCK.—The stockholders voted in March 1921 to ome 
$15,000,000 new stock to be sold to employees who wiil be assisted in pa ying 
for it by a bonus—V. 112, p. 1625. The new issue will bring the authori 
capitalization up to $115, 600, 000. The par value of the shares has been 

reduced from $100 to $2 5. 


V.-P., James P. Lee; ay 6; 2. 
‘Office, 49 Wall St., N. Y.— 


LATE DIVS. (%)—'13. | ie | ee! ly PM | es ke a 
Regular cash.......- 10 10 10 10 10 10 10 10 See 
get ag FRE ae oe i a ap oil 1 4 text 
RRS IE ial oe ee 60 3313 -. dia in 
In tani OS SE PE mn nee 236: BM dae 


Sept. 1918 and again peeee® 15 1919, aid 24% Pare in U. 8. Liberty 
Lonit 44is. In ec. 1919 1% extra ia casks. 1920 to Mar. 1931 
paid each quarter 2% % regular and 1% extra; June “1921. 4% quar. 


DEBENTURES.—The $25,000,000 10-year ne gold debentures are 
redeemable as a whole at 105 and int. to Aug. 1 1921, and thereafter at 4 of 
1% less for each half year, or part thereof, elapsed after Aug. 1 1921. 

Sinking fund,$500,000 annually commencing Jan. 1 1922 for the purchase 
of debentures at not over 100 and int. V. 111, p. 2431. 


EARNINGS.—For calendar year 1920, ry V. 112, p. 1278, meni 7 
Earnings for year___. _- $59,413, 819 $48,566, 327 $44,276,521 $30,377,073 


Depreciation, &c._...-.- 9,798,565 8,176,220 9,917,985 5,897,326 
Excess profits & income 





taxes (estimated).... 7,960,000 9,327,339 19,405,462 5,830,117 
Dividends a 9 eM 13.912,263 10,931,063 9,937,331 9,316,248 
do in Lib. bds.(24%%) °}3# «------ 2 464.555  23,404.308 .  aeceen 
Balance, surplus._..- $27,742,991 $17,647,372 $2,531,411 $9,333,382 
GPFIOERS .—Pres., K. R. bury; V.-Pres. & Sec., H. M. Storey 
V.- , R. J. Hanna ‘and F. H. Hillman; Treas., R. C. Warner. 


DIRECTORS ——K. R. bury, F. H. Hillman, R. J. Hanna, H. M. 
ate H.T. Harper, R.C. arnerandJ.P.Smith. N.Y. ve, 37 Wali 
cg A office, Standard Oil Building, San Francisco.—(V. , p. 68, 
477, 660, 1031, 1276, 1524, 1625, 1984, 2091.) 


- OF IN pANA, —ORCAN SATION. &O .—In- 
STANDARD ont CO OF IND t Whi 


corporated na. ting, Ind., Sugar 
— a and "Ges W oo Also markets “oil, ite 
Seeeiation’ uw iver a pron it me gue ey in Middie West aad North- 


ting tory com mprising 
west. Owns about 33% of stock of Midwest Refining Co. V. p. 369. 
wv a at purchased 50% of the capital stock of the Binciair Pip Line 


660. Formerly controlled by Standard Oil Co. of N. J i 

bat seureyatied in 1911. V. 105, p. 1216. nee. owneere on Ag w | N. 

V. 85, 216, 790; V. 93, p. 1390; V. 95, p Oboe a 0. A 2.000 

per nak 4 pases Ay dividend was paid May 15 Pole ag A al 

paid in Dec. 1920. V. 94, p. 420. Shareholders vo 

to increase the auth. stock from $30,000,000 to $100,000,000. V. B 

368. The stockholders on Dec. 9 1920, voted to reduce the par me oF 

capital sees oo $100 to $25 and to increase the number of shares from 
1 600-000 4,000,000. Four new shares of $25 cd Pg A acai for 

i _, ad $100 par. Stock for employees, V. 112, p. 

The stockholders were to vote June 3 1921 on Road SE. = susare 

capital stock from $100, 900,008 000 to $140,000,000. It was reported that 

of this increase was Ang used to acquire ‘the balance of the stock o the 

Midwest. Refin by an exchange of stock on the basis of 2 shares 

(par $25) “5 Stan rd Oil - one share (par $50) of Midwest Refining. 
Bonds, Karpen Bldg., Ist M. 5s, mature in annual installments from 

Dec. 1 1912 to Dec. 1 1925° Vv. 92, p. 61; V. 91, p. 1773. 





— "12. '13. "14. "15. °16. "17. "18. °19. °20-21. 
~~ seat pal woeccce 6 3s 12 12 12 12 12 12 See 


7 12 12 12 
arterly dividends 1917 to June 1920, both inclusive, 3% and 3% extra. 
In ops. and Dec. 1 3% and 5% extra. Stockholders of record Dec. 17 
1920 received a stock divi end of 150%. In Mar. and June 1921 paid 4%. 


REPORT .—For cal. year 1920, in V. 112, P- 949, 1406, mower: 








Calendar Years— 19 1917. 
Not earnings: _- 861,377 403 $34,604,416 $43.263.877 $43,808,631 
Reserve f. taxes _. 8, 
nr sad eaflean iments 9°196'678  7'200000 -7:200:000 -7°200°000 
Surplus for year_..--- $31,856,806 $17,607,792 $16,063,877 $18,208,931 
Total surplus._.....-.-.. 136,974,063 105,117,257 87,509,465 71,445,588 
Chairman, Robert W. Stewart; Pres., Wm. M. Burton; oe- & Treas.. 
Seubert. Office, 910 So. Michigan Ave., Chicago, Ll -——(V. 112, 


E. G 
p. 380, 660, 940, 1151, 1406, 1984, 2091.) 
D OIL CO. OP KANSAS. ORG ANTES TION. &c.—Incor. 
STANDAR eH 


Kansas in 1892. Owns refi ay ee » with 
125 tele and a crate, dist ™ Copeaty ear 4,000 ,000 bbis. yearly. 
. 103, p. 1512; 


STOCK fare oe aie capital was increased 


from $1,000, 
$2,000,000 by a 100% stock dividend June 30 1913. m00 te 


LATE DIvs.— aos. "14. "15. 1916. 1917. 1918. "19. ’20. ’2) 
Regular nonienine 12 6 12 12 13 i 2 12 See 
hon sreaaus o\28&100stk. 7 12 2 B tex 

Feb. 28 1918 to June 15 1921 paid quarterly 3% and Sh eine 
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INDUSTRIAL STOCKS AND BONDS 





[ VoL. 112. 















































MISCELLANEOUS COMPANIES. | Date Par Amount Rate When Last Dividend Places Where Interest and 
[For abbreviations, &c., see notes on page 6.) Bonds, Value | Outstanding % Payable | and Maturity s are Payable 
| 
Standard Oil Co, (entucty)—- Stocks en.e 000 auth - a vee $100; $6,000,000/12 in °20; Q—J_ Apr 1 1921 3% Louisville, Ky. 
Standard Oil Co of Nebraska—Stoc o§5"000, new a. ees 100; 3,000,000\See text|J & Di\june 20 ’21 5% Omaha 
Standard Oil Co of New Jerse eases $110, 000.000 sie re 25| 98,338,300|/20 in 20; Q—M (|Junel5 ‘21 & tag xtasapind Tr Co, N Y¥ 
Pref (a & d) stock 7% cum $200,000,000 call after 3 yrs 115) enw 100/ 196,676,600 __ |\Q—M 15)June 15 ‘21 134|..-..----.---------.-- 
Stendee Oil Co of New York—Stock $75,000,000. 100} 75,000,000\16 in °20; Q— June 15 °21 4%|Checks maiied 
rial gold debentures due annually (see text)..Eq.xxxc*| 1921 100 &c/ 30,000,000 7g \J_ & J Jan 2 ’25 to 31 \Eq Tr or Blair & Co, N Y 
ed gold debentures red (text)......-..--- Ba.xxxc* 1921 100 &c, 20,000,000 6% of M & NiMay 11933 'B’ "LkersTrorBI’ r&Co NY 
Standard Oil Co (ot Ohio) —Com stock $14,000,000 ..--- -- - ain we 100' 7,000,000)16 in Q—J July 1 °21 4% \Checks matilea 
Pref (a & d) 7% cum call 115 beg 1925-..--------- ---- | .100] 7,000,000 GBS Datel 1601 Bilin ce noen csc esse cneedse 
S +, Tube Co of America—Stoc Divatostnasbaséacace| once | a itil ineee henistnrie pies tei emans-aitian ad |e eee nen ne nnn ee eee. 
Tay AEP 17.500.000 red yp 4A howin | 100 -500. 7 oe Se SS Bt.) ee ee ee 
me PSO LOO ,000 s fd tas Ga) calles Gor above nates cece jooceseee 7 I «& July 1 1943 ROR, Ne ATE, Te 
Sena mortgage Ge Ee COE BGS cp cccccacedevsce 1919 500 &c .000, 6 J & J\July 1 1944 ‘New York and Chicago 
nit. nder ying oO Series C red 107% -.-.-CC. iexxxxc* 1921 | 500 &c| 10,000,000 72 J & Ji Jan 11951 (New York and Chicago 
ir ae ron Co ist M due $128,000 yearly Dec 1; 1929, | | 
Yeo ° RESET o SEe : sonatiabdiikaiiaidiabindbiaes IC; 1909 500 &c| 1,148,000 5¢ J & D'Dec ’21 to WED ABR, and Boston 
RefundingMortgage (closed) --------------------5 72, pale iptes Foee e26f00| § 3 & Didume °22 t0 1900|....----0--<200-2-s5-- 
Mark M SEE REESE CCe*, 1916 500 3,790,000 6¢ 3 & D\June’21 to 1939 Bankers Tr, N Y; & Chic 
Northwes ad. Co ) ee a il 1914 100 &c| 1,160,000 6 A & 0O/1922-1934 ‘Milwaukee, Chic & N Y 
ee SD GONE BOND gic cc ewecdcoctonscecsos 1919 100 &c 900,000 7 F & A\1922-1939 New York and Cleveland 
| 
| 
REPORT .—For calendar year 1920 showed: Table Showing Products of Company's Own Refineries, 1915-1919. VY. 110. 
Calendar Years-— 1920. 1919. 1915. 1917. p. 1296. For balance sheet as he: 31 1919, see V. 110, p . 1638. 
8: $2,043,449 $1, oo 614 $1,413,890 $1,422,982 DIRECTORS. Chairman, A. ©. Bedford: Pres.. mms a C. Teagle: 
Dividends (24%) - ---_- 480, 480, ,000 000 V .-Pres'ts, F. H. Bedford, F. D. Asche, S. B. Hunt: V.-P. & Treas., 
Bren ape fens euepias Dec. Oh 020, 57 080 610. a. | H. Jones; Chas. G. Black, kaw. M. Clark, E. J. Sadler, Walter Jennings, 
.. J. C. McDonald; V.-P., Thomas Black; Sec. & Treas., E. T. 3. Williams and J. . Moffett Jr. Sec. is Charles T. Whi Office 
Warren. Office, Neodesha, ican. —(V. 112, p. 477, 1161, 2091. ) Za" 112, p. 168, 380, 569, 752, 940, 1031, 1635, 1748.) 


: STANDARD OIL CO. (REN SUCK» )—ORGANIZATION, &C.— 


sata ty Siandacd Of'Go. ofA Theat seers fy 19}. Se 
contro tan ar 0. oO ‘ts in 
Standard O OT Co .J.. V. 85. p.- LF 7, 796: A ‘ Stockholders 






000. a 200 rae ads mais i suth b. ia ie14 
e : 

ae stock a V. 97. pD- 
Shareholders on Feb. . 1917 authorized 
stockholders * ,000 ,000 vidend of 100% being pe May Il, 
ers su ubserit jer the mow stock pro fate 68 par. V. 103, p. 


104 69. 
ait | by State of Mississippi, V.110, p. 2298. 


OASH DIVS.— 1914. ‘oe 1916. 1917. 
—, . er 17 16 14 


2 7 4 2 
July 1917 to Apr. 1921 paid 3% quar. on the $6, 000.000 stock. 
REPORT .—For calendar year 1920,in V. 112, p. 855, showed: 
1920. 1 1918. 1917. 


Calendar Years— 1919. g 
Net gor ES ee $6,020,260 $3,726,033 $2,713,948 41,967,020 
“eae e -(12)720 000 (12)720, 000 (12)720, ews ,600 ,000 


m $1 ,000 000 to $3. 
"applicable, if if desired, to 
. 98. v. 76. 
she’ abt in n capital A og from 


1918. 1919. ioe. 1921 
12 12 See 


-- text 


Cash divide 
Fed. taxes 4917) ad 
Res. Fed. tax. cur. year. 
Insurance fund 


$3,050,260 $1,406,033 $478,083 df$1,692,980 
i we Sa rey Pres., 8. W. Coons; Ist V.-P., Wm. E. Smith; 
Violette; Sec. & Treas., Jos C. Steidle; Asst. Sec., J. W. 
Bell; Asst. By T. J. McGoodwin. Office, Louisville, Ky.—(V. 112, 
p. 660, 752, 855.) 
STANDARD OIL CO. OF LOUISIANA.—(CV. 112, p. 1625.) 


STANDARD pO OF NEBRASKA.—ORGANIZATION .—Incorp 





Chairman 
2nd V.-P., W.G 


in Nebraska parneses voor Bogs A Formerly controlled by 
Standard _ Go. of N J.. t segregated in 1911. See Standard Oil Co 
of 4 p AE 216, 790. "Vv. 1390. On Apr. 15 1912 a 33 1-3% 


93, 
d. On June 20 1913 25% in stock was paid, and on aay 





stoc 

16 igo1 \aid 2 203% in stock, raising amount outstanding to $3, 000 ,000; 

The n Jan. 1919 the auth. issue was increased to $5,000,000. D a 
0%, paid June 20 and Dec. 20 1912; a 20 and Dec. 20 1913, 10% and 

5% extra. June 1914 to ae 1920, 10% semi-annually. In June 1921 

{a 5% on increased stock. V. 112, p. 2091. Balance sheet as of Dec. 31 

920. V. 112, p. 1290. Richardson. Office, Omaha, Neb. 
Sec. H. W. Pierpont.—(V. te. p. 940, 1290, 1524, 2091.) 


STANDARD OIL CO. (OP N,. J.).—ORGANIZATION.—This com- 
pony was incorp. under the laws of New Jersey in Aug. 1882 and reorgan- 
in 1899 taking over from liquidating vo 3 te ee of the 
former Standard Oil Trust (V. 68 p. 1227; 1293.) 
The U. S. Supreme Court having on May +f “01 FAS a issoiution 
of the company for violation of the anti-trust laws (V. 92, 1343, 1378) 
oe company on Deo. 1 1911 distributed its Soldenie in P33 gubsidiai 
ose pipe line and allied companies in the amounts given in V. 
he large refineries at Bayonne, Baltimore and BAY 
Va., were retained. Owns a large majority of the capital stock of the 
East Ohio Gas Co., Hope Natural Gas Co., Carter Oil Co. of Okla., ——— 
ard Oil Co. of Louisiana and Imperial Oil Co. of Canada with its dependen 
oe om neal hee 3 V. 105, p. 2002, 2369, 2462, 2547: 
The oe Parsbie Oil & Refining we. at Houston, Tex., 


in Feb. 1919 vated to 
its capital ok Syn $4,090 


000 to $8. 200,000, and sell $4,1 
of the new stock to W eagle of New York, President of the Meandart 
Oil Co. (New Jersey), te $17,000,000, or a basis of $41 4 63 per share. 
With the funds thus obtained, the Humble Co. was ina position to carry out 
a large expansion prcgrens. not only relating to ay os * mae 
but to its trans tion and refining facilities. fos 
In 1917 the Federal Trade Commission oe the me a Ol 
rie. with dominating the gasoline market. . 105, - 2362, 2371 
613. Sale of interest held in German NE, 104, p. 2348. 
“Deal vith Maracaibo Oil Explor. Corp., V. 112, p. 1625, 1748. 


Caen $ —In Aug. 1919, to provide for a rous “development cam- 
the auth. capitgl stock was increased to $200 ,000 .000 by the creation 

pos 00,000,000 7% cum. non-voting as to assets and divs., 
Of this new stock 


pref. 
to redemption after 3 years at 115 and dive. 
tten, was offered at par to stockholders of 


yable either in full on Sept. er or a four ual 
installments. a 15, Ser. 15, Nov. 15 and Dec. 15 1919. . 109, D. 378. 
tthe stock 


e stockholders rote Ma 00 no nae 1920 to increase the cumul. 7% pref. stock 
from $100,000 .000 to 000, of which $98,338,300 was offered to 
eommon stockholders %? pode May 14 at $100 a share on the basis of one 
eee Dee. S share for each share of common held. Compare V. 110, p. 1638, 

The a on Dec. 20 1910 ratified a plan reducing the par value of 

common stock from $100 to $25 per share and increasing the authorized 

common stock from $100 9g) hy to $110.000,000, to provide for the sale 
of stock to employees. Vv. lll, p. 2145, 2236, 2529. 

DIVS.— (on com.)... oe. vs. 


subject 
$98 338, 300 having been underwri 
Aug. 15, subscriptions 


2 Uo. U4, ryt oe "12 to June’21 





Le pet 44 36 40 ¥ 37 20% .Q-M 
Also a bution of Pit ($39 335 .320) on Feb. 
eeived in liquidation of i to former subsidiaries To 3013 from fu nds re- 


EARNINGS AND BALANCE SHEET .—For cal. years, V.110. p. 2483. 
Earns. Be F Di 





rns. Before al Tazes Earns. After 

Year— Federal Tazes Paid & Accrued. Federal Tazes. aid 

1919 xx...-... $91.985.685 xx$14,000,000 $77 985.685 $21 218.559 
TEED dhdehac 101 614, 144 43 504,224 58.109, 19,667 ,660 
ET cman’ 785, 25,019,917 80,765,942 19,667 ,660 
Dt osesdee 72,426,692 1 634,633 70.792 ,059 19,667 ,660 
i éioreee ° 923 619,679 60,777 .243 19.667 ,660 
DT canoes 31,798,850 341,215 31,457 ,634 19,667 ,660 
ee al 55 Ee 9 45,691 .869 y59 002,980 
8 AC 35.397.717 830 19.667 .660 


289. 35.107, 
y Includes $39,335,320 from loans repaid by former subsidiaries 
xx 1919 taxes estimated. hal 


26 Broadway, N. Y 


STANDARD OIL CO. OF 
Incorp. in New York in 1882. 
Buffalo and also markets oil. 
— poorer me Pi 


NEW YORK.—ORGANIZATION, &c.— 
Has several refining plants at New York and 
Also conducts a number of collatera)] busi- 
the manufacture of oo cans, boxes and wicks. For- 


merl controle oy. N. J. company, _ egated 7 Penk See Standard 
Oil 85. RAF Ky 790; V 93D gu 390. kholders voted on 
June 8 1913 to thorized stock fro m, §15.000,000 to $75.000.- 


% stock ~y ~r-I being paid June 30. 428.1 
In 1918 purchased a 45% (non-voting) int interest in ther’ $44; 000. 000 ve 
stock of the Magnolia Petroleum ©o., a prosperous petroleum produci 
and refining organization. firmiy iatronched in the rich ol fields of Okla 
homa, Northwest Texas and Mexico n May 1918 the Federal: 


Trade Commission to this alliance. ” 106. p. 507, 1809. New 
office ee Fea “his: - 1031, 1748, re 
DEBENTURES.— he’ $3 7% serial gold debentures are due 


,000 each Jan. 2 1goe : = '1930 incl. and $6.000,000 Jan. 2 1931. Re- 
deemable all or part on and after Jan. 2 1925 at 105 and int.; if less than the 
entire issue should be called, the — outstanding maturities to be 
called first. No future mortg t purchase mone ae st pa 
unless ane Sa yw try are therel V. ii 

The $20 nd fn aon ¢ aauren are eemable ail’ or part on 
May 1 1926 at <= 108 a nt. and ponte a on any int. date at 103 and int. 
less 3-10 of 1% for each succeeding 6 months until maturity. 

Shane ‘Bhi tos vide $750,000 P- a., available semi-annually, beginning 
Nov. 1 1921, to be a applied within 6 months to the purchase of these deben- 
tures at not over 100 andint. If debentures are not available for purchase 
at that price, the balance will revert to company. 

Restrictions.—(1) Total funded debt, incl. this issue, shall never while 
any of these debentures are outstanding exceed 50% of total net assets; 
(2) company will not create any mortgage unless debentures share equally 
and ratably in lien of such mortgage (this mans not pels to — money 


mortgages, &c., to secure temporary loans). 
DIVS —{ Dee. aos as ae aR Bk aa “on y # 
Per cent__’ 2n re g , 3“ 12 16 16 text 
Paid in 1921: Mar., 4%: June 4%. 


REPORT.—For calendar year 1920 showed: 
Calendar Years— 


9 1918. 1917. 
Net (after deprec., jews -$39 405,631 A 165,109 $26. 642 88+890, 000,673 


Cash dividend. _._-_- 10 ,000 900 (16) 12000000(12) ( ,250 000 
Balance, s hihi inc nin ed 27 405,631 $31,165,109 $19,642,388 $21 »750 ,673 
* After d ucting war taxes. 


The total surplus Dec. 31 1920 was $170,211.466, 
Pres., H. C. Folger: Sec.. Howard E. Cole: Treas.. 
26 Broadway, N. Y.—(V. 112, p. 380, 1031, 2091.) 


‘THE) STANDAS OIL CO. (OF OHIO).—ORGANIZATION .— 
Incorp. in Ohio Has refinery at Cleveland, O., meemets oll. 
Formerly Rnd BP by N. J. company. V.85, p. 216, 790: V p. 1390. 
Refin proposed V. 108, p. 1171. Sharelioiders on May 25 1918 author- 
ized an increase of stock from 500.00) ¢o $7.00 000 to corre rovide for 100% 
stock dividend, cholders voted Ja 1916. 102. p itt 1991: V. 106, p. ay 

The shareho Jan. 12 1926 to 5 et the auth. stock fro 
$7,000,000 to $21,000,000 oy creating $7,000,000 new 7% panne Bas 
preccee stock wa issuing $ 000,000 additional common stock. Stock- 

olders of record July 12 1920 were given the evens of subscribing to 
one share of new pref stock at par ($100) for each s of common 
stock held. Additional ao stock will be held in treasury subject to 
issue by the board. V. 110, 


. 269. 
Balance sheet, Dec. 31 i920. in V. 112, p. 1406, showed surplus of 
$14,856 ,326 


Dive., Dec. 16 1912, 5% for 6 mos. sae Oct. 30 or es 1913, 20%'(3% 
and 2% extra quar.; 1914. 9 and 9% extra; 1915. 12 and 12 extra 
(3% and 3% extra 6. Jan. au. & Tully 3% and 3% extra. 
Jan. 1917 to July 921, 18% pa. a. (quar. 3% and 1% extra). On pref. 
initial Gv. of 1%% quar 1 19206; to ee 1 1921, 1% % quar. 
Office, East Ohio Gas Bldg., PTacites | O.—-(V. 112, p. 1406. 2199,) 


STANDARD PARTS CO.—(V. 112, p. 477, 1625, 1748, 1984.) 
STANDARD TEXTILE PRODUCTS CO.—(V. 112, p. 1512, 2091.) 


TEEL & TUBE CO. OF AMERICA. a RGANIBA TION, eee. 
: A 4 . June ae 1918 AN oon? a consolida of Mats 
fg. Co. and Iroquois Iron Oo. (V 90> em ae A Po19 age 


. J. Frost. Office. 


D. . 
‘new acquisitions (V. 109 


the entire i by ‘-e 3 “180 in- 

cluded (a) iron ore saiaen “in ch. cod Wis., with iron ore reserves of about 

ae ¢ 8. ‘Blast furnaces, eapacth cole ovens, capacity, 1600.000 sous of 
e; , ca y ns of p n Pp. &., 

— - e ip ry Fy ae he and 2 at Mayville, Wis.; 

(d) the wk piant at Indiana Harbor, Ind., comprises open hearth 

blooming, bi oe ant skelp mills, a large universal 


re “mil and oe 
5,000 
Merbor, Oe 


00 to 


i capacity of 500, tons of ingots and 3 


elp 109, p. 1085; (f) pipe mills at Indiana plates and 

Ill., wath aaaccitie, O., capacity 360,000 tons p. a.; (g) at Kalamazoo, 

oar ee electric furnace producing alloyed steel, 2 rolling mills, &c, Owns 
zinc properties and concentrating plants in Wisconsin. 


tes 
ond 4 eperete Coal holdings comprise coal mines in West Virginia, 30% 
ownership in ced of the iy money) gy WZ ve-< me Behar Coal Mi the 
ties of t lkhorn Piney Coa ng Co. an ining 

Go. V. 109, p. 585, 180. For list of stocks owned see 110, p. 2663. 4 

“STOCK ,.—An annual sink. fund of 3% ofthe total went th of pref. roe 
issued provides for its retirement at price not to exceed 110, V. 109, 
™ Peeeerny dividend of 1% % on the new pref, stock was paid Oct, 1 1919" 
to Apr. 1 1921, * % quar. Div. of $1 per share on common stock was 
declared in Jan. 1921. 

FUNDED Sacer: —Announcement was made in Feb. 1921 that the 3-yr. 
7% notes due July 1 1921 would be paid off at par and int. at any time on 


resentation. Underlyi bonds, see table above. 
. The General Mt gt & ade oe. 000 ometanens. are secured by 


direct 
mortgage lien on t | the entire physi of the company now owned 
or Leoatter acquired, subject poem to OD 99, 578. 812 obligations, all due in 
annual or semi-annual Taesaliments. and outstanding under closed mort- 
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MISCELLANEOUS COMPANIES. | are | Par | Amount | Rate | When | Last Divtdena |Places W ana 
[For abbreviations, &c., see notes on page 6.) Bonas| Value |Outstanding % Payable | and Maturity Deculciie we Panaies 
Stern Sree Oommen stock $7,500,000 auth__........__-_- Base Re PED OS, NEES PAPE er eee 
Pref (a & d) stock 7% cum $3,000, 000 red 125........___- nae 100 J; j 7 Q—M /|Seetext Ohocks ated 
Stewart-Warner Speedometer Corp—Com stock 600 ,000 sh None ([|457,525shrs| See text W—F iMayi5°21 50ci\Checke matied 
anes le gold bonds red (text)......._ - CeC.xxxct| 1921 2,000,000 8g iM & N/|Mar 1 1926 New York and Chicago 
Strombers. C Carburetor Coco —Seees Se Oe Seer ees. - ‘ee None (|75,000 shrsiSee text)/._....__ Jan 3 1921 50c.j.....__. Ue age 
bh —# debaker Corp— Common stock $75,.000.00C____- 5 eas 100 60 000.000 text 33 June 1 1921 1 Lawyers Ti & Tr Co.N 1 
Pref stock (a & d) Kii< cum $15.000.000 red i25(all orpart) »obs 100} 9,800,000)7 tn 1920 M jJune 1 1921 1 18 Checks malled 
Stutz Motor Car Co—Stock 200,000 shares._............. ---~- | None [200,000 shr texti9 Q—J jJan 12 ’21 $1 New York 
Submarine Boat Corp—Stock 800,000 shs no par vaiue_._.| ....| None | 765,920shrs CEEGicccwcccsiP OD 1 1981 4 BGlnnccdcaccocces Edie 
4 and indentures. A sinking fund of 3% per annum of the amount DIRECTORS ,—Charles W. Stee. Oak Park, Ill., Frederick E. 


of Series A and Series B bonds issued commences in 1921 for Series A bonds, 

and in 1922 for Series B bonds. Series C bonds will be retired 3 1-3% an- 

nually by sinking fund. V. 112, p. 266. 
Earnings Calendar Yrs. 


20. 1919. 1918. 1917. 
pees Ere. aft. Fed. tax.$11,142,341 $5,694,931 $9,706,715 $7,343,698 


ONG i a din dade 1,797,713 2,116,511 1,829 .398 782,029 
Net prof. avail. for divs. 
and deprec’n reserve... 9,344,628 3,578,420 7,877,316 6,561,568 
OFFICE RS.—...-....------. Chairman of the Board; A. A. Schlesin- 
ger, Pres. & Treas.—(V. 112, p. 266, 380, 752, 2199.) 


STE fy BROTHERS—Organized in N 


. Y.on Jan.31 1910 for th 
pose of taking over and continuin Png ga 


the “business of Stern Brothers, a co- 


partnership organized in March 1 and conduct a general de ment 
and dry-goods store in New York City alin part 
CAP. STOCK.—Auth. and outstanding $3 ,00),000 7% cum. 


($100 par) and $7,500,000 common Spar $1 ). Not less than $120, r 
annum is uired to be placed ina ie Surplus Account” for the 0b pes 
ment of pref. stock at not exceeding 125 before any common divs. Pref. 
stock has no voting power until two oe divs. are in default, when it has 
exclusive voting power until alldefaults have been made good. Redeemable 
at any time and in dissolution, &c., at 125. 

A committee was formed in April 1921 by the holders of large amounts of 
preferred stock to undertake to carry outa proposed plan providing for (1) 
the funding of the 33 4 % accumulated pref. divs.; (2) the exchange of pres- 
ent 1% peel —~ stock for i pref. stock; (3) the creation of no par value com- 
mon Compare V. 112, p. 1°84. 


Py + S47 —Accumulated divs. on the pref. stock on Dec. 1 1919 amounted 


to 404%%. On Mar. 1 1920 a 1%%. On June 1, Sept. 1 and Dec. 1 
1920 and Mar. 1 1921 paid 1% % regular and 1% % on account of accumu- 
lated divs., reducing the latter to 334%. June o| 1921 paid 134° An 


official stateunant issued in A ~e 1921. said: “‘The directors have under 
visement a plan for the funding of the accumulated unpaid dividends on 
the Preferred stock and as soon as this plan is completed the Preferred 


stockholders will be promptly advised thereof.” 
REPORT .—For year ended Jan. 31 1921, in V. 112, p 
919-20. 1 





1973, showed: 








Jan. 31 Years— 1920-21. 1 O1819. 1917-18, 
Gross income...______. $1 636 388 $2,226,466 $896,749 $702,477 
Pelerel eenntHe./exD. — 459.003 = 329-306 = 847.877 = 01 BA 
Preferred dividends __(14%)420.000 (13%4)52.500 FG + Se ght 
Balance, surplus____. $472,385 $1,314,558 $460,680 $365,873 


OFFICERS.—Pres., Louis Stern; Sec. & Treas., Richard A. Koegler.— 
V. 112, p. 380, 1164, 1748, 1973, 1984. ae 


=Incorp. in Virgiais Dec SP FEDOM ER CO Arrange | plement! mac 
—Incorp. . 20 1912. arn Oo. » oad South 
ae ait, i, yh — "104.0 -450. V.9 p. 207. nr te a6 1, p. 45: 


oy yh lied ‘Stewart Mts. we. see V. 107> D. v5 198 1673. 


- 103, p. 499. 
2104 3995; V. 108, p. 978; V. 112, p. 856.) 


STOCK ,—Stockholders voted June 4 1920 to increase the common 
stock to 600, 000 shares, no par value, of which 60,000 were exchanged 
for Stewart Manufacturing C . common, no par value, share for share. 
cae remainder is to be kept in treasury for later issue as d may 

Stockholders voted on Nov. 14 1919 to change the capitalization 
from 100,000 shares (par $100), all outstanding, to 400.000 shares (no 
par value), four new shares for one old share. V. 109. p 1799, 1898. 

BONDS.—The 8% convertible gold bonds are ndaatenthe at 105 and int 
to Mar. 1 1922, thereafter at 1% less for each full year or fraction thereof. 

Convertible at any time before maturity, or if called for prepayment, 
then up to the redemption date, into the Common stock, each $1,000 bond 
being entitled to 25 shares and each $500 bond to 12 shares, with a cash 
adjustment for fractional] shares. 

An initial sinking fund payment of $150,000 is to be made on Mar. 1 
1922, with subsequent Lp mene gaal of $100,000 on each Sept. 1 and Mar. 1 

thereafter up to and incl. Sept. 1 1925, to be used ~v the trustee for the 
purchase and retirement of bonds at current redemption price. 


DIVIDENDs.— | 1913. 1914 to be a8. 1919. 5920-21. 
. ef | are ele 4 6 yearly 9 
An initial quar. div. of $1 per share was paid on the new (no par oalen 


stock on Feb" 14 1920 same amount paid quar. to Feb. 15 1921. 
1921 paid 50 cents per share. 4 hee 


REPORT .—For cal. yest 1230. in V. err p. 740, eyes: 


Calendar Years— 1 
$3,092,384 $3, 161: 634 9 002,646 $2, 500, 774 


Net profits 
OFFICERS.—Pres., C. B. Smith:V.-Pres., V. Bucklin; V. “Pres. & 
-, W. J. Zucker; V.-Pres. x & Treas., . & fF guiltean, Directors B. 
w.J.Z J. E. Otis, Chicago. 


- R. Bucklin, Chance, 
—(V. 112, p. 477, 569, 740, 856, 6. 040 1524, 1625, 1748. 


Ss MBERG CARBU CoO. OP AMERICA, INC.—ORGAN! 
oeTiON Incorporated in in N.Y on oe op a o16. and an tifinots the oe 


May 15 


nois ae on 
ig oie eae Saw pad gue By 
an tate 
1918, vy 108. y nneapo ull o 8 men ec 
nab J88. 1919 obtained net eupplying carburetors for all new Stude- 


STOCK.—Authorized and issued, as increased pn A sets, 79.000 
ehares of no par value, fully paid and non-assessable. “Listed ai 
Steck Exchange in Jan. 191 V. 108, p. 276. In Aug. 1919. ead 


25, ce snares of ‘new stock to shareholders at $45 per share. V. 109. p. 











278 5 

DIVIDENDS.—No. ‘ ppett 2 toa % Baan 1 1918, 75 cents quar.; Oct. 
1918 to April ett paid cents and 25 extra. July 1919 to Oct. 1920 
$l quar. Jan. 1921, 50 cents. Apr. 1921 div. omitted. 

REPORT.—For cal. year 1920: 

Calendar Years— 1920. 1919. 1918. 
i a I ll aa A IR aa : $787 4 443 $858 ,072 $350 827 
Cee Nie Pisani sly 11,594 21,742 

Se SSE ed $787 .443 $870,566 $372,569 
Selling, admin., and gen. otp.. Ge... 372,234 319,238 22,880 
ete ee es 75,000 150,000 70,392 

De WEN. A we eden o Sone .---- $340,101 $301 ,328 $279,007 





Pres.’ 
Guanieee. N. Y., V-Pres.° H. Saylor of Chase Nat. Bank of N. Y. 
nef .° . Lewis, * Harland B. Tibbetts, N. Y., W 
_ O'Neill and Chas. A. Brown, Chicago —V. 112, p. 940. 


(The) STUDEBAKER COR POR ATION.—ORGANIZATION .—Incor- 
rated in New b. 


%, 14 1911 and took over the Studebaker Bros 
carriage. &c.) Mfg. Co., South Bend, Ind., and “E. M. F (ausomebiies 
Oo.”” , p. 534 ;V.98 p : 6 1046. In June 1917 ac- 
quired Staver Carriage W of O Vv. 104. p. 2656. See descrip- 
tion and history. V. 106, p. 1800; V. > S 800. Plants are located at 
South Bend, Ind.; Detroit, Chicago and We kerville. Ont. The completion 


of the new automobile plant at South Bend, began in 1916, give the com- 

pany a capacity of 100,000 automobiles per annum. The wagon _businses 

was sold to the Kentucky Wagon oy Co. early » 1921. V. 112, p. 477. 

Organ. of new subidiary. Citizens Homes Co. . 109, p. 2363. Price 
uction, V. 111, p. 1377. 


STOCK.—A ae | us account, which on Dec. 31 1920 amounted to 
$3,645,000, sta Sod ener. at not ex 125; the 
$18.1 of pret. 


smount issued, | 1920 en been reduced to 
— of at feat 715% a ad techs al class. See V. 101, p. 1482; 482: V. 102, p. 527. 


The shareholders voted Nov. 241919 to increase op fanamos stock 
from $30,700,000 to $75,000,000. Of the new stock $ under- 
written) was offered at on to com. stockholders of bs tee one 
share for every t Se eae held. The $15,000,000 serial notes were paid 
eff out of the proceeds. V. 1 800. 


09, p. 
DIVIDENDS.— 1915. 1916. 1917. 1918. 1919. 1920-21 . 
a | 7 to Sept 219.4 (1 M.): ec. 1°19 1 wou extra. —,. 
p.a. 
109, p. 1800. Mar. 1 1920, 1% %;: ny & 1990, 33 1- 


ane able in com. 


stock, increas, the outstanding amount to $60, 000, ; June 1920 to 


June 1921, qua 
Bank AR. 4 or 1921, $7 ,000,000. 


REPORT .—-For calendar year 1920, in V. 112, p. 1141, showing: 1» 
1920. 1919. 1918. 


Automobiles sold____-- 51,474 39 356 23,864 AS 357 
OR IE PEF $90 652.363 66 383.307 52,087,997 50,147, ‘516 
Net earnings.______._-_- 12,250,822 11,166,513 4,817,613 4.359.417 
einen. eee...” ake te nenwe 295,664 298,488 

Federal taxes_.__...- 1,854,229 637 ,754 560,188 


Preferred divs_ _ (7% 7 ‘150 748,475 767 ,550 767 ,500 
Common divs. --- AY 100,000 (7)2,100,000 (4) 1,200,000 (7)2,100, ‘000 


Balance, surplus. -. -- $5,174,404 %6,463,809 $1,916,644 $633,191 
oP aa in April 1921 and balance sheet as of March 31 1921.—V. 112, p. 
4 





OFFICERS.—Chairman, Frederick 8. Fish; Pres., A. R. Erskine; Treas. 
N. R. Feltes: Sec., A. G. Rumpf. Directors—F. 8. Fish. A. R. Erskine 

M. Studebaker eS H. A. Biggs, N. R. Feltes, L. 
Thielons. F. Studebaker Fish, South Bend, Ind.; M. F. Wollering, 
Henry Goldman, Arthur Lehman, Barton Hepburn, F. P. belafield, 
H. H. Lehman, Waddill Catchings, New York. Office, South Bend, Ind.— 
V. 112, p. 380, 477, 1141, 1525, 1984, 2199. 


MO CAR CO. OF ey ICA, INC.—ORGANIZATION 
ghrgemehe Hak ok SiN ts oor dee se ete So 
6 en ca and in 
Oo. of Ind. nw manatacturne motor cars at {ts plant in Indianapolis (free 
from mortgage). 

CAP. STOCK.—The somkhelders voted May 5 1920 to increase the 

capital stock from 120,000 shares, par value, to 200,000 shares, no par 

va ue. The amount of capital wich 9 Phich the corporation will carry op 

business is increased from to 71 Oe 000,000. The 80,000 shares of 

ney meee were paid as a 66 2-3% vA. ividend on June 29 1920, V. 110 
p 


DIVIDENDS.—An initial dividend of $1 25 was paid Oct 2 1916 and 
paid the same rate to Jan. 1 1920. _ Apr. 1920 ry $1 25 in cash and 
one-fifth of a share in ro nee My On June 29 1920 paid a 66 2-3% stock div 
In July and Oct. and Jan. 1920, maid $1 25 in cash. 


REPORT.—For year 1920, in V. 112, i+ 1524, 1615, showed: 





Results Cal. Years— 1920. 919. 1918. 1917. 
ae! eee gece $8,168,356 $7, A: 249 $3,536,557 $4,483,315 
Net earnings.._.___._- 1.357.385 1.597.148 594 047 1,074,778 
Federal taxes........-.- 330, SSG S00° sxteds>s.' Se 

Net profit. .........- $1,027 385 $997,145 $594,047 $1,074,778 
Dividends Canam) Lies wwe 900 ,000 375,000 375,000 75, 

ae Sa ees Bn BOO) séuvewes  decnsete *%._. eee 


Pres., Wm. N. Thom 


OFFICERS.—Chairman, Allan A. R an 
Lewis; Office, 37 Wall St. 


V.-P., F. E. Gunnison; Sec. and Treas., 
New York.—V. 112, p. 1406, 1524, i615. 


SUBMARINE BOAT CO PORATION, N. Y.—ORGANIZATION .— 
Incorporated at Alban Au ug. 4 4 1915 with 800,000 shares of capital 
stock with no par va ue, and in 920 had mpg’ 765,920 t v gwe J 
(on a ten for one basis) for 76,592 of the 76. pr shares of the com. and pret 
stock of the Electric Boat Co. V. 101, -p. 215, 373, 1 530, 851. ivi 
dends of $1 50 were paid Jan., Aye. July and Oct. 1916 and Jan. 1917: 
Apr. 1917, 75 cents. July 1 1917, 75 cents. None thereafter until Feb. 
1920, when 50 cents was paid; Aug. 7 1920, 50 cents; Feb. 7 1921, 60 cntiaan 

In Sept. 1917 the Electric Boat Co. deferred action on its dividend owing 
to capital requirements. 

The Corporation's plant is located at Port Newark, N. J., and is directly 
connected be pe railway with the main lines of the Pennsylvania RR. 
Central RR. of N. J. and ao © Valley RR. and occupies approximately 
130 acres leased from the U. Shipping Board Emergen 
with option of purchasing subject to lease from the City of Newark. N. 
of the land and docks he product of the Corporation consists of the fol- 
lowing: Standardized steel ships, fabricated shi a, an Aes tr ermve e re- 

airing, &c. Plans for entering other lines of 
New subsidiary companies, V. 110, p. 2199. 


TOCK.—The voting trust of Aug. 9 1915 was terminated Bups. 18 
1919. V. 109, p. 987. 1 
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230 INDUSTRIAL STOCKS AND BONDS [Vor. 112. 
MISCELLANEOUS COMPANIES. Date Par Amount Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6.) Bonds | Value (| Outstanding % Payable | and Maturity Dividends are Payable 
Superior Oil <1 .— ek 2,500,000 shares auth........-- nae 4 eee See text iSee text/.....__. Dec 20 1920 50c}Checks mailed. 
Superior Steel Corp—$11.500,000 common stock. -------- oo- $100} $6.000,05 6 BP |May 2 '21 146|--20----------------- 
fossa consumed Lipartien apg ohee--—--|---- | 199) tora] 8 | Soe Rear te at db mnnnnonn— nooo 
| an “aa “ae@e , Oe), ee, re (ee ee Re oe ee el 
m3 & DM encesescbes .ccacceoce- ooe- 1 6,200) See saiile’ text;|Nov 1 ‘19 2h 522 Fifth Ave, N Y 
ee. wha a oe stock 8% cumulative $1,000 000 = RAS evitatie 3 ly ee | 8 De: See © |S 2 Beane pewnbebedinaenne 
Stock au ,000 sean eeee -“—-—-= ’ text ke ee eae th ee itt 
Cor -Biock 000,000 as increased in 1918.-.| -- 100) 150.000,000'8 in 1920; Q—J (|Aprl 1921 2%|New_York and Chic 
Swift & Co red 108 eget Did dinochoddenene PC .zc*&r*| 1914 | 500 &c £0 Ot 0be 56g iJ & J July 1 1944 Am Ex N Bk. N Y & FC 
bold noves $25.000.007 os i a Ic.vvvv.c*| 1919 | 500 &c| 25.000,000 66 iF & A15\Aug 15 1921 N Y .Am Ex N B & Chic 
Gold notes $40,000,000 call (text)__._.___----- Ic.xxxct} 1920 | 100 &c} 40,000,000 7g \A & O Oct 15 1925 Chicago and New York 
Swift. international (Comp. Swift hterineboaaly—teeck tills 15|1,500,000sh 16 FP & AiFeb21’°22 8%'Checks mailed 
REPORT .—For cal. year 1920, in V. 112, p. 1032, showed: Samuel F. Williams, Alfred H. Messing, H. B. Rosen, Peter J. Maloney, 
pubenarine Boat Gerp., Electric Boat Co. Pe ectro-Dynamiic Oo. and | George L. Storm, Banjamin Block, and ienry A. Fehn —(V.112.p . 1985.) 
Su est & CO.—ORGANIZATION.—Incorp. in Illinois April 1 1885. 
Gceus eavadiaas trom Comstrection and sales $35'179.794 $93,991,824 | 421,2,1947._ Company owns and operates 27 packing plants, the prin- 
ross earn om ruction and sales_...-.-_- : ty, t 
Gross profit from operations............-........ 5.026.740 5,309,931 | se ones being located at Chicago. Kansas City, Sou 





i eebbadee 1,188.516 1,024,967 
Interest, discount and other income___.____.---- 73,276,761 Cr712, ‘731 
Deprec’n, inventory adjust’t & contingent reserve. 3, 621,118 1 ,386 827 
Loss on rubles and Russian accounts..........-.. -------- 1,547 ,306 
Railroad and ship expenses.__._............----- Se en ° sdeodaden 

Net income (subject to Federal taxes)__._.._-.-- $1,865,995 $2,063,559 

DIRECTORS .—Henry R. Carse, Pres.; L. Y. Spear, rare 'R. Sut- 
hen, Vice-Presidents; E. D. Duffield, Thos. Cochran, Jameson, 
C. Sheri n, a Sheuer, Reginald B. Lanier, Wiiliam Si. Remick, 


Isaac L. Rice. N. Y. office, 11 Pine St.—V. 112, p. 1032. 
SUN CO.—(V. 112, p. 1525.) 


Solas oY te oe OIL CORP.—Incorp. in Del. on Oct. 25 1917. Property 
consists 2 acres of oil lands and teases, containing 1,052 producing 
wells we {having 1,147 additional! locations over proven oil territory. The 
bulk of his property is located in the State of Kentucky. Under an agree- 
ment dated une 24 1920 between the company and the Asanise Resins 
Co., the entire production of the company’s Kentucky pro es (with an 
option to take the production from the properties situa oem rt has 
sold to the Atlantic Ref. Co. for a period of 10 years from Mar. 4 1920, 
so long as crude oil shall be produced in paying quantities and subject to the 
manne A of of oy line carriers to receive and transport the same, at the current 
rices on dates of delivery. 
mT AP. PSTOCK — Of the 2,500,000 shares authorized, 454,708 shares are 
yey - pega in the hands of the public and 527,500 shares are held under a 
ce t pe yoment for two years from Aug. 9 1920. V. 111, p. 1090. 
IV8S.—The Mar. 1921 div. was omitted. Payments had previously 
n made x4 the rate of $2 per annum. (Q-M 50c.).—V. 111, p. 2146; 


fee 2 
ear ended Dec. 31 1920 amounted to 


EAR INGS .— Gross income for 
$3,000,951 and operating expenses $1,666,286. Total profits were $1,349,- 


370 before deducti ng reserve of $206, 000 for Federal taxes and $1,143,370 
dividends. Surplus for oe year is $17, 


OrtsUrae — Actin 
Sec., E. 
1021, 1625). 


SUPERIOR STEEL CORP.—ORGANIZATION.—Incorp. in Va. 
Dec. 22 1916 to acauire all outstanding stock of Superior Steel Co. of Car- 
negie, Pa. Manufactures hot and cold-rolled strip steel, which is used in 
making pressed steel parts, replacing castings and machine parts for auto- 
mobiles, furniture, buildings, &c. No debt. Plant covers 24 acres. 

The official statement made to the New York Stock Exchange in connec- 
tion with wd listing of the preferred and common stocks, was in V. 104, 
p. 1904, = = articulars regarding the company’s properties, &e. 

DIVI EN n initial dividend of $1 11 a share on Ist and 2d pref. 
stock at rate of} 8% from Dec. 26 was payable Feb. 151917. May 1917 to 
May 1921. 2% quar. Oncom., No. 1, 14% on Nov. 1 1917; Feb. 1918 to 


oO in: Treas., Robert H. Colley; 


Henry. ia office, ‘Lexington, Ky pou , 112, p. 660, 752, 





May 1919 paid 1% % quar ; Aug. and Nov. 1919 paid % %; Feb. 1920, %% 
and %% extra; May 1920 to May 1921, 1%% quar. 

REPORT .—For year 1920 in full in V. 112, p. 1641. 

Calendar Years— 1920. 1919. 1918. 1917. 
ee <8 $12.746,805 $7, oi. 277 $8,961,862 $10,821,194 
Net tncome......... $2,967 ,983 $1,356 409 $1,939,366 $2, it. 475 
Federal taxes________- - 1,634,031 374,683 942,862 931,279 
Sinking fund___...__-_- 165,000 165,000 165,000 885,833 
Inventory adjust., &c__ URE INR i a aS 

I OA sik uiin ince cece 652,273 588,404 800,475 530,332 

SRR EERR RNP Srsk $205,547 $228,322 $31,029 $437 .031 

Total worpies RE RPS © ,498 731,252 501,034 466 926 


oa hog omg H. b, eens yom Z wy yg af Treas., 
ec., H. arge: ec st reas., Donald M. 
Liddell.—(V. 112, p. 660. 1406, 1611, 1641.) 


SWAN & FINCH RG NES TI — 
pe 1801. Deals fa {CO —O A ATION, &0.—I 
Ce, of See 8 


NOD: vo 93, D reqated in me ee. 1919 
ag ihe: ye al lants ta 
A Pte 


omescic an wy ly 
the authorized capital stock from 


ncorp. in New York 

y controlled by paadard Ol 
OU Co.of N.J. V. 85, 

ased Cataract taract Refining & 

0 one eenee ane 12 ——e 

ay n- 

creased $1 1000 Bod ($0 ($970 ,000 outstanding) 

to $2,000,000; $500,000 of the new stock was offered to shareholders at par 
to finance the in business. V. 106, 1583, 1685, 1905, 2015; 

y. 102, p. 1723. The stockholders on Nov. 10 F936 authorized an increase 

n the authorized common stock from $2,000,000 to $4,000,000, par $100 

also authorized $1,000,000 of 8% cum. pref. stock, par $25, of which 

$ 100.000 was taken by the managers and $451.540 was offered at par ($25) 

to common stockholders of record Nov. 10 1920 on the basis of one share of 

pref. for each share of common held. Pref. stock is redeemable after 3 

years from Jan. 1 1921 at $28 75 per share and will be entitled to the same 

amount in the event of li oe or dissolution.—V. 111 B: ae. Divi- 
dend paid March 31 1913, ee none till Nov. 1 1917 1 24 Tey, Ma 

1938. 2 V. 105, p. isi? Sept., 2% extra; Nov., » 234 To. 7. 107, 

ay and Nov. 1919, 234%; none since to May 

"Moncrieff, Pres.; 

V.-Pres. & Treas. 


nry Fletcher, irma : : 
George Elliott Brown, V.-Pres. & Sec.., and john Tr. aN 
—(V. ill, Pp. 1758, 1849, 1957, 2050, 2432.) 
vi ETS Co. OF ARERICA -— ORGANIZATION .—Incorporated in 








Office, 522 Fifth Ave., N. Y 





about J 1919 and acquired entire outstand Capita! 
of Sweets Oo. rs) ca ta including the Capital ~~ 2 the ooo 
Cough Drop Oo., Inc. . tootsie rolis, nut tootsie rolls and Lance 
ugh Drops are sold to over 2. 00 wholesale dealers who act as distributors 
erangmcne eft Se Caiaes Nien Be OF Sekine sat Ratan 
o e 
Oo., New Jersey Tobacco Oo., Sihulte Olgas Sine eee Ge ee 


te Union N C 
@e ‘stores of the Woolworth Company, for the distribution of ite phn Bg 
pedi gl 6 Tyee. On» af cost of $100,000 for the 


i He 9 He of = Apel 10 rete. the right to subscri 
e 
share to 150,000 unissued shares in the ratio of one Sou ae ee 





O shares bald. Mitton’ eae Leo Hirschfeld, J ufma 
— ammann, rsc oseph K é 
“se etcher, Leon Schinasi, Malcolm Summer, Cal mo Frasnaaia 


St. Joseph, East St. Louis, South St Paul, Fort Worth, and Denver; ond rs 
plants for the manufacture of creamery butter and the collection of poultry 
and eggs for sale through its yo pn agencies. Branch houses and 
sales agencies number over 500 and ractically every important city 
in the world. Owns and operates o = ver 7 7 600 refri V; 101, B cars —— to 


its business. V. 95, p. 547, 1547; V. . 1133; = 698; V. 108, p. 
688. Suit, V. 102, Bl? Roundans’ O., V.1 7 09, 1198. 

- 1918 the th erican and og iat ties were organ- 
ized as smepente Swift Internacional . under the laws of the ~ Bn 
tine Republic, with a stock of $22,500.000 Argentine gold, divided into 
1,500, . $15 each, al ene cens. fully pee ane non-aasessablie, all 
sats won u older of the “oe Se eee ad L Doe. 31 1918 

en un of ex ‘0 
in 8 apy a A. Le 3 for equivalent a: Smount 5 of capital stock in Interna- 
the First tes of de- 


Chicago certifica 
$22, 500. 000 of stocks in foreign 
wift & Co.obtained thelatter as a 
rnin gp tha soid (see below), for me fe ee of peTOL Meantime 
idee a obligations are ma y lessened. V. 107, p. 701, 910. 
Dividen he ou by Swift International: wo. ¢, Feb: 20 i9 19, 8%: since 
to inn: @ 21 i737 Hs6 semi-annually. Swift International annual report for 


The ieee exchange in Oct. 1918 had reduced the outstanding capital 
stock La) $127. sou ae woe the cio may of record Oct. 26 were 
until and incl. Nov tion of ex one-tenth of their 
($100) ar for an chit Pay vaiue in in -¥ $10 $12,750,000 
stock of 7. a , held in Swift & Co.'s treasury. 
This further red the Be og A. yoOr<y $114 750,000. The $35,250,000 
treasury stock was meng mad at par to shareholders and employees in May 
1919 103. S. P- 2130, 688. 
the National Leather Co. was sncarparntes 5 in Maine with 
) of authorized on ital stock in shares of $10 each. to take over 
tae “company ‘s tanning and leather interests, &c. Swift olders of 
record Sept. 10 1919 were allowed to subscribe as par in cash for two of the 
$100 share hela in Swift & Co.—V. og Oe p. 782. 
seen to report of Federa 


$10 shares for each 

a af in 1] Commission, 107, p. 186, 612, 
808 09, 229. Government orders, V. 108. 409. 

The “Big Five™ Packers. in Dec. 1919 eed to the en of a decree 
in the Government suit r gee 7 them within two years to give up their 
stock yards and other outside interests (except their hendling of eggs, but- 


ter, poultry and cheese, w hick is left for future consideration) and in general 
to scatine their operations to the wholesale meat business.—V. 109, p. 2363. 

Justice Stafford in the District of Columbia Supreme Court on \pril 12 
1921 approved a new plan under which Swift & Co. and Armour & Co. are 
to divest themselves of their interests in stockyards and stockyard terminals 
railroads in accordance with the Government decree. The plan was agreed 
to by the Department of Justice. 

The packers were to deposit their stock in the yards and terminals with the 
Illinois’ Trust & Savings Ban k, Chicago. within 30 days, for ration 
by two trustees, Henry W. Anderson, Richmond, Va. , and George Suther- 
land, Salt Lake City. Utah, until sold, which must ‘pe within one year. 
For further details, including list of properties to be sold, compare V. 112, 


p. ; 

STOCK.—tThe shareholders voted Nov. 8 1916 to increase the capital 
stock from $75,000,000 to $100,000,000, the new stock being offered at par 
to shareholders to whom on Nov. 25 a cash dividend of 33 1-3% was pay- 
able, this cash 1796. applicable to payment for the new stock. See below 


and V. 08. 
The 4 voted May 13 1918 to increase the capital stock from 
$100,000.00 to $150,000.00. $2 25.000,000 of the new shares being offered 


of record May 18 1918 at , payable June 15. 
vide additional cash for ncreasing and the rema 
25,000,000 issued July 15 as a stock dividend of 25% to holders of re 
ay 18 on account increased value of the as shown by recent 
appraisals 106. p. 1583 1692 2127. . 

IVIDENDS.—1888 to 1894 incl., 8%; to 1895 July 1898 incl.. 6%; 
Oct 1898 to July 1915, 7%: Oct. 1915 to and incl. Apr.1 1921,8% p.a., 
(2% .) On Oct. 20 1917 paid 2% extra. 

. 25 1916 there was paid to shareholders of record Nov. 8 a cash 


n Nov 

dividend of 33 1-3% in order to distribute $25.000,000 of accumulated earn- 
ings. See V. 103, p. 1416, and , p. 1420. 
On July 15 1918 a stock dividend of 25% was paid as above stated out of 
aft values of fixed assets as reappra : 
¥ y oe DP, fiat. Appraised value of physical ce es Nov. 2 1918, 
BO ONDS.— The | lst 5s, dated July 1 1914 ($50,000,000 auth. issue), 

are secured b plants branch houses and further 


the pledge of ao of su iary companies representing a p erases by 
the com 3: 100, yg $15,000 000,000. 160, 242, 392, 528; 99. p. 


1678, 15 292, 560, 647. Ot the $56,000 5s op 
Oct 30 1 = Gens 560. 647. Of the § ys.f. SF ee eas 591,- 
060 were outstand! 


1,630,000 were reserved for corporate purposes a and 
the wees 9 may be issued only for 75% of the “anak of addi- 
tional caaie upon which the mortgage shall be a first lien. Sink- 
ing fund a 2% poe annum. 

NOTES OF 1919.—Auth. and issued, $25,000,000. V. p-, 688 
1 a00 DOD. at the option of the company as a whole or w, Seite — of 


1,000,000 on 30 days’ notice on Aug. 15 1919 at 102 and int.; on Feb. 15 
thbD at 101! and int. - on Aug. 15 1920 at 101 and int., and on Feb. 15 
res) at 100% and int. wale —s of these notes are outstanding no new 

mortgages, except parchase i mnorcpnaee shall be made, but this shall 
not prevent the canadien of ro te stiniesn Ist M. bonds 

sae tee age SONIA ok we oA ta pada 
able as follows: a a 
f to Oct. 15 1924, and on April 15 1925 at 100% & int. 


thereafter to 

The crust indenture an By that (a) while any of these notes are out- 
standing and unpaid no new mortgages except i money mortgages 
for the acquisition of additional properties shall be placed on the property 
and assets; this provision, however, shall not prevent the emission of the 
authorized and u ed First Mtge. 5% bonds and the execution of such 
supplemental mortgages as may be required under terms of said First Mtge.; 
(b) so long as any of these nates ane outstanding company will at all times 
maintain current assets equal to te amount of at least 1 — 


n aggrega 
- » oureens liabilities, plus the omount of these notes outstanding. lll, 



























































May, 1921.] INDUSTRIAL STOCKS AND BONDS 231 
MISCELLAN pe COMPANIES Date Par Amount Rate When Last Dividend |Places Where Inter 
[For abbreviations, , see notes on first page] Bonds| Value | Outstanding % Payable | and Maturity | Dividends we Payable 
Tegete Coat Soca M $2,500,000 g sf red 101 PeP.xc*| 1914 $1 ooo! $669 ,000 5 & JiJuly 11924 Penna Phila 
ge - A 169, 
Temtor Corn & Fruit Prod.—Class A stock .........._-- --.-. | None 137.500 sh./See caxt ieanaren os ard Oct 51920 $1/}_____~ pitadpapiisase -_ hs 
Ist mtge & coll ¢ dus $75,000 0 red 163... -MeStxxxe*| 1631 | SSO cl O:208 SMO em -e-Gl Ace Sad Gee “SH/N'Y Chicago or Se Lowle 
5,000 s-a red 103...--- c} 1,500, i. j : 
vegeesese. 5 Coal. le oS ee + ge k com $50,000,000 auth; ..__ yi 32'528.698|Nee | text ashen en May i Ate 4 % Offior, iouievhaus, die 
BUVO = _Lwcdwseanocasaqeces- onus . ee ee gs ov Oo d , 
Gold Bond M $15,000 S.ccoctcosecdse Un.xc*| 1901 1,000} 7,076,000 gs J & dJidJuly 11951 71 Broadway, New york 
Alabama Stee! & Shipbuilding preferred 6% cum SOA oe Se eee * 126,300 J & JiJan 11921 3% do do 
First mtge go ar s f red 110 since Jan 1907. Ba.x! 1898 1,000 730,600 6¢ WJ & JiJan 1 i930 do do 
Cahaba first mtge $ "100,000 g gusfred at 110...__Ce.zc*| 1892 1,000 213.000 6a iJ & D/Deco 1 1922 do do 
Potter Ore Ist M $700.000 ¢.seer 3 jo (text) sf % share.._x| 1906 1.000 91,000 5g J & DjDec 1 193 Hanover Nat Bank, NY 
Tennessee Copper & Chem 000 shrs Cap stock..| ...- None 794 .20ishre}_......./-...-.... May Te REE Ol lanismwecnawmnmaiie amen ied 
Co—Tenn Cop Co Ist M g red Nov 118 at 110 & int__| 1915 | $500 & a$i,141,500 6c M&N 119 Company's office, N Y 
pe ey call 101 suth $35,000,000... .....222-<*| 1920 1,000 Bee, text See Ma s\Mar 11933)” Chase Nat Bank, N ¥ 
deni On munee ow . A ar ’ 
Texas Pacific Coal & Oil Co—Stock $10,000,000...222. 8 10| "$:448.048|See text.|Q—M 30|Mar 31°21 2%|_..-.-_- eee 
a Nat including $1.000,000 pledged as collateral with Tenn| Cop &/Chem Co'rp. 
REPORT .—Report for year ending Oct. 30 1920 in V. 112, p. 159. Results for erating Company, Tennessee C 
1919-20. 1918-19. 1917-18. 1916-17. Cal. Year— fob0. sod 5 et oan. © 1919. 
$ ~ Oper. prof. $152,145 def$136, See eee DCE ae NE ER ME NIE 
en naae Gone....1, 100, 134 oS sn tt on. es 1 SRI Se “$4°880:000 Int.,dep.,&c 619,183 604,612| Balance____df$467,038 def_$740,843 
ngs - --- , , Production in 1920, copper (co.’s ore), 10,358,237 Ibs. (against 10,414,815 
Dividends _____- 912,000,000 (8)10,063,460 (8)9,000,000(10) 10,000,000 
Balance, surp_ def.6.829.613 3'806 731 12° 157, 207 24'650" 000 - 1919) Re output, 333,629 tons, against 266,627 tons; customers’ ore, 


Pres., Louis F. Swift; Treas., L. A. Carton; Sec., C. A. Peacock. Office, 
Chicago. —(V. 112, p. 159, 168, 660, 752, 941, 1039, 1290, 1525, 1626.) 


SWIFT INTERNATIONAL (Compania Swift Internacional) .—See 
Swift & Co. above. 

TEMPLE COAL CO.—See issue of June 1918 and V. 106, p. 821; V. 110, 
Dp. 


TEMTOR CORN & FRUIT PRODUCTS CO.—O 
1919 under laws of Illinois. Acquired the entire outsta 
of the Best Clymer Mfg. Co. and the Granite City, Il., 
Products Refining Co.—Compare V. 112, p. 1406. 


CAP. STOCK. — Authorized , 200,000 shares Class A (no par value) yy 4 
60,000 shares C B (no par value); outstanding, 137,500 shares Class A 
and 55,550 2 eo Class B. Class A stock has preference as to divs. up to 
$4 per annum, after which Class B stock receives $4 per annum; then both 
classes share alike. In the event of dissolution, &c., Class A stock is to 
receive $50 share, then Class B $50, after which both classes share alike. 
Class A sad © Class B stock have equal voting rights. 


BONDS.—First mtge. & coll. trust 8% gold —T are due $75,000 semi- 

annually, April 1 1922 to Oct. 1 1931. V 112, p. 1406. 
DIVS.—Quarterly divs. of $1 per share on hide classes of stock were 

pate from Jan. 1 1920 to Oct. 1 1920 inclusive. The Jan. 1921 divs. were 
eferred. 


REPORT.—The annual re 


rganized on Oct. 3 
ing common stock 
plant of the Corn 


report the year ended Dec. 31 1920, shows a net* 
deficit of $248,006 after all deductions, incl. taxes, depreciation and reserves: 
net sales totaled $6,774,194, and net profits were $263,166. Dividends were 
paid in 1620 as follows: $59, 500 on the Best Clymer Pref. stock and $769 ,894 
on the Temtor Corn & Fruit Products stocks.—Balance sheet as of Dec. 31 
1920, V. 112, p. 1406. 


OFFICERS.—Chairman, L. B. wom Pres. A Gen. Mer., Milton G:- 
Clymer; V. Pres., Louis Rosen: Vv. & Trea R. King Kauffman 
Sec., R. R. Bang. Office, Chicago, i. (Vv. 112, ‘PD. 1032, 1406). 


TENNESSEE COAL, IRON & RAILROAD CORPANY —ORGAN 
IZATION .—Owns 1% — bar and steel mill, blast furnaces, a mines 
iro , foundri in Tennessee and Alabama. V. 558 
. yy. 105. p. 295. In 1906 Tenn. Coal & Iron ca Republic 
teel com nics Jaasy eee nn ol ooo od iron ore 


acres of 
B intly 00,000 Potter Ore 5g bonds. 
83, p. 1416, 973. at a tae ts ' 


‘On Nov. 30 1899 the Alabama ‘Steel & "Sntpbullatng So. 0. "plaint wa was opened 

at Ensley City. The plant has 9 open-hearth furnaces, and leased to 

the Tennessee Coal, [ron & Railroad Co., a rantees its ‘6% one og 

 . which $730,000 are eet mn gy ert and $13 90,00 21 A oy Tennessee Coal & 
Ww 


m treasury and its preferred 6 126,300 is outstand- 
me one S22. 700 in Tenn ©. & I. eee V.70,p 591. The commen 
stock owned by Tenn. Coal, {ron & es control. oc 


:V 70 p 1196: V. 72. p. 584 
‘In Nov. 1907 the ees States Steel * so turet substantially all of 
he Common stock. V. 5. D. 1212, 1282; 86, 730; 108, 2457; 
V-02.p 735:V 94, p. Baa: 96 pb’ 871, V 98 5.023; V. 100, p ‘1. 
BONDS.—Of the $15,000,000 Gen. gold 5s of 1901. $7.076, 000 were out 
standing Dec. 31 1920 In the hands of the ublic and $5.104,000 were in 
the treasury or held by the U. 8. Steel : the $5,104,000 under- 
lying 6s matured and were paid Jan. 1 1917, leav ving the Generals as straight 
st mtge. on all the properties cov by that morteage. exceptin 5 ony 
those included in the ion of the $213,000 Cahaba Coal Mini oO. 
6s of 1892 and the $730,000 Alabama Steel & Shipbldg. Oo, ar? 4y s “a? 
Dp. 
te 80° 4, 169 


for both of which issues Gen. Mtge. bonds are reserved. 

72, p. 876, 940, 989: V. 73. p. 86. 554 1217: V V.77.p. 93. 316s: 

MIOFFICERS.—Pres., Coorae ©. Connenee: Phe we H.C. Ryding; | Sec. & 
T. Beecher Murray. 


L. , Thomas 
71 B’way, N. Y.—(V. 104. MST. yi 108, 4 5005: V. 106, p. 1583.) 
mye ie. COPPER & CHEMICAL CORP.—ORGANIZATION. 


2 peas & compan 

plan in . B ‘isin "Jan power also to do « mining erenl week. 
ness. ond Dec. 31 1920 owned 194,201 shares of the 000 = of be 
of the Tennessee Co C ‘N properties include: 3 cop 
mines, railway, ota ng uric aci 


c d plants). 
The contract to turn over its sulphuric acid output 


International Agri- 
cultural Corp nated Dec. 3 , but in Mar. 1920 it was stated 





* 7 em nes than named in the old contract. (V. 
tn 1919 
60 out of pro- 
ceeds of t new oak 
109, p. 279; V. 106. p. 934, 2226. Acid 
— as. V. 107. : 
s reserve of $1,140.000 set aside for t 107, p . 2015, 
” ae .—The ait on May 28 4919 auth. an increase in t 
400,000 shares to he 
* $12 50 per or the 400.000 new 108, 1732: 
~y 
aa Ad Lewisohn, i. 


that new Soaenen. expiring Dec. 31 1923, had been executed with the I.A.C. 
and other ree agen wthog a portion of the company’s acid poe 
vith. view to more itable wo wih ry of _ 
basold portion , AE. its output of S gulyeeitte ng ee Gon ion 000 tons 
‘below mentioned SH... a no Mee prop- 
erty in Florida anf " 0s |p. S439: to construct a A ge of acid phusphate 
fertilizer plants. 
d prices, D. 1389. Litigation with 
Govt. was tr Nov. 1918 by byment of $3 .000 000,000 from 
7108. M72. 2B An Aue 1919 Southern p> tural p FA Corp. 
2206; V- 108. p. 173 stock as selling agency. 109, p. 894. 
th® 
capital stock from es (no par value). The 
holders of v. t. c. 3 record June 9% 1919 were anven the right to su 
share f tock. 
D, 2028 2. 2439. Stock listed on N. Y. Initial dividend 
May 1918; ene anes. Vv. Ail the stock is in 
olp ; 
g trustees. On stock of old Tennessee Copper Co. 3% 
was paid in April 1916: none thereafter until May 1918, when 8% was paid. 


Qo 
ee 
~* 


ea —For cal. year 1920, in V. 112, p. 1975 showed: Interest 
aye $363,715; expenses, $199, 513; balance, $164,202; total surplus, 
$383, ‘ 








116,644 to 


OFFICERS. —Adolph Lewisohn, Pres.; Sam A. Lewisohn, V.-P.; E. BE 
Westlake. V.-P & Treas.; F. M. Loper, Se N. Y. office, 61 Broadway. 
—(V. 112, p. 1875, 1975.) 


(THE) TEXAS COMPANY.—ORGANIZATION .—Incorporated 
Texas April 7 pin and is engaged in = ae refining and d 
oriieesies of petroleum and its products 1920 held crude oi] 
ies with daily production of 60,000 barrels. owning 
ee fH Okla., and easing 2,455,000 acres in 

, Kan., hy! o., Mexico — Also controlled 2,442 mites 

T klahoma and Louisiana oil fields, and owns & 
ty 100,500 bbis. daily) lecated at Tulsa 
a zona Pe tank st Tex. (near Rasy age and 

n n 8p 7 U D. 

Vv. 04.0 + 9480 98, 767. Application’ to list, 

‘875 1 a Tictohee Yoo eke drilling to determine the 
Oe ceree e its oa property peas the Gulf in Hoskins 


in 
is- 


. O 


re Ie 93. D 


soins ‘of the sulphur 


Mound, Brazoria County, Tex. 

The + $14,000.00 000 stock e Texas pe Oo. and © $6,000 
stock of the Pipe Line Co. er is all own od. (V 1 Dp. 180.) 
The first named company Sey Ss 1917 took title to Texas Co.'s 
1,451 nw Fay of pipe line in Texas an isiana, epcmeding OE oe tb lines, 
and the Okla. co. owned 495 Lo excl thering lines. 05 613. 

In Lhd $3,000,000 stock and $2,000 Gam Vertene bonds were issued 
to acquire securities of Producers’ Oil Co.. in perty was taken over 
ye vor, je ate D6. 1904; V. 106, p. 186. 

ase es Co , see 

In Oct. 1918 the Texas Pipe Line Co. ister V. 105. p. 1k 8-inch ofl pipe 
line from Fort a ciiice © y vo Puc F es near Ranger, Tex., 
about 100 miles. Extens! 9: 106, p. 1692. 


In July 1920 sold cael of tne Central Petroleum Co. to the Union 
Co. of Delaware. V. 111, p. 385, 500. 


STOCK.—For changes in one prior to 1920, see ‘‘ Railway & 
Industrial’’ Section for Nov. 1920 


The stockholders og Nov. 18 ~~ Pye an increase in the capital stock 
from $130,000,000 to $143,000,000 provide for the payment of of a 10% 
stock dividend payable March 31 1921 t to "alder of recor 
“a increase to $164,450,000 was ratified on March 31 1921. ye 

1406. The additional pr was offered at par ($25 to stockliolders i, 
Fooarl April 29 1921 on the basis of 15% of naitines. 


Cash Div. Record Since 1907-08, Fiscal Years (%)—Also shar ies rte 1919 
iste +s the ng: Tate vids Take sett -12 1912-13 1913-14 ot Se 4 1921 


text 
In 1921: March ai. 3%; June 30,3%. Stock dividend, see below. 


DEBENTURES .—The 2”, convertible capers were awe for rif 
ment on Fy! 1 1920. V. ve . 398, 467, 597; AB a p. 875; V.98, 

The $35,000,000 3- by 7% Roses. ‘offered at 99 & int. in Mar. 1920, are 
callable as a whole = y lot in amounts of not less than $5 % 
int, | Boplaning Sons. | 1020 he company shell provide » comtennes 
sinking fun app @ purchas 
excooding 100 and int. Outstanding on Mar. 1 1921, $30,249,000. V. 
110, p 


EPORT.— ding Dec. 31 P cng in V. 112, p. 1139, showed: 
" ee Vane end. Dec. 31— Be RE end. June i 


lace. of ant equip 
Add prov. for taxes___ 
OU. 6 etinotinewe 


4,000,000 
12,475,000 7,718,750 24 


Balance to surplus___$18,614,372 $10,952,666 $14,392,242 $15,192,026 
Total profit & loss surp 2883, 342,793 $77,505,491 $54" 667,430 $40,270,189 


Chairman, E. C. Lu "Lafkin: Pres., Amos L. Boney; Veta T. os om pap: 
R. C. Holmés, G. iL. Noble, W. A. Thom son _O.N. Scott 

N. 7 ‘Battery Place Beer: 112” 

p. 0880 866. 1 856, Lise, "1390" 1406, 1326.) 


TEXAS SACIFIC COAL & OIL CO.—President Penn in Jan. 1921 re- 
ws: pany has, not including the shallow wells in the 

old = pool, 1915 spedunime wells averaging 4,000 bbls. daily, 44 gas 
wells and 11 jis not ope potas but which are being cleaned out and will be 
put under pump as ra as material is receiv 
operation our A Bas oy : ld be material] increased. Under the joint 














operating agreements with other companies there were 253 oil wells and 12 
gas wells produ on Dec. 15 1920 with a daily average production of 
11,000 bbis., of which the Texas-Pacific Coal & Oil Co. gets one-half. 


This indicates a asodinetlem for the company of about 9,500 bbls. cally, om 
clusive of the Strawn wells. On the same date there were also 108 of these 
joint wells which were being cleaned out preparatory to being placed under 
pump. In addition, the company, under its jeint operating contracts, is 
yet to receive a maximum of 178 wells, to be drilled free of cost to it, of which 
a number are conditional upon their roduction. . 

‘*Of the company’s 277 ,132 acres of leaseholds in the North Central Texas 
fields, - which 170,771 acres are in Stephens County, 67,642 acres are op- 

erated by the company and 78,865 acres ander joint operated agreements, 
leaving 130,625 —— unoperated. The company also owns in fee 69, 933 
acres.” V. 112, 168. 

Voted April 17 ‘1918 (V. 10¢ p. 1371): (1) To change me 
Pacific Coal Co. to ‘*Texas Pacific Coal & Oil C 


name from Texas 
To authorize re-. 


duci the par value of the shares from $100 to $25 Z enever the direc- 

tors shall deem . (8) To ratify the amendment certi te of 

incorporation filed in Texas Mar. 19 1918. 

to increase the capital stock from $4,000, 

sued to a total amount of $5,000,000. (5) To organize a corporation 

the laws of Texas with power to 

producing and marketing oil -_ 
The stockholders voted ry 

stock from $5,000,000 to $6,000 


‘ To a 
: ‘ : already 
4 under 
engage in the business of prospecting for, 
V. 107. p. 1583. 
1919 to uoiiees the authorized capital 
000, the new stock being offered at par to 


Zd2 INDUSTRIAL STOCKS AND BONDS [Vou. 112. 


MISCELLANEOUS COMPANIES Date Par Amount When | Last Divtdend |Places Where Interest ana 
(For pT ae oo omy &c., see notes on page 6) Bonds| Value Payable | and Maturtty Dtetdends are Payable 














May 2 1921 1% |Checks mailed 
June 1 1937 Bankers Trust Co, N Y 








x Excluding $200,000 aa 


























hareholders of record May 1 1919. V. is 1615, 1516. The stock- 
holders gow Nov. 19 to Sabdi e the $ 5 diwsts tobe ten shares of $10 


09. p. 1468, 1898. 
stock fro $6,000,000 to $19,000,000 aattnorised 9@ jncrenee te Ses 000, 
m 90, P 
was offered to stockholders of soled ties 22 1920 at par. : Y. 110, p 
n Nov. 1919 the shareholders were given the t to subscribe at par, 
10: a share, for the $600,000 stock of a new earthen products company, 
yropenty to be known as the Thurber Earthern Peodunee Co. V. 109, D. 








Calendar Years" year 1920, in V. 112, D, de: 1919. $5.161.222 $3,660,258 eae 


Earnings for quarter ended Mar. 31 1921 in V. 112, p. 2092, 2199. 


/ ,5A9 3 OFFICERS -— Eves. B- D. Penson; V «2. o Tyeee.. \, & Beneo Rey 
~ od Ee oil & gas dev. & Fed’'l taxes_. 6,927,876 913 -P. & Asst. Treas., Q. Brown: 3d V.- Robert M vey’, See 
in cash and stock) 1,475,108 1,399,818 ‘Byron D. Benson a 112, p. 569, 660, 1391. 1875, ives 309 2199.) 
Dividen: for year 438,838 7 


9 #* 4, , 93 
Total surplus Dec. 31 22,211,872 14,156,173 TOBACCO PRODUCTS CORPORATION.—ORGANIZATION .— 
{ncorporated Virginia Oct. 1912 and k uf. 


™ DIVIDENDs— 1910 to March 1920. June 1920—Marck 1921. 
Since 1910 6% 1%% Q.-J.) And extras; see below 


An extra of 5% in cash was paid Oct. 30 1918; also Dec. 31 1918 and Khedivial OS. 
March ee poo In —_ 1700 Bye % Pr mass of 74 § 7500, . y age 2 ahd Go., Inc. (N. Y.), Falk Tobacco Co., Inc. (Va.), and approximately 50% of 
= 2 1920, ny ‘in cash and 2% extra in stock: Oct. 1920 and Jan. ooa1 ‘he ‘capital cof Seene Bras a ine. (Va ‘)s which com anies own, 
44 % in cash and 2% extrain stock; March 31 1921, 244% in ag en atarels oe od ee Ts wo 
Chairman, J h ©. Baldwin Jr.: Pres., J. Roby Penn; Sec., Ww Gros. Natura t * aa. ne tl oe ~~ a etn enti ot my ‘pip 
. -le minent brands of smo accos an e a 
Willett; Treas ay 4 J. Marston, 24 Broad St., N. YT AV, 112, ag 168, pate P mine Robert Harris & Bro. “ban. Vv. 108. . 282. —— oo 
941, 1748, 1863, 1875.) These companies carry on an extensive business throughout the U. 8., 
TEXAS PACIFIC LAND TRUST.—(V. 107, p. 2287; V. 109, p. 1898.) Salro. Athens, Cavalla and Smyrna. ah York, yO 9 
TEXAS aA R & LIGHT CO —ORGANIZATION, &C.—lIncorp. e purchased the business and assets of Philip Mo oO 
May 27 1912 in Texas and took over lighting properties in Texas. Does | Utd., of New York, and transferred same toa new vee ¢ ration with 
entire commercial electric light and power business in ninety-four com- | $m authorized ca ,000, 300,000 fall of § of $10 par 
munities, and gas business in Waco and Paris. Company supplies at whole- | value) of these, 2 265,000 shares bed for by the Prod- 
sale, under long-term contract, all electrical energy for the electric ight and | acts Corp. at $4 per share, w which in turn offered to {ts sharebolders 2 256 ,000 
power co. in Corsicana and supplies at wholesale electric en to Corsicana | thares at the same price in the ratio of one share of new stock + a share 
and Terrell. ulation served is estimated at 325 000. of the Tobacco Products preferred or common at said price. - 108, p. 
Controlled by 7 South estern Power & Light Co. by hares.” Seo. the entire | #89. 789. 
common stock 0,000,000) except directors’ shares American CAPITAL STOCK.—The stockholders voted in Dec. 1918 to increase 
yor & page, om me . egcedins page. V. 95, p. 1126; V. 96, p. 1428; | the common stock from $16,000,000 to $20,000,000, and in April 1921 to 
- 07. B, Ses O28, p. | Has important long-term BR with the $25,000,000. V. 107, p. 2015, 2383. 
Ra By nye Oo. oy s uppiyin it with electrical e _ &c. A In Oct. 1920 exchanged 12 000 shares of common stock for 6,000 shares 
supplies the street railways in emple and Belton and t e of American Tobacco Co. Common B stock. V. 112, p. 1021. 
ern ion Co.’s interurban railway between Temple and Belton. . 95, The preferred stock (total authorized issue $8,000,000) has preference for 
. 970. Is inter-connected with weet y Worth Power & Light Co. and Dallas essets ee is eo = to call, all or part, on any dividend date at 120% of 
ower Ae aad % o7., atTs2 vom & Rover to insure reliability service. | par and ple ~ BP my ca e —— be placed —sS the pro y wo ok A 
“onsent of two- pA n ve equal vo 
The yey on Sui 5 1916 authorized an increase in pref. stock from power. eo Dp. _ 
000.000 to y sale from time to time. V. 1 :D.. “it. The The common and — all stockholders of record July 1 1919 had the 
1,425,000 soared ‘that was subordinated and issued as secon A geet . has ht to subscribe at $10 share for 256,000 shares v. t. c. of no par value, 
n converted into preferred. Div. on pref., 1%% quar., paid May 1912 | the Tobacco Products rt Corp. (of N. Y. is total auth. issue, 450, 000 
to May 1921. +hs., in a voting trust for five years; voting trustees, L. B. McKitterick. 
BONDS.—The ist 5s ($30,000,000 auth.) are issuable for 80% of cos: | Yidney Whelan and Charles R. Stoddard. . 108, p. 2336, 789; V. 110, p. 
extensions and additions, but only while annual net earnin ; V. . 1578. 
to twice interest on bonds, inclu those to be issued. Bonds are re : ng Dec. 31 1920, $2,600,000. consisting of 
deemabie as a whole on any interest day at 105 and int. (or in part by pur. 28,000 shares of $100 par value, $2,440,000; and 160,000 shares ($100 par), 
chase for fund) on 6 weeks’ published notice. In D 1918 th for which the corporation received only $1 per share cash and which were 
amen i in the hands of the abe was increased to $10,205,000 0 by the Ba. issued under the Virginia law at $1 per yn 


to secure $900,000 gold notes of 1917, , , 
~ ied for pa paatecd 1920 was 0.405.000, the DIVIDENDS— 1913. TE ans 1915. 17. 18. ‘19. ‘20-'21. 


2 iad \ 
$200,000 _ a ies Bends elbe vied, Session, ¥ itr pss Son — WK% O3) $150 $300 text 
EARNS.—12 mos.to Mar.31:§ Gro Net Charges. Surplus. ope oon a ane 
1920-21 $5, 5.149) “275 $1, 436. 254 $706,353 $729,901 a — soc ose coe — ooo ---888.,10 ~-- 


227 1,253,458 655.488 597.970 Series ‘‘A’’ div. certif. te by May 15 1918 and due 








scrip. 
” ( J ‘i We — . te 930° were paid on the latter date. “B"’ div. certif., he 
an fae Pow. & Lt. Co., V a p. 1434.—(V. 107, p. 612, 1751, 2296 0 Aug. 15 1918. were paid at maturity Aug. “. 1920. Series “QO” 


aid at maturity Nov. 15 192 Series *‘D"’ certifs. were — on 
PIDE MATER OIL CO. OF NEW JERSEY. ~gueanaarion. | Feb. 15 1921: Series “i” certifs. were paid May 16 1921. In Feb. and May 
oil. s (1) a subsidiaries rod prop as ane in P Va.. 1920 paid 1%% quar. In Au Ang Nov. 1920 and Feb. and May 192 


Ohio, Illinois, Okla. igh , Kan. and 3} definery at Bayonne, N.J., | 124% Payable in 2-year 8% V. 111, p. 500, 1573; V. 112, p. 477. 


;¢ inery 
rok. ow york H Harbor ‘Capacity 12 ,000 ) bbis. ily), with private docks to REPORT .—For calendar year night in V. 112, p. 1021, showing: 
steamers and steel tanks, aggregating capacity Results for Calendar Year— 19 18. 
2.256 Ot 1000 b bbs. (3 (3). a subsidiary 828 miles of 6-inch trunk Jine, ex- | Net income $2,023,882 $2,072,886 $3,276,282 
from Bayonne through the Bradford oil regions of Pennsylvania, | Excess profits tax Gos 263,941 1,313,583 128,611 

to Stoy, Ill., whence via the Illinois ‘Okla. Kansas and the Prairie p line, | Preferred dividends (7 560 ,000 560 .000 556.016 
direct connection is had with § the Okla Laas sane fields; (4) 1,929 | Common dividend, cash {1,073,916 1,055,896 
miles of branch pipe line. Man vice, ylinger oli kerosene, gas and fuel do do 1 
oils, lubricating oils, wax, pitch, coke, cy oils an d greases. he com- 

zis one mes of the lar zest producers of See financial Oe to Balance, surplus (Federal taxes 1920 
1426 ‘2100, k Exchange i in 1937. 1008 sting -y~ 5 in V. 105. p. 79, 82. not deducted) $126,025 def$856,593 $1,631,655 


tsa teak tet Noein content of the Guffey-Gillespié DIRECTORS.—James M. Dixon, L. B. McKitterick, William H. 

a Butler, Francis M. Collier, J. B. Jeffress Jr., Geo. A. Hardner, Albert 

pe .—The stockholders voted pe, 15 1919 to increase the capita! | Falk, J. L. Hoffman, Norman E. Oliver, George L. Storm, B. Be, Mi nee 
mows from $40.000,000 to $100,000 .000 and to issue $6,617,400 additional to | and Ste) hano oe hano. Y. office, 1790 Broad 


olders at par ($100) to the extent of 20% of their holdin Dixon; Treas.., _ Mt Jr. —(V. 112, 1021, 1 1088. 1170 1171, 1300 106. 
ment of De a shares to the employees Eady also voted. Stoc 1748, 1875, 1988. ) z 


record D 6 1920 were given = ht bo quknerine to 99,315 shares of 
stock (25%, of holdings) at par 11, p. 2333. Stock o bsi TODD SHIPYARDS CORPORATION, N. Y.—(V. 110, p. 877: V. 
held b: outsiders Sept. 30 1020, $101,333" Mebonne Of Subsidiaries | 111, p. 80, 196, 490, 903, 1190, 1480, 2146.5 


DIVIDENDs.— a co a 1918. 1919. 2 l 931 : De RANSON aie ae OIL ame! cnet gate” aay 
e are June as a owns 
xtra 1% 2%: 16 sti. 11% 8% 4 text | in ion op enmteaie te lease 996, 079 acres of ott ond one aes 00 mone: — 
Paid in 1921: March 31. 4% 185.673 acres; Oxia, la., 300 acres; Louisiana. 
ards of Ee enearinn States (NY 


— , 





BONDS.—The 10-year told bonds are redeemable, all or in lots of $500.- 1,000 acres 
000 or more, at 103% and int. on or before Feb. 15 1922, and thereafter at — 2,460 wells: (>) 25° hone and storage: () Tn hy aay 


iess for each half-year or part thereof elapsed, but not less than 100% 
refin daily capacity 3,000 bbls., at B a fe (e) I ~| Fenae 
and interest. ust completed at Fort Worth, T city 5,000 bbis. a day, (f) pipe line 
Security.—Bonds are the sole funded debt of the compan The trust m the Inland to the Duke and Knowles Dr with branches to 
seesmnens L peoeenee amg of other yee that no subsequent nded obliga- | Ranger and Caddo fields, in all, 96 miles. Mid EE Oil & Develop- 


ons can will have ority as to present assets over th bsidi : inco in Jan. 1921. 112, 264, 
— nor can the total funded debt exceed 50% of net assets.—V. 112, p — Compicte s lete statement to the Sew York Stock PL a Vv. ino D. 
988, 1 1373 











May, 1921.] 


INDUSTRIAL STOCKS AND BONDS 





233 





thet 








a 








MISCELLANEOUS COMPANIES. Amount Rate When | Last Diridend [Places Where Insortat and 
[For abbreviations, ., see notes on page 6.) Value Outstanding % Payable | and Maturtty Dividends Are Payable.q 
| tenes er 
Transue & Williams Stee! Forging Corp-—Stk 110,000 shs| -.... None/100,000 shsiSee texti| Q-—J (Apr 15 1921 $1)Guaranty Trust Co, N Y 
Jader wood Typewriter Co—Common stock $9.000.000 auth $100} $9,000.000|See text} y-v j|July 1'212%%|Cheoks mailed. 
erred .B cum (a & d) red 125 agg + oN 100; 3.900.000 7 QO—I jJulyl 21 1%% do 
Union Bag & Paper Corporation—Stock $20,000, 000: SE Ee 100} 14,977,.850|See text |(Q—M 15/June 13 ’21 WRinitien akan thiicdichtbickiniendiuaintees aon 
First mortgage $5,000.000 a red 105 sink sinking fund. fund _Eq.xc* 1905 1,000} 2,198,000 5¢ | & dJiduly 1 1930 233 Broadway 
Gebaysan Pe per Go 1at Mguidue $109,000 rng Emcé) 616 [960 se) _ 500.500| Se |S & N|Now 1,21 to “26lN' ¥ itaipire ‘runt Go. 
gu due ° 4 
Caren are & Carbon: Corp—Stock 3 adh None See text iSee text; Q—J jAprl1’21 $1.50/By ch 
~ 
‘Pref stock 7% non-cum call 105 $8,040.000............ —_ 100} 2,810,600 7 Q—M30 |See text. St Louis, Mo 
Miles eri Hiectric™ “Light &, Power Sad Migs gold “Stes + MR os Age A pe ee a 
c ower once ° ° a m, 
Missourt Edison Electric Co let Consol Mtge aip-abeenin Kxxc*} 1897 1,000} 3,198,000 5¢@ iF & AjAug 1 1927 New York and St Louis 
Ref & Ext W3$50,.00. ype 119 nbewMav'l s&s. Ba&MSt.xc*| 1908 1,000} c9,600,000 5a iM & NiMay 11933 N Y Office, 30 Broad 8t 
Three-year 7% convertible gold debentures. ............- 1920 1,000} 2,500,000 7g iA & OjApril 11923 New York 
Renauninhe debentures ER eee aS Eq.xxxc* 1920 1,000} 2,500,000 72 ({\A & OjApril 1 1923 New York 
Union Ferry—Stock ‘emo °oss* aoe 100 ery ets . Age ci See pens — St ae Corn Exch Bank, N Y 
p—Stoc kn enh Oaanmes : ° DP 80 41 SWB lewccopscacceses ongrces 
Uaiog Natural Gas cot Swoon 83550 000 aun red 2CPixe*| i013 1888 PR OOO Oe ik C&O 1 Golonial Trust Oo. Pittah 
Bonds of affiliated companies (see text) 
c Excluding $1,950,000 securing collateral notes of March (15 19] P 



































































Arrangement with Arkansas Natural Gas Co., 110, P- 977. 
sition o pe of Latin-American Petroleum } Rg of Colombia, V 
lil, p. 1480; V. 112, p. 169. Guaranty of $709,000 National Steel Car 
Lines Co. a he trusts, V. 112, p. 2092. 
ths to 


REPORT.—For 1920: 5 Mon 
Year 1920. Dec. 31 °1 
Gross income from all sources. ...........------ $22,190,397 $2,374,342 
, 2,136,898 597 ,034 


Sou 





anager nee ae 0 
Administrative and selling expenses_._._...--.-- 1,085,453 236,586 
Loss on drilling non-producing wells__......_-.-. 541,301 176,384 

Net profit, carried to surplus.-..........-.---- $510,144 $184,063 

STOOK.—Ca sont a poets, os auth. pee issued 2 000 ener par value, 
listed on N.Y. 8 change in A Bigs (V 19 (VA . 988). Bankers 
offering stock, richie w ‘Oo. Y.a eo . - (V. 109, 
D. 79). No funded deb 

OFFICERS ster once M. L. Benedum; F. B. Parriott; Sec., 


Pres., 
T. R. Cowell; Treas., E. D. Robinson.—(V. 112, p. 169, 267, 380, 2092.) 


elo tees & WILLIAMS STEEL eORGING CORP.—ORGANIZA- 
ON.—lIncorp. in N. 26 1916 as successor of company of similar 
bh. (organ. e 1898). * deondeeunee steel forgings, stamping forms , etc, 
STOCK.—Capital stock, auth. issue, 110,000 shares; no par value; 
100,000 shares outstanding in hands of public) listed on N. Y. Stock 
Exchange in Jan. 1917 (V. 104, p. 368); aining 10,000 shares Kyeprved 
for sale to employees. Bankers offering stock: ‘Hornblower & eeks, 
Dominick & Dominick and Kissel, Kinnicutt & Co . 103, p. 1691. No 

funded debt. 

, $l. 


DIVIDENDS.—1917, Jan. and April In July 1917 increased the 
quar. div. to $1 25. Oct. 1917 to Jan. 1927, $1 25 quar.; April 1921, $1 qu, 


REPORT .—For calendar year pee. in V. 112, p. 468, showed: 
Gross Neat —_ ote Dundends 


Sales. Earning Paid. Surplus. 
BOR. Lctindl $7 559,871 $791, 795 $88. $53,939 si7h 0 000 ($5)$500, ale ng Mh! 734 
te cn astniisndibinn 6,934, 777,—=é«@9 6.796 3,191 250,000 ($5) 500,000 5,988 
5968 casticé 6. 298, 301 728,865 80° ‘737 275,000 %8) 500,000 14,601 


Pres., O. F. Transue: V.-P., Frank Transue: Sec.-Treas. 
| ie - ‘ae 14 Wall St a—mfV. 112, p. 468, 1525, 2199.) 


TRUMBULL STEEL CO.—(V. 112, p. 661, 1290.) 


UNDERWOOD TYPEWRITER CO.—ORGANIZATION Mie 
Delaware. EP 632. Manufactures ‘‘visible’’ t} pewriter. if 
1359. Pe aae’ at Hartford and Bridgeport, Conn. uring 1919 hers t 
out new product known as ‘‘Underwood Stamdard Portable Typewriter 


V. 110, p. 966. 
WE hey .— Pref. stock, see V. 90, p. 788. In 1917 retired $100, 000 p ref., 
$1,100,000 of the $5,000, pref. acquired and canceled. mete 
anor. Notes payeble ($900 000) were ail paid off in 1916. In ‘ee 
a1. 7-18 soon Kay 000 common stock wee auth. issued under prcrit-sheeing plan, 


making 000 outstanding. - 104, p. 1270; V. 108 


DIVIDENDS.—On pref., July 4 1910 to say , 1931. pill, Jal 
com. stk, July 1 1911 to Oct. Geer; 
1917, 144 %: 1918, Jan. 116 % wee ck ek toon > eed 
rii, J nd Oct., 44% quar. 8, Ja 


191 
77 Sul ; 13%. and Pe extra in U. 8. Victo bonds; Oct., 2% cash; in 
1930. ~ 4 3Y and 5 % %; July, 2% "cash and 5% 


extra in casn; April, 
in Fheeery’ notes; Oct., 2% cash. In 1921: Jan., 2%%: April, 2%%: 
July, 2%%. 


REPORT.—Report for cal. sear 1920, in V. 112, p. 1279, ores: 
Cal. apes Net Federal deg Pre .Die. Common yee 


Yea Inc Tazes £7 Dividends. Surplus us. 
1920-_$3. 471,81 816 $665,485 $226, ath $273,000 (1312)$1,215,000 *$758,238 
1919_. 4,502,335 1,250,000 230,645 273,000 (18)1.620,000 *706,952 

1918-. 4,230,754 i :250,000 200,071 273,000 (11) 973,500 *1,157.346 
i917_. 3.271.971 500.000 244:405 274.750 (6) 944,500 980,653 


* After deducting profit-sharing to employees. 


OFFICERS.—Pres., John T. Underwood; V.-P., Clinton L. Rossiter: 
Treas., De Witt Bergen: Asst. Treas., Jno. J. Hinchman: Sec.. L. W. Guern- 
sey. Office, 30 Vesey St., N. Y —(V. 112, p. 661, 1032, 1279.) 


UNION BAG & PAPER CORP.—ORGANIZATION Tnereeted 
Wig pe Min ED BK np AM og Fy RP, 
4 oO nion Pe a7 a ts sales ag & 
Paper Co. In b this merger che $37 000,000 stock of old pert Union Bee & 


, F. E. Dussel.— 


in 


quar. On 
uly and Oct. 





Paper 


Uo ($11,000,000 being ve lace to $10,000,000 stock. all of one 
ps “heted on N. Y. Stock ag ER Sat re statement, V. 104. D -71. In 
Dec. 1916 purchased the 3 a witty Pa t Co. ee 
ite $1,000. bonds, p.& i. V. 103. p. 2436. 216 ee 
for cash Badger Bag & Paper Co. of Wausau, Wis. Ty - & Mills 
and factories are located at Hudson Falls, N. Y., Dadende tll , Kaukauna, 


Wis., Cheboygan, Mich., and Wausau is. 

Owns oe 7% ghares of a total of 78 999 shares of capital stock of the St. 
Maurice Pa , Ltd., a company which in Dec. 1915 took over the prop- 
4 te ~~ pt wers of the Canadian pan nan neta of the Union Bag 
& Pa , and undertook the erection of a ste &c., at Ca 
Madeleine, Coes. Q. 7 The St. Maurice Paper Co. * sold in 1916 $1,560,000 1st 
conv. sinking und of a $5,000,000 issue due Jan. 1 1946. All 


bonds issued have Ad n either converted into stock or redeemed. V. 
103, p. 148; V. 109, p. 1085. 

STOCK .—tThe stockholders voted.May 4 1920 to increase the coptte 
stock from $10, wt 000 to $24,000,000. Of tne new stock $5,000,000 w 
distributed as a 50% stock dividend on oy to holders of record ¥ pens 
10. Of the SS Eran stock, $44,050 was held Dec. 31 1920 for exchange 
under merger plan. 


DIVIDENDS (New Co.).—Dec. 15 1916 * F ey 15 1919, 6% pD. a. 
(1K% TY. 29 cast .); Dec. 1919 to June 1921, quer extra div 
Feb. 19 and on Nov. 15 1917, Jan 45 1018 and Feb 15 1919, 
a BR Paid 50% stock div. on May 20 1920° 
The directors in | hy —— authorized the creation of a general dividend 


reserve fund of $1,200,000. . 1J1, p. 2529. 

BONDS pba pens a A sor; V po Oo eae , see V. 80, p. 2402: 
v.81, p. 269, 564; V. 87, p. 1667, - Se, D. 130 ds numbered from 
3,609 upw are tax-free in N ork in aa : ween 3201 to 
3600 are not stam but canes 8 Fn. paid thereon. V. 91, 99; V. 


94, 
000 issue. $2,198,000 on Dec. 31 1900 were out- 


1. Of the $5,000, 
SS $1,780,000 were in sinking fund and $1,022,000 in treasury. 








REPORT.—For 1920, fs nly 112, p. Pes showed: 









Year ending— Dec. 31 '20. Dec. 31°19. Dec. 31°18. Jan. 31°18. 
Net earnings. -------.-.- $5,046,301 $2,335,255 $2 619,173 $5,131,106 
Depreciation ......._-.-. 428,173 348,221 460,710 261,006 
CJR DEE akuccusane - <maeee ,agpeee 8 CrABBIO . wcuien 

SE wen akwtbak one 160,245 188,812 187,151 211.619 
Federal taxes. -_..._--.- 2,9 5.765 












982,956 2 1,467 
Shh dine 0 (8%)1,081 "306 (834) 836 ,062(6 %)589 074 (10) 988" 438 
Balance, surplus... $2,393 ,031 $844,557 $827 .645 $1,114,278 
x Eleven months. 


OFFICERS.—Chairman, August Heckscher; Pres., M. B. Wallace; 
V.-Ps.. ©. R. McMillen and E. B. Murray: Treas., M. B. Wallace: 
Charles B. — Office, Woolworth Bidz. N. Ym—f{¥, 112, p. 1164. 
















































UNION CARBIDE & CARBON CORPORATION.—ORGANIZA- 
Sat coe ted tn New = et, 1 1917 (V. 105 ie 1426, 1718; 
v. B07) to manufacture and calcium carbide and all gas- 


Ee materials and y , aeeuvlens gas, eh all machinery 
reas thereto; also m allurglcal a ane chemical substances and com- 
pounds, &c.; coal, coke, otal ber, ; tron, steel, silico 
molybdenum ' Baton gg Ft Pg manganese, enichans, snveen 

pe ek aluminum, nickel and other elementary substances, and any carbon, 
eben wees me com .; also to manufacture and deal in 


lamps 
ox  epdrenen, abecuen and 
The ¢ tion owns 


rated from air, etc. 
directly substantially ae of the com- 
mon — stock of Ur Union Oarbide Oo (v ap, rok: gM tee oy N 
bon Co., Inc., the Linde Air Products Co. “p. 668). 
Co., Inc. (V. 104, p. 458) my, ge inarsinad eg 
ern Power Co. ‘ Union Car de Oo ay mene gy 1 Co El 
Products Oo., Ltd., Oxweld Acetylene Co., Oxweld Railroad Service Corp. 
and other subsidiary co nies. (The outstandi pret. sha —_ are under- 
stood to include: National Oarbon, Inc., callable 
at 140 (par $100); Linde Air Products C ~ ‘Bo, pref., OOO) tak April 
1921 acquired the Carbide & Carbon Chemical Corp. and the OClendennin 
Gasoline Co. V. 112, p. 1748. 


CAPITAL STOCK. Cane tes 


sued and outstanding ( 26 1 i 827, riba a 
Stockholders of record hen di} ayer me tto on for 406,857 
shares of additional wo eae a p amacant of 20% wa 


at $40 por abn 
holdings. gee eg of Oct. 20 1 4a a 
7 ae tional stock at $40 a share to the extent of 10% 0 their holdings. 
- 111, p. 1480; V. 107, p. 2195, 2482. 


* tapas MEETING.—Third Tuesday in March wd N. Y¥. Olty. 

DIVIDENDS.—An initial dividend of $1 per share w id Jan. 2 1918. 
Dividend No. 2, $1 per April 2 M918: July 918, 
5018 to April 1920, paid $1 25 quar. July 1920 to Apr. 1921 paid $1 50 
q 

OFFICERS .—Chairman of board, Myron T. Herrick; Pres., George O. 
Knapp; ale gee E F. Price, Giles W. Mead, M. J. Oarney, 
Jesse J. Ricks; Sec., H. E. Hackenberg; Treas., Giles W. Mead. Office, 
30 East 42d St., N. Y —(V. 112, p. 753, 1171, 1748.) 


ation. ono le Wa isoouri & Owen Se Co. ST, LOTS OROAN- 
(ZATIO (V.7 and is 
Jan. 1917 ‘inerged w with Perry County Utilities Oo. and 


000 shares jem (ae par value), 


774), 
Fs PKA purchased 
of the Electric Co. of Missouri (V. 104, p. 458). 
ll of the electric lighting business of St. Louis. The company’s wien ew 
enerating station on the aoheant i River will have a ca ty, w 
apparatus to be installed has been in operation, of 122,000 k.w. 
company has 8 sub-stations in the city of St. Louis and 9 sub-stations an 
ide the city limits. Compan ay reosved over 75% of its electrical energy 
equirements in 1919 from Mississippi River Power Co. 


STOCK,.—Total aushortned stock, as increased in Ma 1918. hich $11 018 240, 5-200 
(par $100 a share), viz.: (a) Common, $14,200,000, 
outstanding, all ex except ‘d hares owned by North 
(b) 7% non-cum. OS $8, me, 000, of which $2,810,600 was ap Bo 
Aug. 31 31 1920. V. 105, p. 1110: V. 104, p. 1904, 2016. The company has 
ea 4c * ‘g he. a) OA P Commission for authori rf sel? 
$1,000, 7% Pref. stock to reimburse the company for expenditures in 


the way of improvements. 


COMMON DIVIDENDS.—1906 and 1907, 5%: 1908 to June 30 1915+ 
6% yearly (Q.-J.). Since not reported. 

BONDS, &c.—In 1908 filed a Ref. and Extension M. for $50,000,000 
” the bonds, $9,600,000 have been sold, ‘of add uo are reserved to 
-etire underlying bonds and the remaining $30,400,000 are issuable for not 
over 85% of cost of aera and improvements, on er that 


are 50% in excess of interest on bonds ds. incl. th 
¥ 405... 1315. WY, BO. D- 292, 1168: V 87, D- erat. 
Pp 
«the 2,7 bo Sent. Debentures are callable, ) or part, at Gt and int. 
pr 921. at 100% and int., thereafter to 11 1922, and at 100 
aad nt. thereafter. onvertible until Feb. r 19 into an ‘equal amoun 
of Ref. & Ext. Mtge. 5% bonds due 1933, plus $150 in cash for each $1,000 


debenture converted. 


EARNINGS.—Year i Des: anh. rote Gas nel. gy Asx of Mo. & 
Perry Co. P. U. Co.), taxes, &c., $2,264,314: 
interest charges, $1, 128 F980: ‘pal. = ar. . ost. 135,334. 


OFFICERS .—Pres., Louis H. Egan; V.-P.. C. 8S. Ruffner and F.  # 
we Hemnan 8 hrer; Treas., John L. Ganz; Asst. Sec. & Asst. 
Treas., J. F . Fogarty. . Y. office, 30 Broad St. —(V. “ Dp. 753.) 


UNION FERRY.—0Operates 3 ferry lines between N. ¥, ane gyros 
4 - : Ronte, pest estate, &c. Fare increase, V. 87, p. 1517; V D. BBR: 
p 


DIVS8. 1898. 1899. 1900 fo Jan. 1908. 1909 t© 1915. 1916 to Jan. 1921. 
Per .. BK 2y J. 


Pres., Thos. Read; Asst. Sec. ty 1 PS AF 112, p. 1748) 
ms UNION N NATURAL GAS C CORPORATION ORGANIZATION, &o.— 
ip 


noorp. 902 an 

Penna. F Ohio. On hes. 31 1920, 4 700,380 acres of and 

also one-half interest in 56,110 acres in W. Va. (Reserve Gas Go.) 
DIVIDENDS.—Dividends 1903 to 1906, 8% 7% FOaERV; 1907 to 

yearly; April 1919 to Apiil 1921 paid 2% % qu: 1918, 10% 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Luwidend |Places Where Iin‘erest ané 
[For abbreviations, &c., see notes on page 6) Bonds| Value | Outstanding % Payable | and Maturity | Dividends are Payable 












































Union On Co of California—Stock auth $100,000,000_____-_- stall $100|$50,000,000\See text; Q—J Apr 23°21 3%)|Los Angeles 
First M $20,000,000 g callable see text. Eq.xxc*&r*| 1911 100 &c| 7,746,000 5¢ iJ & JIiJanz 1931 N Y, Angeles, &c 
Sdteston Seanap & tel ta tae kt ot nee sd ieiiapaseses Te eee iascscaes 157 ,000 5 M & N Novi 1921 N Y Corn Ex Bk & Los A 
Union Tra ttl cine aaseen eaeenmmen Se Ce Secntinames 1,088,000; 65 F & Ai\Feb 1 1923 do do 
Producers —— Oo Guaranteed bonds.......- 1917 EE SF + § ro 5 4, & @ a ~ ‘eon Los Angeles Tr & Sav Bk 
ELS ALES LR, ey ' PERE ok POE seuspacdéthebebbbadoone 
Union Oil Co ‘of Det coll a fom + 1.N.xc* &r 1902 | 1 Peg ay peg te er ¢ 23 ae RR D|\Dec 11952. |New Vort Trust Co, Ni 
nion wie « m 34 a, uuu 8 f.N.xc* &r ,0U0 &: jal9, d S$ & ew Vork ust y 
Union Stock Yards of Omaha—Stoc k $7, 600 ai MG ds amae 1 1 496 30018 in 1920 Q—M |Mar31 21 1%%|O . Neb 
First mortgage $5.000.000 mem Hd ote ay agian Cc; 1911 1,000|. 790.000 M& WNiMay 1 193 First Tr & Sav Bk, Chie 
Linton Tae ank Car Co—OCom. Stock $25 000,000...._... .- coca 109 12,000,000|7 in 1920 J & D/junei ‘21 1% % Ohecks 
(non-voting) $12,000,000 authorized__ _.| ..-- 100} 12,000,000 7 O-wEE eed 1 JO6) LE icincdacaddbdskdocsoone 
Equip. trust notes red. 1024..-... -...-.-...----- Eqc| 1920 | 500 &c| 12,262,000: 7g iF & AlAug11930 ~§ |---------------- 222k 
@ An additional $24,110,000 held by trustees of sinking fulnd, Djec. 31 19/20 
BONDS, &c.—Bonds of subsidiary cos. Dec. 31 1920, $956,000; $359,000 Union Oil Co. (Delaware) Interest. 
treasury; outstanding, $597,000. Of $6,000,000 6s of 1913, $1,158,000 Per cent 0) 
were outstanding on Asx. 30 1921; $3,528,000 had been peleuaed and can- Shares Total 
celied and $1,314,000 were in treasury. No a? are gg Ag & to retire Company. Issued. Par. Shares. Issued. Holding Com 
bends of five “under companies."’ V. 96, p. 794; V. 97. p. 370; V. 100, p. | Puente Oil Co__-_-- 2,500 10000 2,500 100.00 nas roe a, 
REPORT.—For cal. year 1920, in V. 112, 941, showed: Central Petrol’m Co: 
Calendar Years— . 9 850 121 ¢? “at 71918. - gs'f13: 613 Common......- 180,000 500 122.603 68.11 lar, 
icwinthinaw 1 2,872 560,9 a 
Net, op ex _ Somes & 8 817.72 vf 370. . . nave. garaar Preferred _..... 60,000 10000 ver gegen’ a7 payment at par, 
credit for other income l 4 239 2,872. ‘ ‘ 
I inthe are deine os dito mae 181,806 242 662 268 ,697 266,812 | Wolverine OilCo_. 56,927 2500 56. 927 10000 Central Petro- 
Miscellaneous __....-.--. Cr.12,878 38,126 45.003 Cr.29,512 leum Co 
Dividends (6%)-.-..-.--- 984,000 984,000 984,000 984,000 | Sagamore Oil & Gas Central Petro- 
Depreciation ........-.- 1,288,913 1,260,858 908 ,986 Suse bu. WO necdisiascece 2,641 10000 2,631 99.62 leum Co. 
The Wigwam Oil Central Petro- 
Balance, a $1,375,894 $844,594 $665,993 $1,495,189 SE esc cikib te etait 120,000 100 118,117 98.43 Ileum Co. 
Surplus, per bal. sheet._ 10,623,255 9,247,361 8,442,557 7,718,289 AFFILIATED COMPANIES. ; 
Pres. & Gen. Mer., E. P. Wihtoome: nf -Preg., 8. Y. Ramage; Sec.; Union Oil Co. (Delaware) 
David E. Mitchell; and Treas., H. , Union Ba Bidg.’ Interest. 
dyes boos —{V. ohne B- 941 2 Company ; a Par Shares Total Tosud. 
UNION ‘OIL CoO. OF CALIFORNIA.—ORGANIZATION.—Incorp. Mien wale ; . . 
in California in Oct. 1896 and st pay oil, refined oil, gasoline, kero- Union ‘Oil ‘Co. of Califo ---500.000 $100 00 130.869 +% i 
gene, benzine, &c. Owns 407 miles of ipe and gathering lines (inci. Pro- | National Exploration Co----- 600,000 5 00 160,000 
ducers’ Transportation Co.; V. 96 - report, V. 103, p. 1395), extend Note.—Commonwealth Petroleum Corp. is in process of dissolution and 
from 3 separate tidewater Ey to the 4 t oil- hae frm oe consolidation with Union Oil Co. (Doala.), shares having been exchanged 
ing ae State, and controls and operates 3 modern oe aie. a coos lest of | 02 the basis of one share of Commonwealth for 1 1-5 eee of Union. 


‘vessels, with a ca ity of 783.200 bbls 239 stationary tanks, CAPITAL STOCK.—Authorized, 5,000,000 shares of no par value, of 
with a storage capacity of 19000 ,000 bbis.. for crude and refined oil, “aa which 1,367,170 shares have been issued. V. 109, p. 1086. 1186. 


Its oil properties ag te pS aes 212 ,645 acres in California, also rights on REPORT .—For cal. year 1920 in V. 112, p. 1879. showed: Total income, 
36.742 acres of leasehold in Texas and Wyo , and 15,835 age leasehold reciat : 
Mexico; total Dec. 31 1920, 274.415 acres. V.. 108. p. 706; V. 97, D. 149; | eee te ee cnenings, after depreciation, Xc., $5,162,565. 


V. 99, p. 758, 745. Owns 99.81% of Producers’ sanartashens Oo.. OFFICERS.—C. H. Schlacks, Chairman and President: Vice-Pres. & 
$7, , stock. V , Dp. 2565: v. 105, p. 78. A new refinery with a Treas., J. H. Brookmire; Sec., C. E. Forsdick. 
capacity of 15,000 bbls. a commenced ‘operations in June 1919 at San DIREOCTORS.—F. W. Allen, Bayard Dominick, W. E. 8. Griswold, 
Pedro, at Los Angeles Bay. . 109, p. ree. Chas. Hayden, Henry Lockhart Jr., ~ gg he McGarrah, Jas. H. Perkins. 
in {917 purchased Pinal Dome 174 ,000 In cash (V. 105, | J. W. R. Crawford, Jas. H. Brookmire, Pryor, C. H. Sabin, C. H. 
p. 826 V. 107, p. 298) and $3. 000 in Lien 5s of 1913. Schlacks, New York; E. W. Clark, W. 7 "ower Los Angeles; John 8. 
STOCK —No dividends while the First Lien bonds are unpaid. unless Drum, San Francisco; E. P. Whitcomb, F, L. Hadley, Pitts 
net income is twice the interest charge . 101. p 523: ¥ v. “ 1353 | Phillips, Jr., Butler, Pa.; 5. M. Vauclain, Phila.; Francis H. Sw 5 Aa 
1516 : V. 102, p. 1065; V 103 "762. . , init fe ‘Allen, M. J. Beaty, Warren, Pa.; W. J. Broder, Bradford. Pa.; 
‘July 1919 $10,813,500 of the $43,571 .500 ou stock and F. B. Adams, F. L. Hadley, New York; John Sherwin, Cleveland. N. Y. 
on $1,611,500 of the $6,428 500 tional stock then subscri office, 120 Broadway, N. Y. City.—(V. 112, p. 267, 1525, 1875, 1879.) 
wen pereeess at 9157. ex-dividend on behalf of Union Oil Go. of Dela.. UNION ST —s7 LS. Te United States >.icei Corpuiation, whicn took 
see below. V. ‘ . 902, owns the entire ( 
bel 109 279 th $20.000,000 


ossession as of stock, guaranteeing 
In 19 9 the holders of o Senet SOO Stock of resend Aug. 20 (V- 109, ,000,000 of 5 gt. See V. 75. p. 1359, 1150; V. 74, p. 100. 
subscri , a share, for remaining — 
428,500 of the authorized issue of subscriptions payable ip BONDS. Ag lst and Coil. 58 of 1902 te 7 ow. UUU authorized issue) 


:000 ,000 teed principal and interest by the U.S. Steel Corp., and are 
our installments of $25 a share, on t. 20 1919 and Jan. 1, May 1 and — D y ' eu 
se ured by all the property of the company, dae ‘the Sharon Steel stock 
The stockholders voted on June 15 1920 to ‘increase the | Sequired” They are subject to call since Dec. 1 1907 at 110 and interest. 
haat cet nga “rt "the bonds, $43,935,000 have been issued, of which $24,110,000 were held 
LATE DIVS({ ‘09. ‘10. °11-"12. "13. "14-15. "16. "17. ’18. "19. °20. 1921. | alive in sinking fund a on Dec. 31 1920; remainder are tu be useu wretire un- 
sh daialtiidiieiaies 6 62 7.2 yly. 48 None... 6 6 6 $ 





See | de ah Aw future purpuses. Annuai sinking fund 2% of amount 
4 text | of se 76, p. 107; 546. G . 76, p. 709. 
stock 


uaranty 
10 —(V. 78D. 1171. Ae »D. 912; ‘V. 91, p 721; V. 92, S. 1247.) 
Jan. 19 1918, 1 extra; Mz 
April 1918 to July 1920, (34% cach aad 1% ar. 16 1918. 10% in stock | UNION STOCK tie OF OMAHA. —ORGANIZATION — Incorpor- 
Apr. 1921, 2% quar. and 1% extra. : ates in Neb SS ~ TR gy Ouse ther h none ot ~ & at Ta7s. 
First Lien aaha. cover plas c., and other rea! ex 

for underlying a and nen ene, ier ew viz.: reserved | Divs. since 1897, if Been y, with extras o % in Dec. 1916, Nov. "30 ‘17, 

88.000 613,000: po bY, 33.965 000: ina y's treasury. Dec. ‘18, Dec ec. 0. Of the iat be of 911 ($5,000,000 auth. issue), 
ae 746 oONio. v.95 1373: v.93 109. 168; v. An 137 73, 1 B03 1e4n $700,000 have boos sold, remainder reserved for AM natn and addit’ns, 
Sinking fund pF ear y at 102} & In lable 





Se Gn Gatien tame | .200,000 at cost and $3,100,000 at 75% of cost. V. 92, p. 1387, 1315. 





Stock Exchange liste. the First Lien ‘bom > ‘126. i <igedeadeatoatl, "Year Earnin 5 Earnings Paid " “Surplus 
REPORT.—-Calendar year 1920, in V. 112, p. 1862. showed: 1990 -no---n--n-------S9782 192 SORRARR | 89R 704 $4.7 
Consolidated Annual Statement, eee) ween: Companies Sasa oO ne ong = 4 Degen ae ease Y ae ppaweess. me ‘ios a fide. 
. maha, Neb.— 
Production, net barrels. 8,681,308 8.705.447 8,271,084 7,430,154 ( p Pp Dp. 

Gross sales—_- - ants seinen Not stated $53,360,926 $43,863,562 $33,870,889 UNION SWITCH & SIGNAL CO.—See Westinghouse Air Brake Co. 
Gen, exp) taxes, &e_222 3854 805 PBOF4SS  14.364.695 14.171.051 | UNION TANK CAR CO.—ORGANIZATION, &c.—Incorporated In 
Depreciation__ --- 7.920.704 5.740.465 4'862'626 es > | N.J. in 1891 as Union Tank Line Co., name changed to present title June 4 
Interest on bonds, &_. Or 317.395 541,378 ‘577.803 "595.799 1919 (V. 108, p. 2131, 2336). Owns about 30.000 tank cars which it leases 
Provision for Fed. taxes. 3,000,000 1,750,000 1.550000 499 | to shippers at rental charges according to capacity. and in addition receives 
Cash dividend (1014 70)5, 043.76 1,240,993 | 4 mileage ay from the railroads. Dermeatty controlled by Standard Oil 
Stk. div. pd. Mar. 1 4 0(10)4395, 1053 (10)4252,.5 519 (9)3, 297,866 Co of N. but s ro in 1911. gue stock was increased in June 
se a Es Se | Potato. ie, oe, es, 

Bal., sut* or def___ ar > yearly une to Dec pa 
DIRECTORS “Lyman Srowece “Chelan tae hee ee p78 uae: March 1920 to June san paid 18% quar. Suit, V. 107, 


Stowers (Presiden ° Pp 
R. ‘ omere (Compt), 'W ), W w.W reane. wok est. F. Nz A, Howard: The stockholders on Jan. 27 1920 authorized the creation of an issue of 


ilb ‘ $12,000,000 cumulative 7% non-voting pref. stock. Stockholders of record 
St. on, “ ie § * Macbei ay Mianchett yin M. Robinson, L L. P. | Jan. 27 were given the rivilege of su ibing to the new stock at par cn 
> F n. General office, . nen wey o +0 the basis of one share of pref or each share of common held. Initial div. 

p. 267, 380, 753, 1407" 1626° 1862. 1985.) geles.—(V. 112 of 1 4% on new pref. oak aid June 1 1920; to Ju e 1 1921,1%% quar. 


l 
UNION OIL CO. (OF DELA).—ORGANIZATION.—In de tele In A . 1920 sold $12,500,000 equipment trust 7% gold notes. 








ware Aug. 15 1919 for the pur of f acauiring a large interest te the Union D. 597. 
Bae ol aaa ean Or Sarr | "AA ne raga ye ma, 
et earnings._.......-- 709, 
STOCKHOLDINGS, DEC. 31 1990 SUBSIDIARY COMPANIES. | Common dividends -.--(7%)840.000 (7)840,000 (5)600,000 (5)600,000 
Un a “Percent of eee. © en a Sr een. oo meeee 
0 

Com fp | Tota Balance, surplus_---- $2,093,859 $2.778.288 | $653.319 $3,109,516 
Pe, en A Pe. s - Per. Share. . I bikes § Holding Company | Profit and loss surplus_-$11, 492. 552 $9.398.693 $6,116.797 $5,463,778 

troleum Co 3 * After depreciation, amortization, &c.. $1,286 A91, Federal taxes for 
Western Unione Oil 00,000 No Par 299,079 99.69 See Note. 1919, and after adjusting Federal income taxes, $44,2 

ROD cits sin vans 9,999 $100 00 9 Commonwealth Ohairman, Henry B. Felton; Pres., Wm. A. Barstow: y. “pres.. x. o- 
United Western ~ ‘999 10000 Petroleum Corp | sicardi, P. F. Finnegan, and A. E. Smith; Sec., E. F. 

Cons OilCo._.. 697,920 500 678.656 97 24 Ponuene he Gridley. Office, 21 1 East 40th St., New York.—(V. i12°¢ “ 68. "661, 1632, 
The Dunlop OilCo 200,000 100 200,000 100 00 Commonwealth. | 2279. 1290.) 

Petroleum Cor UNITED ALLOY STEEL CORP.—ORGANIZATION. -_in 
matvetone Oil 50.000 Union Oil Cce 4 N. Y. State Oct. 251916. Ownsin fee property of former United Steal Co. 
Columbia Oil Prod. 1000 50,000 100.00 (Delaware). of Canton, O. (organized in 1903). Produces pig tron from native ores and 

3418.8 Union Oil pow Lome and converts same into steel in its own furnaces. Two plants, total! 
i ial 15,591 = 1 00 3,415,636 99.90 (Delaware). | combined capacity 50,000 to 60,000 tons per month. 
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MISCELLANEOUS COMPANIES 


Date 
[For abbreviations, &c., see notes on page 6] 


Bonds 


Par 
Value 






Rate 
To 


Amount 


Last Dividend 
Outstanding 


Places Where Interes and 
and Maturity | Dividen 


When 
Payable ds are Payable 





United Alloy Steel—Stock 955. ee Sa cecnincnisiscitetnniniicns 
New Preferred stock—see text__....................._- 
United Cigar Manufacturers Co—See General Cigar Co, 






See text Jan 20 1921 $1 


Guaranty Trust Co, N VY 





United Ci Stores | Co of Amer—Com $60,000 000 auth. . i $100'$32, $65. 348|\See text) Monthl See text Checks 

UST ete fae hath cee tak aes San si] 4R0) 8 882 0002 SP 1988) AF Hemestta Be Il ae” Amer Ae 0 
n ru ac— 000 ,000......... re br 1 oston, Trust 
Ist pref (a & d) ote cum $20,000,000 call any time at $60 _/| .... 50} 16,321,900 7 —F |May 2 19211 Boston. Amer Trust So 
24 pref (a & d) 4% non-cum $10,000,000 call at 105 _.__. bali’ 100 308.3 6 —M iJune 1 19211 do do 
Pref stocks of sub a biciensiie:> Mioeitiaientiiialiad 716,290 (?) CT): Shactibiime denned cus dak cocoa. 

U ety engl mae A bonds all sub cos ited D: "= ee Fee eo oe oa-e@ |*e eee ea = «— 1 ,022 :900 SZ DFZOEO] FST SFZS2SlSSFSSSSTSHESESZSEGOGlOGDaenaetsaaneasencunaaeenanaee 
n oods Cos—See Associa Goods Corp 

United a cesoen t Corp—Common stock $15,000,000 _...-. abtiieoss 1 13,918,300 6 a ee Rs Rn et ee eee 

7% cum -000. 00 “seeceecen -s 22 2S Se = = Se ae OO ee2e “ee @ 1 4,500,000 7 Apr 1 1921 1% Lt ee ee ee 
United Electric Co of N J—See “Electric Ry” Section 
United Fruit—Stock $150,000,000 authorized._........-.. whet 100}109,000,000|See textiQ—J 15/Apr 15 1921 2%|Company’s office, Boston 











| 




















STOCK.—tThe stockholders in March 1921 ratified an increase in the 
capitai stock from 525,000 shares of Common stock (no par value) to 955,000 
shares Common stock (no db og value) and created an issue of $5,000.000 7% 
Cumulative Preferred stoc The new stock will be used for the purpose 
of uiring, through exchange of s the Berger Mfg. Co. and the 

United Furnace Co. The company’s capital stock, Obert completion of 
ho exchange will y as decent Common stock, auth. 905,000 shares, out- 
standin S500. rte ety ae, . stock, auth. $5.000,000, outstanding, 
$3,300, p. 14 Initial dividend of $1 per share was paid 
Jan. 10 1917, “April 7947 to Jan. 1921 $l quar. April 1921 div. was omitted. 


REPORT.—For calendar year 1920, in V. 112, p. 1397, showed: 





1 1917. 
Sales _ - -__.----------.- aes stated $25,752,081 $40,055,864 $34,228,880 
Net profits available f 
dividends and taxes...$3. 599.832 $2,508.838 $3.435.257 $5,878,490 
Reserved for taxes_..-.-- 628.000 325,000 800.000 1,500,000 
Dividends ($4 per r share). 2,100.000 2,100,000 2,100,000 2,050,000 
Balance, surplus..-.--.- $871,832 $83.838 $535,257 $2,328.490 


SN ae awe A. Langenbach (Chairman), 
SPree-) . Han . & Sec.), Neg H. ‘oo ( .-P. & Gen. Megr.), 
< & “‘Troae. », oe Buell, H. Coulby, Bayard Dominick 

and 1B cainy ig ayne. —(V. 112, p. 350. 941, 1032, 1397, 1406, 1626, 1875.) 


UNITED CIGAR MFRS.—See General Cigar Co., Inc. 


UNITED | CIGAR. STORES Co. OF AMERICA. —ORGANIZATION .— 

Incorporated y 241912. On June 1 1917 for of eco- 
tlon it took over all the Sad ate its subsidiaries 

of Ill. and United 


mane Deere (Ss Inc., nited C Oo. 
94, P. 1451, f386.1 1122; V.93, 3. D- 1108 
ore tobacco, 


1 A a 171 5: V. 
the “county. Vv 


1 
i 9b0 ety | 1 om stores 
. p. 1122; V. 5g) 00. 314 gl ‘P! BT. 1874. arts of th 
. 100, p. 0. 314 
offered to "acquire entire 


see V. 
In ‘one 1919 8 the United oa. | rhe Be 2 
two Retail Stores hanpen Class A common (no 


issued common stock, givin 
per)! for each share of me nited Cigar Stores (par $100). In Nov. 1920 
the =?- held about 254,634 shares. V.111, p. 1482: 


Harry R. Jones, 


United Retail Stores C 
V. 109, p. 1994, 585, 279. 8 


wha .— Dividends oa, ref. stock are cumulative rom -~ L Big tt 
Has voting power common surplus fund 
ay wey Ae after Jan. 1 1916 to eem 


profite ma pref. stock at prices not 
exceeding 3140 per share. The stockholders on Aus. 14 1914 voted to re- 
duce the par value of shares from $100 to $10, b ae yw i. proved 
emantetatory they wesed J Mar. 3 i. 6 be i eetene the old par value,$100 
a share. 102, p. 61 . 105. 
The ee on Ar 


q ‘1 1919 Rows to increase the common share 
capitalization from $30 000.000, the additional] stock to be 
used in the extension of business and the ac uisition of new lines, and will 
ao for distribution as stock dividen Compare V. 108, p. 1516. 


bg gent ay (old co. prior to m 
and extra d Feb. 15 1913; 913, Pe 
Tab. 154914 to May 15 1918, 6% yearly: Aug. 1915 to Feb. 15 1917. 1 
May 1917, 2% quar. to May 1918. V. . 1392. On Aug. 15191 
creased the common dividend to ai %; Nov. 1918 to May 1919, 21% % 


er of 1917).—Div. on somes. 
ay 15 1913 to Nov. 15 1 








quar.; then none till Jan. 2 1920, 6%. 107, p. 410. In April and a ain 
fh Nov. Pg: aid 10% in common + Tay incr the amount outstanding 
to $32,866,020. Jan. 1921 to Mar. 1921 paid 144% monthly. In April 
1921 ment 1%; May 1921, 1%; June 1921, 2%. 

REPORT .—For cal. year 1920: 

Calendar Years— 1920. 1919. 1918. 1917. 
De, wcndsssooded $6,004,004 $5,921,368 $5,010,204 $3,423,501 
ER ERIE Sirs sip es Sate IR meme SA Su eee Raa iG See 
Federal taxes, est______- 975.000 900,000 1,000,000 550.000 
Preferred dividends. ____ 316,890 316,890 316,890 316,890 
Common dividends_-_-__-_- 492.745 2,852,010 2,308,770 2,105,055 

Balance, surplus_____- $4,219,370 $1,267,579 $1,384,544 $451,556 


1916. 1917. 1918. 1919. 1920. 

SALES....$35.622.986 $42.913.405 $52,.037.749 $61,874,053 $80,040,000 

Chairman, Charles A. Whelan; Vice-Chairman, Jesse R. Taylor; Pres.. 
; V.-Pres., Elliott Averett, Wm. Baeder, R. L. Ramsdell, 
F. Whelan, H. 8. Collins, W. T. Posey, J. R. Taylor; 
Dr. M. Monac-Lesser, Albert & B Ateg, Samuel mapons. L. E. Denslow. 
Julius Schwartz, M.A. Bouvier; Sec., Be Treas., Geo. Wattiey- 
—(V.112, p. 169, 267, 380, 569, 856, 941. Ti 1525, 1985.) 


oo Tet DRUG CO.—ORGANIZATION ec vseapereie’ in Mase 
March 1916. In addition to its manufacturi ne property y and business, 
Snantee entire capital stock of the Louis K. Liggett , the retall com aay 
which succeeded to Riker-Hegeman Co., Riker-Jaynes Co. and Lou 
t Co business. aso owns all the common stock of Canadian and 
British companies, &c. 1. . P 2637; V. 109, p. 894; V. 103, p. 417; 
V. 102, p. 615, 1167, 1255. ts laboratories and factories in oston, 
New Haven, St. uis and p< $e places me OS — any produces drugs 
pharmaceuticals, toilet preverattons. rubber ospital supplies, an 
a variety of other merchandise required by ‘stores. These products 
are protected by trade marks and distributed chiefly through its 8,000 
stockholder aeons. called Rexall stores, situated in nearly every place in 
the United States of over 1,000 population, and asso through rl iggett’s 
drug stores. In 1917 purchased Seamless Rubber Co. in aven, 
the lessee of a new $1,800,000 plant owned by ghacsione Rubber 
associates on account of which the latter sold $1,200,000 6% preferred 
stock in Nov. 1919, having orvihesds “ee sanins funds covered y rental 
under gur rant Ay 4 United Dru a Ce , In 1919 Schuhies 
Pure Grape J Inc., “ ew York. 1 FOV p. 1495, 2562. United 
Drug Co., Ltd., yi Re ng . 106, p. 2127, 2458. In Aug. 1919 sold 
Vivaudou Co. 1 p. 394. In Nov. 1919 purchased a galing 
interest in the Absorbent Cotton Co. of America, 8t. Louis. V. P; 
PAs Lie eo ae tk) formed She i mted Drug Building Co., which sold 





eee te an irrevocable 20-year ‘lease of the 
properiy to the Unite = Po 110, p. 877. Organized the United 
Paper Co. in Feb. 920, V. 110, p. 1421. Acquired the Eastern 





_— Co. and the American a See Co. during 1920. In July 1920 

s Internatonal, e-. Inc. and took over the assets 

onck Bn in Great Britain, all the Cubetanaine stock of the Louis K. 

Liggett Co. ams of deaste and the wt mapped shares of the Boot’s Pure 

Drug Co. of aneeae. separate statement for Liggett’s Inter- 
8 ee oy hn 

compa a “ee contract ective Nov. ‘ 

with the Caribbean Sugar Co. V. 112, 56. _— 

Qn Dec. 31 1920 was onerene 2 ee Lig ott Drug Stores within the United 

States. Interest in new ‘‘Ligget » V. 112, p. 947. 


STOCK.—Stockholders on June “* iaan voted to increase the authorized 
ist pref. stock from $7,500,000 to $20,000,000, $7,500,000 of the new stock 
being sold forthwith to es Iders (at par), makin oe $15 om 000 pref. 
outstanding. V. 108.5 2439, 2534, 2637: V. 109, 279. The second 
pref. stock is now euchemeanble into common stock, share for share, at 7 
time, at option of holder. V.109, ‘P- 894. Both pref. issues are non-votn 
unless the dividends thereon are in default, in which case the pref.stoc 

at ieast will have full voting power as well as the common. 

Holders of the 7% First stock of .* wh > Drug Co. and holders 
~ 4 the 7% . stock of the United Drug Co., of Canada, weregiven 

the right ° subscribe to one share of the Pref. ak of Liggett's I s Interna- 
tiona Inc., for cash at par for each two shares of t Pref. 
stock of the . United Drug Co. or one share of the Pref. stock of the United 
Orgs Ve.. Ltd., of Canada, owned. 

stockholders so subscribing were at the same time given the right to 
of the United Drug Go., dot Geunds for an odeal amount of Poot 
of Ca or an equal amount of Pre 
stock of Liggett’s International, Ltd., Inc hs 

Holders of Common and Second Pref. mock of the United Drug Co. were 
given the right to pe Ze ~~ one share of the Class A Common stock of 
Liggett's Ler pte wy tne. , for each six shares of Common and (or) 
Second Pref. s of Unived Drug Co. owned; also the right to subscribe 
oe — of the Pret - R of of Lines International, Ltd., Inc., not taken 

the ho f First Pref. stock of United Drug Co. 

All of Tienes R Common issued under this citer % was placed in trust and 
the subscribers reonyes aaa certificates representing the number of shares 
subscribed and paid f 

Between July 1 1922 ond July 1 1927 Class A Common will be convertible 
into the Common stock of United Drug Oo, par for pe at option of holder. 
Callabie at ors time at $150 per shate. - 110, p. 2495; V. 111, p. 598; 

In March 1921 stockholders were given the ab e of pabegang ce 


V. 112, p. 
samen stock of the Caribbean Sugar Co. at par ($25). V. 112, p. 





NOTES.—The comp 


in aac: 12 ld $7, 6 months notes, 
due June 15 1921. ili. p. 7. ee Sr ewe 


DIVIDENDS be 1916. °17. °18. °19. °20. °21 
common stock . 7% text 
On AIRY etl li dha etude beni cnicichitidiiinin eal iain eos oe 

aid on common stock in Jan. 1919. 1% % and 1% — Ape 1919 to 


Jan. A920. qee: 1%% quar.; April 1920 to 4 r. 1921, 2 
RE —For cal. year 1920, in V. 112 . . 929 anid 4875 sh sho owed: 





aiactees Year— 1 1917. 
Ge GN. diiiiccebowad $68,428,179 $58,338,834 $51.028,336 $40,716,290 
Total net income_._.._-- $6.656,135 $7,163,677 $5,867,148 $3,963,760 
Depreciation ___._____. ‘ . ,0: ,36 
Doubtfui acc’ts receiv’le 92,980 555 53 ,66 65,193 
Current taxes_....._-. 1 711,086 508,573 247 ,528 232,874 
War income tax______- 339,450 110, ‘322 
Pref. & com. divs. (incl. 

subsidiary cos.)_.___- 3,433,889 2,777,638 2,129,731 1,842,329 
Int. on notes outstanding I oe cs ia dag ig a 








Balance, surplus..... $1,053,641 $2,497,366 $2,110,741 $1,313,677 


DIRECTORS.—Louis K. Liggett (President), James C. McCormick, 
Oharles E. Murnan, George M. Gales and J. N. Staples Jr. a hoon, W. 0: 
John B. Cobb, James O. Brady, Fred. 8. Rogers, E. D. Cahoon 
Bolton, Thomas P. Taylor, Byroe M. Hyde, ohn H. Flagler, W. M 
Federman, George W. ce, E. L. Scholtz . F. Buchholtz, Edwin 
Thompson, Edmund Carpenter, Thos. Wm Shia and Stephen Hexter. 
—(V.112, p. 267, 856, 929, 1032, 1626, 1985.) 


NITED YEW —ORGANIZATION .—O ized 1 
ous E DYEWOOD CORP. rgan n 


Sept. 26 1916 as a holding co. and may manufacture chem 
coloring ma and dyestuffs. Owns all the capital stock of American 
T7ewees Oo. (incorp. in Pa. June 28 1904) and controls three other com- 
a n France, England and West Indies. See full data, V. 104, p. 2559. 

TOCK.—Ca if, 30 stock (par $100) auth., common, $15,000,000; out” 
ania . $13 2 8,300; pref. (7% cum.) auth., 5.000.000; outstanding- 
$4. he amounts of s outstanding were authorized to be 
listed by. N. y Stock TC = June 1917. full statement to the 
E 104, p. 2559. The pref. stock was offered by Blair & Co. 


in Nov. 916 wv. 103, p. 1797). 
DIVIDENDS.—On poet. stock paid or declared in full to Apr. 1 1921 


7% Pp. a. (1%GF ividends on common (No. 1) poet aoe to Apr. 1 
isi 134 7 a qu. 6% p. a.). In Aug. 1917 paid i% to ald Red 
ross 0 


p ralhen  sae ells account year ended Dec. 31 1919: Net profits from 
operations, $5, ao! ,629; other income, $415,120; depreciation my »790; 
nt. on bonds, 2,850; income and excess profits taxes, sundry 
charges, 4 387. net income, $3 OSs. 5; pref. 7 hg - 1.7678 550; com. 
divs., $83 098; surplus, $2,576,017 


OFFICERS.—Pres., Joseph C. Baldwin Jr.; V.-P. & Gen. Magr., A. 8. 
Blagden;: V.-Ps., Percival Thomas and William F. Fraser; Treas., De Witt 
C. Jones; Sec. & Asst. Treas., Ernest W. Picker: Asst. Sec Char Co. 
Drew. Offices, Wilmington, Del., and New York City.—(V. 112, p. 267. +) 


UNITED EL. LT. & POWER CO., N. Y¥.—See Consolidated Gas Co. 


UNITED FRUIT CO.—ORGANIZATION .—lIncorporated in N. J. on 
March 30 1899 to carry on tropical fruit business. Properties, see V. 69 
p. 854, pee successive annual reports ef gag in the ‘“‘Chronicle.” 

Bluefields 88. Co. Anti-Trust case. a ae Ry. of Costa 
Rica, 347 hee see V. ey Tt. p. 1067; V 


80 . Bole 
of ere 8 Refinery new o Oo ch a 1 18. get 
bbls. aday. V.~108, p. 487; 03. D V. 99. p. 1755; V. 98, p. 1619. 
Status in "4 pril 1921, see Vv. 4 
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MISCELLANEOUS COMPANIES Date Par A | When | Last Dividend Places Where Interest and 
(For abbreviations, &c., see notes on page 6] f-4 alue (--—™ % Payable | and Maturity | Dividends are Payable 
United Fuel Gas—Iist M $15,000,000 cail 105... KN.c*&r*} 1916 | 600 &c $14,686,000] 6a J & JiJan 1 1936 New York & Pittsburgh 
United ¢ Gas improvement © Co (The)—Com stk $61,072 800 | $50, 61,029,800\See text) O-— |Apr 15'21 1% Philadelphia Office 
ed stoc J, cum redeem 55 auth $15, 000 oi ea 50 4 554,800 | 7 Q—M |Juneld '21, 1% | .------- push Go. N ¥ 
a ops gold notes (refunding) redeem (text). ___ Bk. Xxx 1921 1,000; 7.500.000 8a |\F & AjFeb 1 192: ‘Bankers Trust Co, N 
Unite ofa r Board Co— Gom stock $12,000.0U0U sutn 10U0 |10,105,000 See text)......-- Jan 10 2) 2%| -.------------- 
6% non-cum $1,500. O00 red {0 (Vol. 104, p. 769)! -.. 100} 1,100,000'6 in 1920, Q—J July 15 ‘21 1%) .----------------- 
United Re Ret Stores Corp—Com st 909" ‘A’ shs.no pr; -.-- | None 666,974shrs See text) Text (July 1 (21 $1.50|\---------------------- 
Poet eB) ctock Bae eo shares 0 par ee) 7000007772) 7222 Po gt Md i py beeen Ce ee ee 
a oO cum 20 au -<—<—-= -——=—- | | Seweeeee | ee ee we ww eee ws | Sense eee eee. eee ~~ 
United Shoe jachinery Corp—Common stock $35,000 0H | 25| 34,667,839\See text} QJ |Apr 5 1921 A? “a from Americar. 
Pref (a & d) stock 6% cumulative $15.000.000 (see text). | 25| 9,996,375'6 in 1920; Q-- ioe 5 1921 1% Trust ©o, Boston 


i 
' 














| | | 





Dec. 31 1917 took over. he pronenty o of the pee) Cuban sugar 
fengland the Nipe A het 2006, 69. Interest » ew 
nd Oil Corp. and adio Corp. of Ameriaa. v Fi. p. 2050; V. 112, 


co AND NOTES.—To ente og for future financing, the share 
holders voted Jan. 1916 to increase t he ge 9 capital 2 bate 
y stock of Nipe Bay Co 
increasing the amount outstanding to $50,316, . On Nov. 1 1920 this 
had been reduced to $50,000,000, 3.165 shares having been bought in during 
the year. The 100% stock dividend distributed on Jan. 15 1921 increased 
the amount outstanding to $100,000,000. he stockholders on Dec. 8 
1920 yoted | to increase the auth. capital stock from $75,000,000 to $150, 

. 111, p. 1860, 2333. 
The iseliate I nternational Corp. has a large interest in the company. 


DIVS.— 1904-06. '07. 1908-11. 1912. 1913. 1914-18. 1919. 1920 1921. 
Begular ...7% ¥ yriy. 1% % oF xly. 8% 8% 8% 9%% 11h See 


tra 1 2% 44 % 
In 1921: Jan. 15, 4% in ena pant 100% in stock; April 15, 2% ‘in cash. 
DEBENTU RES.-- During 1919 the % debent retired, oe rovided for the 
a of the following debt: 44% gures, .000; Nipe Ba) 
Co. 5% bonds, $3.350.000; Elders & Fyff an a al 
obligations), $136,687, being the entire Ganded ra of the ee: 





REPORT.—For year ending Dec. 31 1920 in ms 112, PS 
Mil syeeae’ 1? 917-18 1916-17. 
Total income......._.- $44 615, , O74 $38 386 3 308 $24, g30.¢ 006 $17,593 391 
: Interest charges. _- 25,187 206 ,68 9,509 867 567 
Estimated taxes. _-_-_- 15,581, 730 18,016,105 9.896.450 3,686,869 
Dividends declared. -_-_-_- 6 ‘518.990 6.289.562 4 ,025, '320 3.903.392 
it sis deh ty de sighe'ale $22,489,317 $13,873,955 steer a $9,134,564 
DIRECTORS.—Andrew W. Peston (Pres.), V.-P’s Minor C. Keith, 


ictor M. Cutter, Eugene W. «sng, William Newsome and Crawford H. 
Ellie Bradiey W. Palmer (Sec.), Robert F. Herrick, John 8. Bartlett. W. 
Oameron Forbes. Reginald Foster, F. R. Hart George O. K. K. Mc- 
Laren and W. 8. Spaulding. Treas. is Cecil B. Taylor. General offices, 
Wien St., Boston.—(V. 112, p. 253, 267, 477, 658, 1032, 1290, 1525, 


under NITED FUEL GAS CO.—This company whose property is describec 

a Ald gh bia Gas & Electric Oo., (owner of 51% or mort 

the $10,000.000 capital stock) made a new $ “a1. 000 mortgage Jan. 
oo16 under which have been sold $14, és 000 lst M. 6s. The un 
issued bonds are reserved for new properties, ‘extensions and improvements 
and can be issued only to the e t of 80% of cost. The bonds are se 
Gecinaite Maren 1053) ts roire outecandive pone ator before matory 
r oui n at or before ma 

V. 104, p- 1708. official 734 


See statem . Y. Stock Exchang 
D. boo, also see V. V. 102, 2.1726, 1816, “908. V. 103, p. 2161, O45: y 104, 
In p25 aid a ge dividend of $1,000,000, and in April 1920 declared a 
stock dividend of 200%, increasing the capital stock to $30,000,000. 


«hrm -—For year ended Dec. 31 1920: Gross, $12,493,158; net, 
$8,351,480; other income, $34,100; interest charges, $630 544: Federal taxes. 
$963, 395; dividends, $4,800,000: bal., def., $14,967. 112, p. 1516. 

Pres., F. W. Crawford, Columbus, 0.—(V. 112, p. 1516) 


(THE) UNITED GAS Lp ae A Sh SLE CO.—Organized 1882 in Penn- 
lvania; reorganized in 1885. Charter is perpetual and business is the 
operating of gas works, &c. (see list 
ta as to the various p in V. 109 
; V. 79, p. 498, 2090; V. 80. p. ; V. 81, p. 977 
: V. 83, p. 42, 499, 1360, 1541; V. 84, p. 107 
: 85. pD. tg” Vv. 89, 1000; V. 90, p. 
5 609: V. 95, 116 19: Vv.i1 P- 4, 647: Dp 
1918 organized’ the U. G.'I. Contrac ing Co. of which it own: 
the entire capital stock. The new company wil take over all the construc 
tion business &c. of U. G. Improvement Co.—V. 108. 


1719. 
In Sept. 1920 the com sought a readjustment Rs les lease of the Cit 
Gas Works, V. 111, p. 7190, 1860. ° — 


STOCK .—Increased in 1906 from $36,725 000 ~ $45. 900. 250 and in 190 
to $50.473.350: In 1910 to Fe gt 700. V«. 1600: SR. p 120) 

Shareholders of record May 12 1917 were aitowed to tein at 
June pp ie $8 B52. 100 (10% 11 new stock, making 


. p 
The stockholders voted May 3 1920 to increase the capital stock by 300.. 
oe shares, par $50 each, all of said increase being 7% Cumulative Preferred 


*" Beorkolders of record May 7 1920 were given the right to subscribe for 
122,060 shares of said Preferred stock at par ($50) per share to the extent 
of 10% of their holdings. V. 110, p. 1979, 25 
Preforved rred stock has equal voting rights with: . See and is redeemable. 
all or part, at $55 per share and dividend. 


DIVIDENDS.—From 1888 to 1920 8% per annum, payable quarterly. 
On Jan. 15 and April 15 1921 paid > quar., reducing the annual rate to 4% 
In Jan. 1896 paid extra 15% in conn rubis scrip; also 10% extra March. 1 
1910 in scrip denvertibie into stock to June 30 1910. Also in April 1917 2% 
extra from profit on sale of securities. V. 104, p. 1050. On new preferred 
paid 1%% quar. Sept. 15 1920 to June 15 1921. 


NOTES.—The $7,500,000 8% gold notes due Feb. 1 1923 were issued 
to refund a like amount of 6% notes due Feb. 1 1921. Redeemable, all or 
in amounts not less than $250,000, on Aug. t 1921 and Feb. 1 1922 at 102 


— 


: Ses 
oe 
=e 


; Vv. 


or ee 
TOF 
5s 


ar til 
total stock $61,029.800 





and int., and on Aug. 1 1922 at 101 and int. V. 112, p. 267. 
REPORT for 1920, in V. st18. p. 1737, awe s . ‘ 
— ae oe $6,382,298 §$ Po a 
works and investments 6,481,687 777,53 
Profits on sale of secur _ _ 746,474 estilo lie “ 2,089, 300 wth 508" Pot 
Total income_______. $7,128,773 $6,481,687 $7,867,037 $8,163,444 
Exp., taxes, int., ae . 2,219,325 1,964,076 2,770,527 2,247,939 
Loss on op. Phila. G.W. 2.605.571 RGN Ws AA I a a ae 
Dividend paid_________ : 647 4,882,384 4,882,384 4,582,755 











Balance, surplus. _-_def.$2,664,77 1def%$1097 ,044 $214,125 $1 .332,750 





DIRECTORS .—Effingham B. Morris, Samuel T. Bodine (ex-officio) , 
E. T. Stotesbury, Randal Morgan, Wm. W _ Dickerman and 
youn L. Clothier el T. Morgan; 

V.-P., Walton Clark; — - 
Vouthirt; V.-P., Paul Thompson: V.-P., 

Morris; Sec., Geo. W. Curran, Broad and Arch Sts., 
p. 267, 1032, 1407, 1737.) 


UNITED PAPERBOARD CO., INC.—Incorp. Feb. 27 1912 in N. J. 
and acquired at foreclosure sale the roperties of the United Boxboard Co. 
Product is pulp and paperboard for the manufacture of paper containers and 
kindred commodities. 


CAPITAL STOCK.—The auth. 


» We 
Phila.—(V. 112, 


ref. stock was decreased from $2,500,- 





A. Eu. ,500,000 in Nov. 1920. Pref. and common stocks have equal voting 
POO IVS. —dOn pref., 1g, uar. Oct. 15 1916 to July 15 1921. On com- 
mon; Dec. 15 1917, ec. 15 1918, 1%; May 27 1920, 2%; Sept. 16 
1920, 2%; Jan. 10 1921, 2%. 
REPORT.—For year ended May 29 1920, in V. 111, 893, showed: 
1919-20. 1918-19. 1917- 18. 1916-17. 
Gross earnings..._____. $1,664,731 $686,170 $715,472 $1,937,339 
Net income........... 1,340,010 488,111 547 ,914 1,428,111 
Depreciation _.......-- 500, ,000 400 ,000 600 ,000 
Preferred dividends __-_-_(6%)94,633 94,616 95,177 103 ,672 
Common divs___..--- (2%) 183 ,636 (1)91,811 (MIAE EOE 2: -Guleu.. 
NS a i ek $561.741 $1,684 $6 833 $724,439 


tarnings for 6 mos. ended Nov. 29 1929: Gross earnings, $1,116,794; 
net earnings, $1,006,749: a. ergee $3 764: rc. divs., $23, 661; com. 
divs., $183,638: bal., yt meee 795 ,686.—V. 112, 467. 
OFFICERS. —Pres., Sidney Mehl: V.-Pres., ‘Matthias Plum; Treas., 
yt a Sec., M. Bechthold. N. Y. office, 171 Madison Ave.— 
p 


UNITED RETAIL STORES CORP.—ORGANIZATION .—Incorp. in 
Delaware June 9 1919, to establish a system of manufacturing business and 
retail chain stores ut the world for yma of all kinds. 
v. is’ p. 2439, 2638. statement to the N. Stock Exchange in 


D. 

The ‘corporation in Nov. 1920 had acquired about 254,684 shares of 
United Cigar Stores Co. of America Common in accordance with its 
offer to acquire the pup tonens Common stock by issuing aretee two 
shares of United Retail Stores Corporation Common Class A stock (without 
nominal) or par value) for each share of Common stock of the 5 United Cigar 
Stores Co. of America. 109, 1994. Reported in March 1921 to have 
acquired a omer blo. R. J. Reynolds Co. Class “B” common 
stock. V. 112. 1032 

In Aug. 1919 the Common shareholders were permitted to subscribe at 
$10 e for an equal amount of Class A Common stock of U. R. 8S. 
Oandy Stores Co., Inc. (which see below), the United company itself sub- 
coribing for all the 400,000 Founders shares at $1 pershare. V.109, p. 686. 
iy -_ acquired a large interest in the business of Gilmer Bros. 110, 


° DIVIDENDS .—An initial Common dividend of $3 a share was paid 
Feb. 1 1920. In Aug. and Nov. 1920 paid 5% in common Rok. On 
aNGD: 1 1921 paid $1.50 per share on all classes of common stock. ». % 


2 

STOCK.—In Dec. 1920 10 shares of the Pref. stock was paid but none 
issued: 160,000 shares of the Founders stock was also paid for but none 
issued. and 50,000 Common were paid for at rate of $70 per share: 
the 593,240 shares outstanding include those reserved | oe exchange of 
vanes Cigar Stores Co. of America stock. All stocks ha ual voting 
ihe: In case of liquidation the Pref. stock is entitled to ta) 1 and div. 

the liquidation be voluntary and (0) par and div.if involuntary. V. 109. 

O PARNIN GS .—The rapes’ for the 11 months ended Dec. 31 1920 shows: 
Net profits, incl. stock dividends paid out of earnings of sub. cos., $5,705,- 
056; reserve for Federal taxes (est.), $920,817: balance, $4,784,239; previous 
surplus, $3,031,285; total surplus, $7,815,524; common divs., $3,685,173: 
profit and loss surplus, $4,130,351 

OFFICERS.—Pres., George J. Whelan: V.-Pres., C. A. Whelan. Sidney 
S. Whelan and Samuel B. Woods Jr.: Sec., Alex. H Sands Jr.; Treas., 
—. Wattley.—(V. 112, p. 267, 856, 1032, 2199.) 

U.R.S. CANDY STORES | CO... INC. as ee nee .—Incorp 
Delaware on Aug. 1 1919 nited Re’ ail Stores tion (see above) 
owns a large interest. In m... ‘o21"6 was operating 25 stores and 4 candy 
factories. V. 112, p. 1022. Authorized capital of 1,250,000 shares—all 
common stock—having no nominal or par value and having equal rights and 
peryieges:. viz.: (a) 400,000 Founders’ shares, (b) 850,000 class *‘A’’ shares. 


n Sept. 1919 acquired the business of Fuerst & Krae mer, candy makers, 
New Orleans, doing — panes of from $1.250.000 to $2,000,000. 


iy 


Factories, &c., V. 110, 881; 111, p. 700. V. 112, p. 169. Report 
for period ale Dec. 31 P0920 in Y. 112, p. 1022. 

OFFICERS.—Pres., Edw. Wise: Sec., A. H. Sands Jr.; Treas., Geo. 
Watley.—(V. 112, p. 169, 1022, 1032, 1875.) 

UNITED SHOE RACHINERY Co coe coe -—ORGANIZA- 
TION .—Incorp.in N. J. 1862. ys. 8 - 333, 430; 

VY. 74, p. 430; V. 75. p. $51; . D- 1486; V. P.O. Pe 878; V * $3. 1699: 
v. - Ws Be 1359: V 99. p. 275. The merger of nited Shoe 2 Machinery 


the operating compan 


, with the United Shoe Machin 
the holding company was +t fi 


eporation.. 
inally consummated Nov. 30 19 105, p. 


426 
“The U. 8. Supreme Court on May 20 1918 refused to order the dissolution 
< the this and the , oor alleged violation of the Sherman Anti-Trust Law. As 


overnment Act suit, see V. 106, 2238, 2224. On Oct. 21 
as refused a reh - of the 


1918 th tw dissolution suits. 
V. 107, "». a tc “108. 5 . 2237. tart. suit ae by U. 8. District 
Court at St. py “ie - 1421. Appeals filed, V. 111, p. 800, 1287. 
(injunction Bn BY ‘V.11 » Pp. 1573. 

DIVtIs.— 1°08. *08. °10 °13-°14 °15. "16 °17 °18. °19. 20. 1921 
“incommon %} & . ae: a a. . 2 me Gee 
Extra cash. ..'| Wie ce 6 i ie 
xtra stock.._.125 _. 10 in 10 ry 


ext ane 
On July 5 1917 an extra dividend of 10% in stock and 4% ip Libert 

Loan bonds, in addition to the ) regular quarterly 2%. V. 104. p. 2457. Io 

1921: Jan. 5, 2%: April 5, 2%. 


On July 5 1916 6% extra in cash: also on July 15 1916 15-1000 
of Thomas 


a 


of 
Plant Co. Preferred stock (outstanding $2,500,000 each 


a 
al $100), (V. 


Common stock and $2,500,000 7% cum. pref. stock 
p. 2259) as to each $25 share held on June 19, see V. 1 











May, 1921.) 


INDUSTRIAL STOCKS AND BONDS 








5 | 

















MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Piaces ere Interest and 
[For abbreviations, &c., see notes on page 6) Bonds | Value | Outstanding % Payable | and Maturity Dividends 4. Payable 
' S Cast I Pipe & Fdy Co—C tock $15,000,000 a} $:00|$12,000,000|See text Dec 1 1907 1 t Burling 
ast iron e y om stoc au Kino ‘ ; R wee GEeiswcasnnah ec % \Office, " 
Preferred stock 7%. non-cumulative $15,000,000 auth....' ___. 100} 12,000,000 ~—M 15|See text . do ba, a ¥ 
American Pipe & Foundry first mtge $1 500.000 sk fd ..z 1898 1,000) 692,000 ! J ss JiJuly 11928 Shattanooga Tennessee 

‘mited States stock (a & 4) 7% cut stock $4,000,000. .... | -... 100| 1,750,000/See textiM & S8/See text Old Colony Trust Co, Bos 
Preferred o 04 aft Dec. 1019. $4,000,000___-_. oe 100} 4,000,000)/See textiV « s»|Mari ‘21 374 Jo do do 
lst M g part yriy a bmg -OBzc*) 1908 ' 000} 1,450,000 5g if *& N)Decl 1921-34 do do 
Serial gold notes Yaue ne $200. yor nen June 1 1921-25- OB.c ween 1,000; 1,000,000 7 +, DPS lo ncnishonkncnneahadaien 

U S Food Products Corp— Sick on ptbindhonneaene 10U| 30,774,180|/See text/.....-.-- 18 ° 14%4/| by check 
Distillers pens one e held held by public Jai 1 1921 joo sl tana \""- Taal. oe 40 aah seis aed ete ia || a eT a Fe 

istillers Secur Oorp coll trust M g --Ba.xxc , 546, ‘2 © ankers Trust Co, 

U States Gypeus Co—Common stock. ............. wiiew 20| 3,948,694) Text |Q—M 31jJume 30°21 $1/---.---.-222-2 2. it ¥ 
apo: Si cris oD 6, sds ah el iinet whine edatcaaltil che 100} 5,964,810} 7 ee Se RE SUE lo nakindshetnnaeensisdinn 
Nebenvure notes $1,000,000 redeem 101-.....-..~- C C; 1916 |1,000 &c| 1,000, 5 M & 8 cn al 1921 A G Becker & Oo Chicago 

US industrial Alcohol Co.—Common stock ($24,000,000)| ..-- 100} 24,000,000/8 in 1920/Q—M 15)June 15 ’21 2%/|C 
Pref stock 7% cum guar I aii diihiaaeatiienelitiaieninthiy dierent: nae 100} 6,000, i Q—J 15 |Apr 15 ’*21 1% iChecks ry wed 

Securities of Subsidiaries Held by Public— | 
Ouba Distilling Co pref stock (V 103, p 2158)_-...---..-. nine 100; 1,836.600 7 Q-—F 15|May 15 19211% do 
PU Deets OS BERGE. ccdccoccccgiiacvccsséescocecs 1911 1,000 95,000 5 J & DjJune 1 1936 Amer Trust Co, Bos ton 
s After deducting $808,000 in treasury and sinking fund. 























i 





REPORT .—For year ending Feb. 28 ta met ON 


1920-21 
Combined net earnings___....._----- $3,019,872 o 018,100 
ReGras Serres GREG... . on occ cusioesse 1,500, ,000 
Cash dividends paid (com. and pref.). 4,757,046 5 446, 771 


Balance, surplus, for year____--- def$3 ,237,174 $1, ike ,629 
The total surplus March 1 1921 was $24, oa 441 


DIRECTORS.—Edwin P. Brown (Pres.), W. Brown P.)> 
Moses B. Kaven (V.-P.), Wm. Warren Barbour, Louis A. ee 
Edmund Le B. Gardner, E. P. Hurd (Vice-Pres. 
Daniel G. Wing, Charles G. Rice, A. R. Turner, 
Connor (V.-P.), Sidney W. Winslow Jr. (V.-P.), William Woodward 
Robert F. Herrick, Robert Barbour, W.R.Sampon (Gen. Mer.), Chas. G 
wna. met Donham, Sec. & V.-P., Albany, Bldg., Boston, Mass.— 
( p 


oan STATES GAS! [RON PIPE & ROUNDRY CO.—ORGANI- 
ATION .—Incorp. in N. J. March 13 1899. pl. R; 233; V. 69. p. 757; 
71, P. 1124. Properties rights Ist ates . 85, p. 157, 1522: 


1918-19. 
$7,495,121 

1,000,000 

4,750,338 


$1,744,783 





ge (Treas) 
y ee ‘Weil, 5. 


Vv. 103, 1709; V. 109. oe 

DIVS. P07. ber "09. ‘Jo. -- } +: 4°: '16. 1917 to March 1921. 

Ens : 3% 5M 6 2h 2 4 5% yrily. (1% Q.-M.) 
om. ~ - ett fat a tee ee ce en oe 


The directors in Feb. ‘Ti declared a div. of 5% on the pref. stock, pay- 
able in quar. installments during 1921. 


REPORT .—For year ending Dec. 31 1920, in V. 112, p. 1280, showed: 
Calendar Years— 1920. 19°9. 1918. 1917 
Net operating income... $1,324,243 def$76.213 $1,541,581 $1,820, 744 
Other income_-____..--- 118,328 $2,557 59,004 42,351 














Total income- -_-_----- $1,442,571 $6,344 $1,600,585 $1,863,095 
Depreciation reserve. -_ - - 430,364 424,706 405,907 403 ,640 
I fica da ta ha sachin ts a tees th 160,615 85,34 17,341 
Pref. divs (5%)------- 600,000 600,000 600,000 600 ,000 

Surplus for year----- $251.592def$1103,703 $509 ,037 $742,140 

OFFICERS.—Pres., L. R. Lemoine; V.-P. pro tem., W. T. C. Carpenter; 


Sec. & Treas., B. F. Haughton. 


DIRECTORS .—Geo. B. Hayes, Colgate Hoyt, Colgate nor' Jr., A.C. 
Overholt, E. C. Fuller, George J. Long, P. J. Goodhart, T. ©. Car- 
penter, B. F. Haughton, N. F. Brady, J. C. Brady and a R. Lemoine. 
—(V. 112, p. 169, 478, 1171, 1280.) 


UNITED STATES DISTRIBUTING CORP.—(V. 112, p. 1171.) 


UNITED STATES VELOPE CO.—Incorp. in 1898 in Maine. 
V. 66, p. 1003. 


CAPITAL STOCK.—tThe stockholders on Jan. 7 1921 voted to increase 
the authorized common stock from $1,000, to $4,000,000. Common 
stockholders of record Mar. 1 1921 had the privilege of subscribing at * per 
for one share of [$750,000] new stock for each share of common stock held 
This with the $250,000 issued as a stock dividend in Mar. 1921 increased 


the outstanding stock to $1,750,000. V. 112, p. 753. 

LATE DIVS.— [ ’07-'08. ‘09. '10. °11-"12. °13. °14-"16. ‘'17-'20. ‘21. 
Preferred (%)-_---? ‘6 yearly. 9% 8 9¥yly. 1147 yearly 7 See 
Common (%)--.--- \ tie 2\% 7 yearly 7 text 

do extra on common stock in March._..__.__________- 2% 

In 1921: Mar., 3%% and 2%% extra. Stockholders of record Mar. 2 

1921 received a stock dividend of 33 1-3%. 


BONDS.—The first mortgage 5% serial gold bonds of 1908 ($2,500,0(% 
authorized issue) mature Dec. 1 yeariy trom 1920 to 1937. In Nov. 1¥lue 
$2,000,000 were sold (falling due $50, yearl ak 7 aye to 1924, $100,010 
from 1925 to 1929 and $150,000 1930 to 71934. 7355 1360, 1163. Ip 
May 1920 sold $1,000,000 serial 7% gold notes, ‘ 00, 
from June 1 1921 to 1925. V.110, p. 2200.) 


REPORT .—Year ending Dec. 31 1920, in V. 
Deprec. 
Bond Res.for Pf. Dios. 


112, p. 847, showed: 


Calendar Net Balance 
Year— Profits. Interest.Tazes,&c. (7%). Com. Dios. Surplus 
Se $2,275,697 $116,646 $1,646,287 $280,000 $90,000 $142,764 
aaa 1,630,189 77,291 908,934 280,000 71,250 292,714 
|) : ,713,619 79.792 996,727 280,000 71,250 285,850 
SULs peaeon 1,042,518 By 170,779 280,000 71,250 438,197 


OFFICERS.—Pres., H. Hutchins, Shrewsbury. Treas., Wm. O. 
Dey: i x wW. M. W harfle sid, Springfield, Mass.—(V. 112, p. 169, 753, 
) 


U. Ss. FOOD PRODUCTS CORPORATION, —ORGANIZATION.— 
Incorporated in Ry Jersey on Sept 1902 as Distillers Securities Gor. 
poration, a n V. 74, p. 1310, eer On April 5 1919 present name was 
adopted t corporate powers were e ed to include the right ‘‘t« 
manufacture food and feed products fl all kinds and products and by- 

roducts of all kinds, of grain, beets, , and other materials of al 

inds; and to own, lease and operate central denaturing plants and ware 
houses for denaturing alcohol and gimp lll " The change of name in nc 
way affects the co rete ar wg Agt the co ny or its property. Com 
pare V. 108, p. 1516. 1168. p. 86. 

Owns five arge distilleries located bys or ae Louisville, one of these pro 
ducing commercial alcohol. V. 107, p. 1290. It also has five other alcoho! 
distilleries located in Illinois and Indiana. In Feb. 1919 was und 
to be planning to convert three distilleries in Peoria, Ill., and one at Pekin 
[ll., into plants for the manufacture of sugar from corn by a new process. 
The atx alcoho] plants are reported to have a capacity of 250, gal. a 


da 107, p. 1290, 1388. 
ae" Aug. 9 1919 had purchased for cash (a) large molasses alcohol .+ 
at New 


rleans:; (b) the vente capital stock o nek leading companies 
handling and distributing business, with 25 vessels of various 5... 
ona tank and station facilities at various points in in the West Indies, United 
States, Canada and Great Britain, aes oS ie ay oy | he Sees for obtain- 
ing at first hand the raw materia manufactures of alcohol 
and various kinds of animal! feed. fe p.,585 
Twenty-three distillery properties FR .F ed by the company were sold 


- Nov. 1918 (asa pomalt of the prohibition movement) for $241,100. V.107. 
. 2011, 1290, 1388 


000 per annum — 





As to old Distilling Co. of America, compare V. 106, p 2010; ie: os. dry 
The Trans-Oceanic Commercial Corp. was tacomporaéed tn 'dtate 
a we peo = oe om of $1, ge yet and nets el at iu ‘Wiitiam Ste 
ec oO ee rt o e corporation's w eys, spiri 
alcoho! and other — and by-products. shed: ts. 
Status in April 1921. . 112, p. 1875. 


STOCK .—Authorized pot stock was formerly $32,500,000, but b 
vote of the stockholders on March 19 1919, certificates for $1,534,1 
were canceled, leaving the present auth. capital stock $30 -965,900. 

BOND $10,158,000 had been pur- 
chased, acquired by corporation and canceled; $295,772 issued but not used 
for conversion, leaving $5,546,228 outstanding as of Dec. 31 1920. 


DIV.— \'07. ime 12. "13-"15. '16 to Jan.'18 Apr.’ chet ay 20 jag 
Per cent...._{/5% 2% yrly. None. yrly 8% yr 

From April 1918 to Jan. 1920, inclusive, paid each quarter rie of 1% an and 
144% extra. In April, July and Oct. 1920 paid 1%% quar. Jan. 1921 
div. was deferred.—V. 111, p. 2333. 


REPORT.—For year ending Dec. 31 1919, in V. 112, p. 2080: 
Year ended Dec. 31— i9 1917. 
ee $2,898, 280 x$3 354, 947 x$10,514, 810 x$5,497 377 

Interest on bonds_____-_- 689, 3 458, 22 





Written off property ow 450, 000 3, 733, 030 7,928,503 2 641,149 
Reserve no longer needed _....... = ___-.-.. el lM RRS eyed 
Dividends - _ - --_-- (4% %)1,385,436 (8)2,462,594 (8) 2,462,787 (2)616,117 





aos ak ce igi dic a os sur$372,938df$3,143,720 def$193,172 sr$1,533,166 
x After. providing for income and war excess profits taxes. 


DIRECTORS.—Alvin W. Krech (Chairman). Julius Kessler —e 
Exec. Comm.), G. Q. Palmer (Pres.), W. B. Baker, Theo. F. oo 
Henry H. We rhane (V.-P.), Oscar L. Gubelman, Thos. A. Clark (‘Treas 28): 
E. V. R. Thayer, Joseph C. Baldwin, Jr. (V.-P. >, Other officers: M 

ag 2 Sec. Office, 15 Exchange Place, Jersey City; 25 RT 
N. Y.—(V. 112, p. 169, 380, 1875, 2080, 2199.) 


UNITED STATES GYPSUM CO.—ORGANIZATION .—Incorp. in 
Illinois in 1920 as successor to a company of the same name incorp. in 
New Jersey Dec. 27 1901 (V. 74, p. 1138). Manufactures all classes of 

gypsum hard-wall plasters and other g gypsum products, including cement, 
dw fibre, concrete, finishing, moulding and pottery plasters, stucco, 
Keene's cement and hydrated lime; fireproof partition, wall board, tile. 
beam and column protection, floor 'tile and roof tile, plaster boards, &c. 
This company with a su ply of over 135,000,000 tons of gypsum is the 
dominant factor in the industry in the United States. Has been for a 
number of years, the world’s largest producer of gypsum (plaster of paris) , 
doing about 40% of the business in the United States. Its principal proper- 
ties, consisting of mines, mills, quarries, warehouses, are located in different 
parts of the United States. 


STOCK.—Early in 1920 announcement was made tnat the company 
would re-incorporate and re-capitalize under the laws of Illinois. The 
capitalization was increased from $10,000,000 to $18,000,000. The qoue, 

a any had $6,000,000 Preferred and $4,000,000 Common stock, 
fi iA Bg Under the recapitalization plan there will be $10 
erred, of which will be exchanged, share for share, for old 0,000, 00 
and 400, shares of Common stock of $20 par value. he new Common 
stock will be exchanged es for one of old common. lders 
on Aug. 17 1920 voted to adopt the plan. V.110, p. 1533, 666. 


five s 
DIVIDENDS.—On Pref. stock: 1906, 3%%; 1907, wai. 
1909, 6%; 1910 to 1912, 5% per annum: 191 » 54% 1914, 8% 19 
6% % cash and 43% on all accumulations in Commo » Dp. 136 
619. 1633) 1916 to date 7% perannum. On Cea. sUy As 4$, gf Dec. 
31 1919 to Mar. 31 1921. On June 30 1921 paid $1 pss share. On Dec. 31 
1920 also paid 5% in common stock. > Bees We 


EARNINGS.—Calendar year 1920 shows: 
pe Repai d 





1908, a8, 


rs, _Bon gf Copumon Balance, 
Profits. Depr., e Int., &c. v. Surplus. 
ene $2, 126, 778 x$421 $417,335 $355 100 $932, 775 
| Es 200 «939, 819 $68.471 397,567 39,049 639,494 
1,418,563 x688,794 10.447 S1GMe . ewccce : 
Seat essen’ 1,288,673 x485,006 431 372, 


-- 860,392 
x Includes reserve for Federal taxes 1920, $421, 567; ~ 1919, $212,000; 
1918, $98,012; 1917, $78,726. 
Pres., Avery: Sec. & Treas., E.L. Marsh. Office, 205 West Mon- 
roe St., ‘Chicago .— . 112, p. 1032, + O85. 


nm ‘Weer s. JNOUSTRIAL, ALCOHOL CO.—ORGANIZATION.—lInco 
17 1906 and manufactures Gonatured and indus 
er pbs The  Sistillerive of the subsidiary companies were ae over 
aT 1 {15 Also cont trols U. 4 8. Industrial Chemical Co. 105, D. 
p. 343; 101, p. 777. The Distiing Co. of LA. ca (co 
ioliea ca by “hie ” istlters Securities Co i ‘Sone 1915 sold the 


of the $ com. stoc pi ae by it. Its guaranty of 
ty 4g 7. of industrial Oc. extending for term of charter to Oct. 17 


\9 Vv. 2 oe ry .101, p. 218. Application to list, V. 92, p. pigs 
V.109, p. ides n 1918 purchased an addit seal distillery at Peoria, Ill., 
the p of manufacturing ale alcohol to meet the growing demands for — 


use of commodity making powder for the Govt. 106, p. 1143. 
The Gckemoe tery in Brooklyn was yr rade by tire 1 in Sept. 1919. 

In Nov. 1919 was expending $12,000,000 derived from sale of new capital 
stock in construction and deve opment work on account of new products 
notably alcogas, the company’s substitute for gasoline, and the establish- 
ment mere or less extensively of stations for purpose of introducing 
same. V. 109, p. 166, 782. 


al LE, —Pref. stock may be redeemed on any dividend date at 125 and 
accrued dividend. No mortgage without consent of 2-3 of pref. stock. 

Th shareholders voted Oct. 7 1919 t» in rease the com. stock from $12.,- 
000,000 to $24,000,000 com.; shareholders of rec rd on Oct. 21 were given 
the 3 t to subscribe at $70 a share for the entire new issue, share for 
Vv. , D. 782, 894, 1086, 1468. 


areeanaion .—On pref. stock since organization to Oct. 15 1920,1% 
Q. On Aug. 21917 acash div. (No. 1) 16% was declared on common 4%. J 
outa of surplus accumulated prior to Dec. 31 1916, for the year 1916, to be 
on Oct. 1 1917 to holders of record on Aug. 20, and a div. of of 16% for 


tt ear ot ‘oron me on Dec. ‘lex: holders cone ee 
Le to Rep uar. a. ec. 4 ae aoe: 
and ding ene weer a cay de and ? Ene ment involved Aes estab- 


ishing new bines, net AB J Alcogas, March 1920 to June 1921, 2% quar. , 
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MISCELLANEOUS COMPANIES | Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6) | Bonds, Value odmount | % Payable | and Maturity Dividends are Payable 
S Light & spat (ore it Mes $1 A009 povtdegs. cal) 105; 1915 | $1,000) $1,000,000 6a iJ & poy 1 1935 Guaranty Trust Co 
t Oo. 
u's Cd cag geet tte Ag oy 000. op etl te | 100} 16,162 800\/See text/_._.____- Feb 11915 1%/Checks mailed 
Debentures $13.506.000 g conv to July 1 1908 red 105_N.c*| 1904 | 1 000) 11.9230.000 7s l” « dJiJuiy. 1 1924 Office 111 Broadway, NY 
United States Rubber—-Common ($200.000,000 autborized).| ..-.. | 100; 81,000,000 See Q—J (Apr 30 21 2%\ Office 1790 B’way, N Y 
First Pret of & d) $100,000, non-cum (see text’. | 100] 65, 009. 000 |S in 1920 Q—J (iApr30 ’21 2% do do 
Ref Mtge (see text) cal call 108 oa + a bashes yc*&r* 1917 | 100 &c 4 26,800 | 5a iJ & JiJan 1 1947 New York 
Five-year collat gold notes $6 000 call (sant) eane* 1918 1.000} 6.000.000) 72 |J & D Dec 1 1923 New York 
igh 8 Amy oe SERRE AR ea i eal it PE Usm.xxxc*| 1920 | 500 &c;| 20,000,000 736 e. & MB 5 1Gee ) « “incwdcctitttddesdéuidos 
Consol Rubber Co Col Tr call 110---------- c*| 1908 | 100 &e| 2.600.000 6 |A & OlOct 11946 [Bank of Toronto, Mont‘! 
do First and Refunding Mortgage (see text) .-..-- coccees= 4 an 11947 [= .swcce - ccacccccsce 
U § Semettis Somettin Refining & ag Oe as stock §37 su. JIGO. al wana oi ii. Tp eae i ~opocees Apr 18 2 21 1 ts Checks mates 
stock cumulative $37 .500,000....-- ne wae 
Preferred (i ae notes callable at 110 i. nitatikeesineweds c*; 1916 500 &c} 12.000 ,000| 6g iF & AjiFeb 1l Boston and New York 
Bonds of sub cos not owned Jan 1 1921.....-.....-.-.-- secs lcoccones 41 1 BOG ccncsccel cocceccalcoccensesooses encaseneoncossenens — 
| 
— i howed: 0.000.000 and $200,000.00, vely; (2) to retire the $403,600 
ee oe oe Fone Dae mY - Ae 8. Os. ee o17. | 30 OD wae BLOONS cetired ts Oct 1919. (3) to offer $36-000;000 
or ~ a deprec., &c_. $5, 102, $32 $4, 426.265 265 $14,073, 102 $12. 510. O77 —_ oo seve 7, eneerwereen ) at par to the Gomkenen stockholders of 
il AS aI 
Res. for ae LS 617 072 375, eae 6, 998. "182 5,239,861 an Jan. a. International Corp. had acquired an important 
U. 8. Ind. \ Pref. (7%). _ 420,000 ~ 420.000 "420,000 420,000 DIV -(since’ G4. t ng 906-10. °11. 1912. 713. 714. “15. °16-"18 "1920-21. 
Ale Co jCom (16%)- 1,920,000 1,920, SUOCIS) 1829: 000(32)3840,000 | Common ne—— 1 4&20etk 5% 6 2 text 
Cuba Dist Co. pf. (7%) 128,562 128,56 128,562 128,562 | Pirst pref. early (2% Q.-J. 41) to and riadban A 30 1921 
Ss I ot Se re 1.887'207 senbeaba On common a 2% quar. Oct 1919 to. Apr. 1921; also a stock dividend 
epreciation __.._..-.- 867.488 RID ete ae of 124 in common stock on Feb. 19 1920. V. 110. Rulid: — ie 46. 
Balance, surplus_-___- $370,939 - $494,858 $2,394,102 $2.720.420 | so honas. "covering propert cone See Seepane, aaa ee. ca see. oa 
OFFICERS.—Pres., F. M. Harrison; Sec., Joseph Malone; "Tre as., orovide for all aioe Et ng obligations ere 1 1918. for the fun faoe 
A.G. Robinson. Office, 27 William St., N. Y.—V. 112, p. 1525, 1614. Of current indebtedness 1 {about $25,000,000) . and additional working cap!- 
corpora Ss. , Lion & HEAT CORPORATION o-TRCANTEATION —In- | tal. See offering, &e., 304: D; 254, 262, 1806: 395. 


. Y., June 28 1915, per plan in V. 100, p. 1924, re a First & Ref. Mtge -V. 105. D712) APoy limited to 

relent & Heating Co. of ‘Maine, foreclosed. VAdditions 1919, $97 .252.900 (the ~ a oft full- id pref. stocks ana com. stock outstand- 

the i 2121. Stock authorized, in $10 shares; 7% non-cum. pref., $3, ing on Jan. 15 1917), except to the t of any increase in the authorized 
000; pref. “‘A,’’ $1,500,000 Satlenctaed ou Dec. 23 1920) com., $4,000.- amount of said beak which from time to time thereafter may be consented 

000: outstanding Dec. 31 1919; com., $3,778.250; pref. $2,995,150 notes | to by the holders of the pref. and common stocks; and for the future it is 
pareve. $822,893. Bonds auth., $1,000,000. In Aug. 1919 John N. | ‘imited to said a plus the par amount of any additional stock issued 
ah —? associates, it is understood, purchased control. Mr. Willys | at not less than par for cash actually aid in. Bonds, however, additional 





hairman. to the initial $60,000,000, can be issued (except for refunding) only when the 
gig oth —For calendar year 1919 was in V. 111, 1079. total unencumbered quick assets exceed the aggregate debt of the cos. and 
Cal. Year 18 Mos. lo — Ju ne 30 Years—— | their total annual net income for 3 fiscal years just preceding is twice the 
1919 Dec. 31 °18 1916-17. 1915-16. otal annual wey including the bonds then to be issued Of the addi- 
Net shipments billed _---- $5, 092, 843 $7, 030,039 $3. 017.8 74 $1,751,365 | “onal bonds 2,600,000 are reserved to retire the $2,600,000 Canadian 
Total net income...__... 231,420 497 .092 Af tas loss211.397 | Consol. Rubber’ Co. ‘bonds, “due Oct. 1 Seta and ? 000,000 have been 
Deduct—Net int. & disc.. 98,316 116,114 60,260 24'100 | ‘ssued and pledged as collateral for the $6,000 oO heed 1% Collateral 
7. bd bad accts. chged notes of 191 oan $25,000,000 have been pledged as col teral for the $20,- 
ER FEISS 31,222 30,480 18,017 12,909 | 000,000 7% % notes of 1920, below d bed. Compare V. 105, p. 1528, 
eon 7 r income tax_...-- DS OM es, 826, 1809; 107, Ds 2104. 

ethos onpeprage $91,881 $350,498 ~ $12,854 1loss$248.406 naning fund for First & ag ge Bg ph By A ‘at > 

OFFICERS.—Chairman, John N. Willys: Vice-Chairman, E. H. Gold: ~ &. 105 and int., otherwise as part of sink. hon of telanine pean 


eS. ©. Minow: me -P. & Gen. M D. H. Kelly; V.-P.&S8 R. H. 

Van Nest; eas., H. Keese.” Office, Niagara Falls, N. yA: COLLATERAL NOTES.—$6,000,000 5-Year 7% Collateral Notes is- 

(V. 112, p. 68. "478, 661. "7 3. a I 1 sete ee 7 deposit ae See ee ae co 
O nee, R. I., as trustee ,000 Is unding e D 

ert D STATES REALTY & IMPROVEMENT CO. RGANIZA- | Geries' A , of United States Rubber Co., redeemable at option of company 


yp Foe omer x i. N. J. on May 26 1904 and in May 1906 had acquired | 4. 4 whole but not in part on any int. dates on and after Dec. 1 1920 at 4 





8,pD $32. 60 on 200 of the $33, 198, common stoc and remium of 1% for each six months bet ween redem 
ption date and date of 
6.506, 200 of th e§ clly - = <~ a of the U .S. parvnr te = Saar peateriay . The proceeds of these notes were used to retire an issue of $9,- 
| radhig Exch. V. 75, p. 1200. See V. 77 D. 397° 953 9103 08. V 73 | 000. % Debenture bonds of General Rubber Co., the remainder of 
piBl: V. 82'p. 1274; i;"report, V. 86,0. 1468, V9. p 1433; V 86 p. 1344 | the funds needed er eee ee ee ee ee 
Ay ’ ° ’ sd . ° bd u er Oo. 
ay 08: Vv. was $403,300 of oe Alliance Realty The $20,000,000 10-year 734 % Secured Gold Notes, due Aug. 1 1930. 
cf "82. - 1209; V. 83, p. 822; V. 90, p. 1422 are secured b by. deposit and e with trustee of ose 000,000 first a 
Titec of the George A. Fuller Co. for Years ey Ap isie-10. mtge. 6% gold bonds, due = 11947. V. 111, p. 396 
Unfinished business at beginning of year....____. $24.972.519 $38,621 370 REPORT .—For year a 31 +513 in v. 1 1510. 1017 
Sak auieed Gated pens. < 2222 $7 -b08.134 37.398.197 3 4 | | 
i Selec eteieettaettet tate Total sales___._.._....256,150,130 225,589,465 215,398,425 176,159,694 
Unfinished business at end of year_.-...........- 32,602,898 24,972,519 | Net inc. avail. for diva... 21,220,983 17,730,237 16,072,042 15,340,577 
SECU RITIES.—-Of the stock $13,506 000 1s reserved for conversion ot | Divs. U. 8S. Rubber Co.: 
the bonds. No general mortgage can be made without first securing the First preferred... 5,200,000 5,041,476 4,937,776 4,937,154 
debentures by mtge. To A a’ 1911 the com ¥ urchased $1,354,000 Second preferred - _ ~~ ; 2 
of the debentures, Sreducing the amount to $11,9 V.90.p 241. 378 I eS RI Se Ce 
Loans on mortgage outstanding April 30 i920° $13 848,000, as against real | Divs. to minority stock- 
eg = and aes. owns valued in balance sheet at o08 320,273. holders (sub. co’s) _. ~~ 18.718 19, £67 19,510 20,693 
5% loan. V. 108, D. apis. $7,000,000 Trinity Bldg. Corp. (N. Y.) 1st M. Balance, surplus--_--_- ¥,522,265 10,5,0.618 11,090,540 10,358,514 


DIRECTORS.—Frank A. Vanderlip, C. B. Seger, J. 8. Alexander, 
or cont. {1992 1998 1802 191013 1914 1915 1916-20 | samuel P. Colt, James B. Ford, James Deshler, Henry L. Hotchkiss, 
REPORT, oe ee aa ao 1 bin V. 110, D. 2656 showed: Middletea 3- piigioes F. B rady,, James C. ™ net Lek lly ‘Wn. ie 





1918-19. 1917-18. 19] 6-17. Truesdale, Raymond B. Price, Homer E. Sawyer, Ernest Hopkinson, Sir 
Net earnings. -_~-~72277777 *1 493-592 2.076.596 *1:371.991 "cose .oo | Mortimer 'B. Davis. John W. Davis and J, Newton Gunn. 
—r eee ’ , ’ ’ —Chairman, Samue Jolt; Pres aries eger, Sec. 
© -cahpageemmmmemeean a ces mene meen | Sunes Worrts, Freanan W. . Biactwall it. Ys carey a (eo © wey: cm 
sd vii nang dh dons 7,092 $1,480,095 th St.—( p 
Profit and loas” deticit’ Apri 30 1920. $2 00 247.2) Or421 x$493,392 | UNITED STATES SMELTING, REFINING & MINING CO.—OR- 
Subway contracts, practica ly completed in early 1918, see V. 106, p. 2647. | GANIZATION.—Incorporated Jan. 9 1906 in Maine and has acquired 


DIRECTORS.—Harry 8. Black (Chairman), Paul Starrett (President) . Contros of opconsye ae erties (compare V 520. 15 — ‘Chl (a) minis 


Q. E. Mitchell, Harry Bronner, Frank A. Vanderlip, conn F. Harris Se t Ariz., wy Calif., Kansas, Ukla, Mexico. &c., producin 


Charles E. Herrmann, A. L. Humes, H. O. Winsor V.-P.), R. G. Babbage is d. 

V.-P. & Sec., and A. E. Hadlock, Treas.; Harry Bambach. ed Office. | COPPEr. lead, nus silver and gol (b) U. 8. Metals Refining’ whic 
‘teal ° bas at Chrome, N. J., an fmuny ee co refinery with a capacity for 

Hl Broadway, N.¥.—V. 112, p. 267. retining 240, 000, 000 TH, of copper Saemae anil a copper smelter, annual 


UNITED STATES RUBBER CU.—ORGANIZATION AND PROP: | smeltin 

g charge 200,000 tons. also at East boleseo a plant with an anaual 
ERT Y .—Organized in New Jersey in April 1892; V. 55, p. 1039; V. 56. p | capacity for refining 72,000 600 Ibs. of lead. (c) Through U. 8. Smelting 
539; V. 71. +. 545. Directly or through its subsidiaries is engaged In produc Co., lead smelter at Midvale, Utah, smelting charge 48!,000 tons yearly 
ing rubber footwear, rubber-soled shoes, waterproof clothing. ruggists’ rub- | and zinc smelters at Altoona, Kansas, and Checotah, Oklahoma, combin 
ber goods, hard rubber products insulated wire, tires, belting. packing, hose | capacity, 90,000 tons of ore a year. (d) Co r smelter at Kennett Calif.. 
and other mechanical rubber goods, there being over 40 milis In operation | yearly capacity 450,000 tons. (e) Through Utah company and subsidiart aries, 
situated in Connecticut, [ilinois, Massachusetts, Michigan, New Jersey | coal mines that produced in 1920 1,548,222 tons of coa (f) Th 
Indiana, Rhode Island, Pennsylvania. Ohio and ‘Canada. Through Gen. | 46%-mile stendard gauge Utah RA (wholl ly ow ned—see V. 908: Pp. 8; p. 1510). 
eral Rubber Co. the company owns in Sumatra one of the largest rubber conpectiog th he e coal mines with the Denver & Rio Grande RR. 


eeions in the world. the production from which is being rapidly devel- | 1919.— 9. pl 1615.) 

oped, Rw over ye peo-000 0 renee ree of which a large pro on are | Leadi Stock Public Property—Annual Capacity 

oetpa fe 4 a ee Rubtes Sop. 1700. ie ist of plants in June 9 V. 105, Subsidiaries — Issued. Holds. Mines, Smelters, &c. 

Pe : ons Co., see 106. p. . United States | g. g. Smelting. (?) None Bingham, prod. 138.576 'o”g ore "19 

: neg an ons, ’ nc., was organized in 1917 and ime all the Sumatra | 0.8.Metale x ee Report below. 

ru p antes ons the U. 8. Rubber Co. All the outstanding pref. and | Ref. Oo.,}pref.1.550.000 $506.700 Hone (Plants at Chrome, 

sg ee of which practically owned by U. 8. Rubber Co. V. 108 ‘fcom.1.550.000 470.000 None N.J., ete.) 

° Oent.-Eureka_. 2.500.000 $500 Eureka 


The plants of the old Rubber Goods Mfg. Co., Morgan & Wri am 500.000 
though their co orate existe ce is continued in fee by U.S. Rubber Gs Gold a 1'374°855 ico. Gold Road 
cor an ey retain their cur- | Needles M.& 8S. 3.374.435 None Arizona 
t assets. *{0S. p. 713. In March 1918 urchased automobile Mente 9 Pa (Cla de Real del Monte y 




















900,000 None 
Operations were started in Sept, 1920 at the new plant in Hartford. Conn,, Ue. ty 000.000 Non 
which will be sm voted solely to the manufacture of cord tires, V. 111, p. The United States Fuel Oo. formed in 1915, under laws of Nevada (V. 100 
10%. oCr On pril 9 1019" V. eens D> ase. re. bab p. 1173 has outstanding $3,636.300 First and refunding 6% bonds (of 
Sept. stoc ers vo hich $3.424.800 ned melti 
896.1468) (1) to Increase the authorized inet Postcrroy aity Gotnmon stocks | Mining Gey snd kas alec SO A 


. 1236. RE .554 sh. 12 shares Mexico Pachuca,V. 1 1510. 
Oo On Bec. 31 1930 — Ya except $277, 200 of the smmakea soak OF anadian aane: E 3 600, 000 1.777.870 Eureka @ (not ia OF AR a ¥'920) / 
pee with athens’ ills of Mas’ Py ia» _ 2178. Niagara...-... 650.005 | 37.708 Bi Utah ng developed) 
Purchased the Dolgeville Felt Shoe Co. in Jan. 1920. V. 110. p. 270. U.S. Fuel poe. 2.255 690 $996.071 Coa ‘ousput in 1920 5 é 548,222 tons. 
2° 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places W (nter 
[For abbreviations, &c., see notes on page 6] Bonds| Value |Outstanding % Payable | and Maturity vn Ray ples Payable 
vaited States Steel Corporation —vom stock $550 000.0uu_.| $100! $508 30250015 in 1920|9—M 30\June29 ‘21 1x \0 a i 
Preferred (a & d) k 7% cumulative $400,000, Ce & Ee es 100|.460,281,100)7 in 1920 o—F 27|May 28 21 i% mas’ wesame et ‘a 
Coll trust mt $M nn FS. at 1158s f (see text) __ Us. xc*&r| 1901 1,000 &c | J $8@ Various | awi | l¥ol J P Morgan & Co, NY 
send 204s 000, {not redeemable s f (see text)._____. xc*&r| 1901 |1,000&c!|b224408000|' 5¢ do Apr 1 1951 do do 
ints Stel Se0850,n00. 000g eu 1b ben kor iaNe®ato| 1910 [1.808 &<|"16-500900" Halk & OLAE LISS lormec’Smotre wide 
g gu e pr xe* , 
oeonds Ons. Goniretiea— (hadirions, al to those io. f 4 % 910 |1,000 &c!| 18,500,000 Kg Apr 11940 Office Empire Bldg N V 
on 4 coll mtge g gus xc*&r| 1902 |1,000 &c'b19,825,000 5g iJ & D/Dec 1 1952 New York Trust Co, N Y 
The Nat Tube ist M $15,000 .0U0 g gu red 105 beg 1ON.a0c°G@r*| iviz | spyuvec| b9,432,000 Se |\M @ NiMay i ivo2 Office Kmpire Bid ’ N x 
Ind St lst M $40,000, 00U g red 105 beg Nov '16 ._xc*&r*) 1912 | 1,000&c/bi6,.981,000 6 g¢ iM & NiMay 1 1952 do 
St Clair Furnace first pad Sy g gu $100,000 yriy .... PPi.xc* i901 1,000 . ,000 g iF & AjAug 1921-39 Colonial Tr, Pitts & N Y 
St Clair Steei first M ¢g guar $100,000 due yearly... UPi. — 1901 1.000 e 5¢ |S & J\To Jan 1 1925 |Union Trust Co, Pittsb 
St Clair Terminal RR first mortgage___.._.__...______ RSS Ne ee 471,000 5 F & A/iFeb 1 1932 Pittsburgh Trust Co, Pitts 
ae Jolict & Eastern first mtge ($10,000,000) 1d_Ce.xo* 1891 1,000} 10 000,000 5¢ |M & NiMay 1 1941 ae, mpire Bldg, N Y 
Chicago Lage Shore & Eastern eM guar red 110 1919__x| 1909 1,000} 9.000.000 4% |J & DjJunel 1969 do do 
Gar ch tok eee meOe nnn nn ne newal {aes | teas Seek] kt & fide taes. leone 7 
indistid dein s idddbinen dike <wa'e . t Sep = le 
Duquesne equipment ist dus $118,000 yearly Over.) x | 7°) = i830] 2S30'000| 8 |M & Sia Moh 1 1098 |Home te te cyan 
Mifflin 5 ,» due $120.000 yrly Aug 192 ED Pie tek eas 1,200 900 5 F & AlAug 1 1921-32 yh do 
Munhall Trust due $75.000 yriy June bes 1923-2 1912 |.. ‘. 900.000 5 J & DiJunel 3 do do 
a tg | bene BL IME he COE et 
ee es ee ee ° ‘ =) . 

H C Frick Co Pitte-Mon pur money M gu due $600,000 19 ae or 5 34 nas 1921-1944 negro ‘Pt 
SE cusvdmeasiadiidineieousaebactecnoden xO 11 1,000) a14 139,000 rd y - Onion Trust Co, Pi 
Pittsburgh Bess & Lake Erie RR. Bess & L E and Duluth |Missabie & Norti/hern Ry—Sice those | companijes under RRs—|for other bonds see con 

a Of this amount $122.000 deposited in escrow. 
b For additional amounts in sinking fund, see text. 


























. bonds of the Consolidated Fuel Co. and Southern Utah RR. The 

pro es at merger embraced 8,016 acres of coal. The coal mines 

produ in 1920 1,548,222 tons, and are ome and partly equipped to 
produce 3,000,000 tons a year when the market ulred 

TE DiVsS.— "12. “13. ‘14. °15. °16. ‘17. ‘18. °19. 20. ’21. 

oa‘Gom. 1919 to Oot. F 1920 paid 3% quit fi ven. 1921" id'1% April | eer 

oO . a . r 

1921 div. omitted. Fn ce 


NOTES.—The com y sold in Ni ~ Cs 103, ts 35. 1714) 12,000, me 
10-year 6% Convertible Gold Notes 11 d due Bie: 1192 
convertib e at ony ime. at the tion of ~ — PB og “tate common seeak 
on the basis of $75 in notes for par $50) and callable as a whole 
at 110 and int. on a int. date + wey Pn notice, but if so called may 
ae at — = me prior 2 te of pn ey lt No mortgage may be 
e by any su companies except on the perties controlled 
and on the Utah Ry.(V. 104. p. 1386.) ~~ 
REPORT ar year 1920, in 7. Aa Rs 9 137. showed: 


(Incl. Custom Ores)— 1918. 1917. 
Oopper | re 1,391,116 8,919,044 20,359,378 29,043,242 
a ea ert RE 77 545.350 68,648,864 96,567,485 107,519,570 
Silver, — ER a a ot AEA 18, 227 889 17,758,498 15,337 ‘465 13, ,187 
RN 23.175 146,749 137,31 109,612 
RRR cherie tee 16,852,918 7,680,548 18,771.684 53,590, '446 


Net earns., after repairs. $6,777,000 $9.465.395 $7,249,533 $5.769.391 
Deprec’n &reservefunds 1,865, "223 A Sap ane 2,474,443 1,571 1,576 


Federal taxes & deposits _ 2. 002, 50 Not shown 1 Sea'Son 
Pref. dividends (7 %)- 


1,702,225 1.702.225 702,225 702,225 

Common dividends. (10%) 1.755.575(11)1931. 13310) 17 55 378 (101755. 575 

Balance, Nic aT $548,526 $3,007,857 $1,317,290 $47,515 

OFFICERS.—Pres., C. G. Rice; Sec. & Treas., F. W. Batchelder. Office. 
55 Congress St., Boston.—(V. 112. p. 68, 1407, 1787.) 


UNITED STATES Sy EEL Ay PORATI — ee 
a A FA ip. 440. Luma 


Ww 
bt 
Son 
tobe 
tom 





on une 3 1915 the US. District ourt decided fx vi Se atee ae ti- 
Trust law. V. 100. p. 1873, ee: . 93, B; 1203, 1263. Appeal taken 
V. 101, p. 1482; V. 103, p. 1597; V. 104, p. 769, 2123; V. 106, p. 93: V.107 
4 1673. U.8. Supreme e Court dismisses sult for olution, V. 119. p. 926 
he Govt. asked for a rehearing (V. 110, p. 1859), Les he was denied on 
May 3 1920. W increase 1915 to 1919 0 isos - 106, p. 1477, 
1 ; V. 107. p. 516. Federal Shipbuilding oo. V.i1 2 ' 
&c., fixed by U. 8. Govt. ap 9tr 18. Vv. 105. D. 1319, 1626 190, 2372, 2549 


V. 106, 404, 1905: V. 107. p . 1389. Eighc hour granted, V. 107. p. 1292 
Steel pr ces, &c., V. 107 Poss. 1153; V. 108, p. 1473. Stock 4, em- 
ployees, V. 112, p. 169, 9 
oon sepe 1919 purchased Empire Building, N. Y. City, for about $5,000,- 
O ROPERTIES | OW NED.—The ate rties owned include 124 blast 
furnaces, 333 open-hearth furnaces an Bessemer steel converters, 10 steel 
rail, 64 bar, billet, &c., mills; 14 structural shape mills, 20 plate mills; 86 
merchant mills, producing bar iron, steel, &c.; 222 hot mills, , producing tin 
plate, &c.; 24 rod mills; 51 welded and seamless tube mills; 18 bridge and 
structural plants; 18 skelp mills; 155 sheet, jobbing an plate mills; 16 pierc- 
ing and rollin milis; 70 wire mills; 50 galvanizing and tinning mills; 16 splice, 
, spike, bolt, &c., mills; 5 cement plants; 15 warehouses; 41 miscellaneous 
armor, axle, &c., works; i2 sulphate of iron plants; 22 iron, steel or brass 
foundries; extensive iron ore mines in the Lake Superior region: owns or 
leases 251,055 acres of coking coal and 94,703 acres of surface and 20,427 
beehive coke ovens, &c., in Pennsylvania and West Virginia; 2,558 by- 
product coke ovens; '32 coal plants not connected with coke plants; 154,423 
acres of steam and gas coal lands, &c., railroads, lake vessels, ore docks, 
natural gas lands, &c.; also Southern coal and coke property owned by 
Tennessee Coal, fron & RR., consisting of mineral and surface interests 
owned, 196,678 acres; mineral! interests only owned, 149,382 acres; surface 
only owned, 16,265 acres; 2,974 coke ovens, &c. In Jan. 1921 purchased the 
Morrow da Mina manganese properties in Brazil. V. 112, p. 169. 
Railroad lines owned or leased total 993.23 miles. 
Leading Suodsidtartes and inetr Share te yew Sl Practically Ail Guaer- 
Stock of— Total. Stock 
Federal Steel, common. -_$46,484,300 | Am. Sheet & & T. wt. 1% f. 8 
do 6% pref... 53,260,900 {Illinois Steel OCo....( Bo'et 
National] Tube, common. 45,000,000 | Indiana Steel Co__._.... 
do 7% pref._.. 40.000.000/ Universal Port. Cement. 
Amer Bridge Co__..... 10,000,000 | H. O. Frick ang ha (V. 93 Sp.tion 


Amer. St. & Wire, com... 50,000,000| L. Superior Con. I. Mines$29,837 .4u 
oO 7% pref... 40,000,000! Shelby Stee) Tu 4 com. 25,000 

Oarnegie Steel Co....... 65.25.0000 | fenn. Coal, Iron & RR—See oka co 

Amer. Tin Plate _....-.. 25.000| Union Steel Co____.___-. oo 





Amer.Sheet& T.P.com. 24.500.000 | Olairton Steel GCo______- 3.500) 000 
On Dec. 31 1920 par value of capital stock of sub. cos. not owned ,$421 ,412 
On Dec. 1 LYUZ Wuk over the cntire capital stock of the pew LU ain Stee! 

Oo., $45.000,.000 of now 5% bonds being arousess, principai and mearens 

See that com any oF 8 receding page. B. 1359; V. 76, p. 107. 
v.78, DP. 117 nl acquir Clairton Sti 0., guaranteeing $10, 230, 

Soo baba s. Tp 1908 purchased Schoen Steel Wheel Co. V. 87 p. 101, ?2 


Output of Company in 1920 and 1919, Gross Tons face, y« aa p. 1.203) 
GEER ie Pete SR i a TE SON RN PE FLA, * 27,021,009 25,423,093 
i UR a AS i TBS a EE A 2a J 30,828,334 28,893,123 
eh er, astisinienuret mneninendsainals 16,208,111 15,463,649 
EAMGIIOGS GQURTTING... wn gancosesuewoccoccecncce 5.981.002 5,835,289 
ee ee, Sy Ee i mane 14,532,646 13,637,504 
Steel ingots (Bessemer and open hearth)_._____-_- 19,277,960 17,200,373 
Rolled and other finished steel products for sale... 14,228,502 11,997,935 
Universal Portland cement (barrels)_____..._ _--- 11,960,000 9,112,000 
Vessels completed and delivered from shipyards— 

EB EEL ics hg lp sgh 27 27 
RR. 0 GRRE RI IG ig OR IRS SOE: aa Ar Ge me 
a, a 171,890 263 ,807 
In April 1906 | the Indiana Steel Co. began to build a new plant at Gary, in 
fone oe Oo. to cost apew $115 5,000. we. oF a Bone low. V. 82, p. 


087,704, dot. 1216; V. 83, p. 1123 D. 635; Vv 96. "781: V. BY 


575. 
. 361. 91. p. 721; V. ~ 1a. ‘* no June 1913 
9. 361. 484: teel O [2 (32: V. 94.'p. 846 in Os with $20 


.000 
800 stock to build a lant 8 at O jibway, Ont. : a” te Detroit, Michigan, 
eost estimated at abou boa 4 Vv. “s 
Balun a EV? 98, D: A > eee in ae 98. B18: : gee description of same, 


Cash Sa ane on Tete Stock Since 1906. 
*07. ‘08. ‘09. "4 - 13. ¢*: "16. ‘17. "18. 19. °20. ’21. 
Regular OAS ge mee 33 5 yriy. 4K 0 : 11% : 5 
Paid in 1921: March 30, 1%%; 06° =" ahi %- 
ee ed Cross donation in n 1918 v1 In Dec. 1918 extra quar- 
dividend redu Pilerc: 1919 paid an extra +“, 1%. 


al X07 vp. 1751; V 108, p tro 4 3% % To stockholdings, V 107, p. 364. 
BONDS. ae conavera! trust 5% bonus of 1YUi were secured by al) the 


securities owned 54,000.000 only (series A. C and E are subject to call 

.- gg or in *, . 115% gmoe April 1 1911, a sinking fund of $3,040 006 
beginning June 1 1902, can purchase bonds, if obtainable at not 

Aan Mr 15 5 interest. and since April 1 1911 may be applied to the re- 


iemption of series A C and E bonds to be drawn by lot. In Dec. ‘a 
679,592,000, not included in amount out, were alive in 
oi ts coll. trust sinking fund 2d mtge. "Bs of 1903 (V. 74, p 584, "733, 
. 76, PB; 545) are next in rank and similar in form to the 5s of 1901. 
ie a subject to call after ten a gd from date at 110 and int. in whole 
w part (if the latter to be des amgnasee y lot and eonpee nds to be re- 
feemed first) An annual sink. fd. R 31. 010,000 will provide for retire- 
nent of the bonds. The sinking fund ‘was used until A An. 1 iphs ie par. 
shasing bonds at not over 110 and int., or invested in seou " since Apr. 1 
one bonds may be drawn by lot, coupon bonds to be first redeemed. 
urchased are to remain alive and draw interest. No foreclosure 
~~ a be a for — a Daymens of orin. or int.) contin- 
ting for than two years. samy & _ oe $27,771,000 not included 
table above bie held alive in dokine t 
In 1903 $150,000 om pret. stock was iS eek: $ for $, for second mtge. 
xonds. $20, 000,000 of the bonds being also soid at par a provide for im- 
rovements and $30 ome, OOD DON exchan anged in Nov 1907 for Tenn. Coal, Iron & 
R. com. stock. (of the authorized re “ $250 ,000,000 
“i ane of 1903) is ) is applicable , exchange for Dreterted See 
f; 204 439, 1200; Vv. rae fag on’ 1536, 15039; Vv. 78, D. 
173, 1786: V v7, pot :V 85. 9. 9212 2R2: V. 86, p. 73 
In June 1911 it was pone AE to urchase thr Fae —_ & the C. Frick Coke 
acres of co lands an ace land, &c., from 
the Pittsburg b Coal and ono Be By Coal & Coke companies, ales. Day- 
ment being ‘nade a $17,084, of an auth. issue of rn. and tn. 


oo0nds, secured a and guaranteed int., by the Steel 
tion. V. $2, p. 1570; V. 03, p. 474, 816, 1108, p. 846. 

Gt the filinois Steel de suture 33 3° of 1940 ry oy "auth, issue) , 

guar. p. & i. by U.S. Steel C 6.900.000 were Caaaeed Ge ire the « f 


yentures due Apri! 1913 BY 000 for notes due 1912-1919 held by U. 
He ay FE 31.558 for 75% of rat cost bo atone — nd netverments, 


were outetanding Dec. 
. Bee V. 93, oY -04.pD 7586. Ati; 7 p, 1000 
ndiana Steel lst Fun Ls 10,000, auth. issue), 
0 the Gary (Ind.) plant, oi 035, doo ha have been sold, the rem 


toed inking fund sonualy, box copeerneuee Fre mor 1 woods iapiee ro 
D und annu nning May Oo u 
1 1922 and thereafter flor 134 —zty on bonds ret t Dec. 31 
i920 $1 ,054,000 had been reti through thes pking Rwy Teaving ‘S16. 981,- 
0 outstanding. Vv. 0s. he eg Vv. 100, p. OTL. 101, 


Of The National Tube ar. 58 (not the old co., but "ike later one, 
srganized to build the ca hio, plant), the unissued $5,000,000 are 
‘eserved for 75% of the cost of new construction. Ann. sink. fd., begin- 
sing May 1916, 1% of bonds issued, plus int. on bonds retired. At 

mF 920 $568,060 had been a +7) through the sinking fund, ann $9,432,- 
000 ovtstanding.—V. 94. 


986. 1769. 

Additional Bonds o Coniroiled Cos. Interest. Outstanding. Maturity. 
Host. Conn. Coke (V. 85, p. $460) .- £6 F & A $165,000 Feb. 1 1942 
Dewees (W.) Wo Co. ist M., Fie 

$100,000 reese beginning 1915. -x 5M & N_ 1,400,000 May ‘21-30 
Schoen Steel Wh Co. ist 

Carnegie St. Co. of N.J.,red. 105. x 5eMé&S8S 415,000 Mar. 1 1926 


suteestate Transf. oie lst M. (quar.) 5 J 

irit Lake Transf. y. 1,000,000 July 1 1946 
foes Terminal Ry. ‘206.000 July 2 1942 
Tennessee Coal, , & RE: Co.—See separate statement for this company. 

Treasury Bonds.—On Dec. 31 1920 treasury bonds subject to sale 
a He aa Tifton Orders (00,000 omitted). 

onnage n 8 
On December 31 


r 30 
1910. tet. 1913. ak 1914. 1915. 19h agt) Sy ts 1919. 1920. “P51. 
2.6 7.9 4.2 3.8 7® 1.5 9.4 im & 5, 
HARNINGS. —3 months ended Mar. ESE (Vv. 112°" . 1862.) 


192 ; 
Ne. ne taxes, ke... -$32.286.722 $42.089.019 $33,513,384 $56,961,424 
educt— 
For sinking fund, deprec 


Cahaba Coal Min. Co. Ist M_______- 6 & D 213,000 Dec. 1 1922 
Alab. Steel & Shipbldg. ist epee ge ME Ge 8 @ 730,000 Jan. 11930 
Potter Ore Oo. 166 Ma. .ceccccccced a a 91,000 Dec. 2 1931 
Am. St. & Wire of £%. ood (quar.)5 M & N_ 2,200,000 Nov. 1 1946 
& : 1,000,000 July 11945 

J 


1H 6. (qu.)- 25 & 














os. p. I9 924; 100. p. fo Te Deke mn work, V. 
162. p. 981; V. 101, p. Pi 719: Vv. 112, D. 1394 


and reserve funds.__.$11 630,383 $10,765,318 $10,638,955 $ 8,511,607 
ER AGO LN 4.975,734 5,079, '816 5.177.798 5,271,290 
Prem.on bonds redeemed 205,000 212,100 215,615 238,250 
Div. on Pref. (134 %)-_-- 6.304.919 6, 204.919 6,304,919  6,304,91 
Div. on common______- 6,153,781 6,353,781 6,353,781 21,602, ‘856 

Common div. rate___- 14% 1K%% 1K%%1% % & 3ext 

Balance, EP NERS $2.816.905 $13,.3/3,085 $4,822,316 $15,032,502 

RT. ras. te cal. year 1920 in full in V. 112, p. 1291 
1920. 1919. 1918. 1917. 

Calendar Years— ~ $ 
War, &c., tax, estimated 37, 500, 000 52,000,000 274,277,835 233, +2. 435 
Net after said taxes____. 185,095,359 152,290,639 208,281,104 304,1 71 
oo on “=. 4 bonds. - - s ‘408,461 8,701,577 8 930,424 8,869, ‘291 

nking funds, deprecia- 

tion & reserve funds_. 46,684,364 45,545, oe 40,718,823 50,553,272 
RS a a aa ye 20,105,560 20,509,321 20, ‘891,116 21, ‘256, ‘303 
Prem. on bonds redeem’'d 835,333 '93 3.451 837 ,816 ‘84 
For new plants, &c___-_~ See ee 55,000,000 
Add adjustments___-__- Cr.632.586 Cr.194,219 Cr.629,453 Cr.1,600,808 
Amortiz. wer facets. - °c EE SFE 12.215.000 vb SD 
Preferred d (7%).-- 25,219,677 25,219,677 25,219,677 25,219,677 
Common dividends ‘ap hed 25.415.125 25,415,125 71,162,350 86,411,425 
me gps pala peittee (5%) (5%) (14%) (17%) 

ra common dividen 

a TS a TO on eee eee 5,083 ,025 





Balance, surplus..... 29,059,426 26,159,780 28,935,350 52,505,438 



























































a 7 | ‘ 
240 INDUSTRIAL STOCKS AND BONDS [Vox. 112. 
MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend \Places Where Interest and 
[For abbreviations, &c., sce notis on first page) Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payable 
tab Copper per Co—Stook authorized $25,000,900- - - - - --- sore] oe $l ae See texs.|. Q—M /Mar31 ‘21 10%/|Checks mailed 
Uta ower & Light Co—See Utah Securities Corporation |below and “|Electric Ra/jilway Sec'tion”’ 
tah Securities Corp—Stock auth $35 .000.000 (v tctfs)_.-| ..-. |-------- 58-128 -100 SL BEER: SEE TT me LOE REN es. HORS) ee 
en-yr gold notes red 101 see text.._._...__...........-. G/ 1912 | $500 &c .272,000 62 |\M&815| Sept 15 1922 |Guaranty Trust Co. N 3 
—s of con veting cos—See text. 
eS & Electric REESE SE oe wane 100; 2,000,000|10in1919| Quar (|Oct 1919 2K%|Co’s office. Utica. N 3 
aitable Gas & Electric Co of Utica first mortgage Ce.xc*! 1902 1,000; 1,000,000 5 A & OJjApr 1 1942 Oent Union Tr Co, N 
Utica Electric Light & Power lst Msf1% yearly. wk .xc*| 1900 1,000 770,000 5 J & JidJan 11950 Oent Union Tr Co, N 
Herkimer Light & Power first mortgage old red 110 ae 1900 1,000 390,000 5¢ iJ & JiJuly 1 1930 New York Trust Co 
U G & El Ref & Ext M = SeS00.000 FABRE ASF 1.000} 4,610,000 5g & JisJuly 1 1957 Oent Union Tr Co, ¥ 
do rt | ce ee sne Co.xxxe* 1920 |° 690 &c| 2,000,000 7 % R M & 8 Mar 1 1925 New York. 
Vacuum Oil Co—Stock, 315, DMD «sce. sccecscudsegeoeoh ] 15,000,000/8 in 1 M&N 31|\May 31 ‘21 3%/|Ohecks mailed 
15-year gold bonds red (text).....______._____-- <--b@ ec? 1921 | 500 &c} 20,000,000 72¢ \iA & OJ|April 1 1936 Equitable Trust Co, N Y 
Vanadium Corp of Amer—Stock auth 500,000 s ---- | None /|373,334 shr|.See text|Q-J 15 (|Jan151921 $1|---.-...-----.....-.-- 
Virginia-Carolina Chon cat— Ste com $35.000,00U auth net a ad 100|$27 ,984,400/6 in 1920|See texr See text Checks mailed 
Preferred a & d) 8% cum $30,000,000 auth_..._---- Cell .- 190} 21,568,573|8 im 1920} Quar |Apr15 1921 2% do 
lst M ry col! tr) S15, 000.000 auth sub to call text.Ce.xxc&r*| 190% 1.009} 11,400,000 5g iJ & DiDec 1 1923 Cent Union Tr Co, N ¥ 
Sink fd debentures $1 x0 ,000 000 g conv red text. Eq ye*&re 1914 jl, &c|} 2,617,000 6a \|A&0O15\'May 15 1924 New York 
do red. tex xxxc*} 1920 100 &c\ 12,250,000 7. on epee eee 0. 8, Se dae ebeeboce 
Consumers Chem Sean nila (p&d) 7% cam guefred 110} __-- 100 400,000 7 A & O/Aprl1 1933 do do 
Note.—The net earnings are in all cases reported by the company afte’ | thereafter. Company will set aside annually the sum of $500,000 in quarter- 
deducting ‘‘all incident to operations, compriaing those for ordin | ly installments of $125.000 each to be eed to purchase bonds if obtainable 


expenses 
ary repairs and maintenance of plants.” 


DIRECTORS .—The directors are as follows 
To April 1921. To April 1922. 
Robert Winsor, J.P. Morgan, Samuel Mather, 
James H. Reed, James A. Farrell, Thomas Morrison, 
Richard V. Lindabury, Elbert H. Gary (Ch’m mee s. oe 
Percival Roberts Jr., George F. Baker, William J. Filbert. 
Thomas Murray, 


OFFICERS.—Chairman, Elbert H. Gary; Pres., James A. Farrell; 
lina D. Si Kerr and John Reis; Sec. - Treas., Richard Trimble; 
Compt. Office, 71 Bway, N. Y.—(V. 112, p. 1032, 1274, 
1291, Pt 626, 1862, 1875, 1985, 2092.) 

UNITED STATES WORSTED CO.—(V. 112, p. 753, 1032, 1735, 1875.) 

UTAH COPPER CO.— ORGANIZATION .—Incorp. in N.J. Apr. 3U 1904 
Owns about 851 acres of mining grounds on both sides of men ge Canyon, 
Utah, and other lands comprising mill sites, tailings disposal system, &c. 
aggregating approximately 11,24 acres; also 5,002,500 of the. $9,997 ,28! 

om ar $5) yh 4 the Nevada Consol., and all of the $7,500,000 Binghan 
& Ga 


To April 1923. 


eld R 
In Feb. 198i eal a suit for alleged infringement of the so-called Agitation- 
Froth patent and puree Troting Agent patent was brought by the Min- 
erals Separation Co. in the U. 8. District Court for the District of New Jer- 
sey . 

STOCK .—Stock auth., $25,000,000; out Dec. 31 1920, $16,244,900 (par 
$10), of which about $6,165,040 was owned by Kennecott Copper Corp. 
V. 106, p. 1904. Tax litigation, V. 108, p. 85. 


“DIVIDENDS .— 4 10-'14. °15. '17. 18. °19. ’20. 1921. 

Beguiar eimee 1908. ....-s-ne % 30 y'ly 42% 70 4 100 60 60 text. 
SSL SG Ne eS ae 

x Paid in July 1917 for ee ross distribution. 

Notes eee $3.2 


"16. 


Paid in 1921, Mar., 10% - 
0,000 8% notes of Copper Export. Associati on, 


Inc. V. 112, OD we 
Production ‘( ¥ out 1921. 1920. 
ee iS Ce dinbbode es eoucews 7,500,000 8,894,596 
3 patie il a i a hla i loll ais ww mecenes 22,500,000 26 4 sf 991 
ote.—Operations were suspended April 1 1921. V. 112, p. 1350 
Ruror't .—For calendar year 1920, in V. 1 Ps? 1749: 
Calendar Net Other dends Balance, 
Year— ere I oa. x opens. © Paid. wet oh Def. 
1D owdiie 3,376,654 1,547,844 -...-- oi) ) $ 746,940 def.4,822,442 
SED tigdade 4,689,872 3,562,523 ._-..- a Sr 940 def.1,494,545 
BEE 6 a aidies 13,807 303 5,138,478 500,000 “ae sur.2,200,881 
| es 23,910,777 a ae te 200. 720 145923 ty 105 sur.5,140,391 
* Includes 45. ital distribution in 1920, 


% ($7,403,9 
48% (87, HA fi ,552) in 1919, 2235 % 0 % ($5, 655, + '( in 1918, and 1! 4 '($2,842,- 
} in Profit and loss surplus Dec. 31 1920, $44,177.42 
x A os for plant alterations, oo, acitemnasas, -. 
Report for first quarter o e 1921, V. 112 La piss... 
M. MacNe . Y. office, 25 Broad 


Pres., C. acNeill: Treas., v. 
at.—(V . 112, p. 1032, 1407, 1626, 1749, 1875. 731999) 


UTAH POWER & LIGHT CO.—See ‘‘ Electric Ry. Section’’ and Utah 
Securities Corp. below.—(V. 110, p. 79, 2200, 2574; V. 111, p. 196.) 


UTAH Va. in 1012. Charter CORPORATION .—ORGANIZATION .—Incor 
porated ~\ a Fees perpetuel. Strictly an investment co., doin; 
no operat ing bu Ro Be rolling th tah Power & t (see V. 105, 5. D 

- also “Elec. R aee.), OWENS Ol Se ou od 
stock, except directory’ sh mi tapement was in V. 100, D. 1929-32 
ana cundensed data, V #100. D 1g28-29-¥ 107, p. 1479. 


Voting Trust for Stock ry) 
000.000; outslendin , $3 
Oct. 1 1922; voting 


Utah Securities baredritean. —Stock auth., $35, 
.775,100, _ held in a voting trust terminatin; 
“ye E. , Charles pevoen, 8. Z. Mitchel’ 


Presiden t of Electric yen & Shere c a N. Y. jand J. R. Nutt: Guaranty 
Go. . of N,. Trust , registrar. 
ileal on de ine To. at 6% old notes of 1912, due Sept. 15 193: 
y pd a of a 
» Bet most Pp eo ahr time 


Lo er and com 

ebt of Utah P Power & Light Oo. Authorized notes, ,000, Total t« 
subscribers and in part payment for San Juan Water & Power Co. (3290" 

000), $27,790,000, less retired, $19,518,000: balance outstanding Sept. } 

1919, $8,272,000. V.101, p. 1556, 1812: V. 102, p. 159. 


EARNINGS.— From operation, intercompany charges eliminated, of al 


properties controlled: 

12 Months ending March 31— Gross. Net. 
| SE Liad iS ateeeessetonnen Siete taste 
OFFICERS.—Pres., 8. Z. Mitchell; Treas. E. Smith; . 
Summerson. N Y office. 71 Broadway .—(V. io7. p. 1479, "2104; 2195. 


UTICA GAS & ELECTRIC CO.—(V. 110, p. 1533; V. 111. p. 302.) 


VACUUM OIL co. —Incorporated in 1866 under laws of N. Y. State 
charter extended til) 1964. Formerly a cobeeey dard 
of N. J., but was with others tn 1 1911 = Olt Co 

N. 


Th ape Hpk beens -— Operates refineries at Olean. rg boro. 
lants at Bayonne, N. J., and Rochester, N ~— 


Re f - 
igh-grade lubricating Olls and ey a” ae ene 
vlan At Pauls owns & tract of 675 acres fronting on the Dela- 


ware River, with dockage for ocean-goi vessels. Does a e export 
business, operating tank and cargo ps and marketing ite ucts 
in foreign countries | ese latter also 0 branches - locally com- 
» any of these la : 
pones. od we hb oducts operate refineries or plants for the manu 
OAPITAL STOCK 15. a one ee 150,000 shares of $100 each. 
Formerly $25,000; en to'$2. 500,000, 1912 to $15, 5. DOS .00C. 
DIVIDENDS .— (1912. Ay wae “ii; . aa. “aa . . 
Since 1911 ...-.-.--. 6 6 6 : 6 6 e bg  ¥ a 


2 text 


extra 2 2 
- 1919 ahve were made the last tite days 


le payable « on of Ma 
and Nov., May 15 1. Paid ry May 1919, 3% and 
extra; Nov., 3%, bd extra; in May 1920, 3% and 2% extra; Nov.., 3%, 


no extra; in’ May 1 1921, 3%. 


BONDS.—The 15-year 7% 
1926, as a whole or in lots of 


no extra. 


bonds are redeemable on and after April 1 
not less than $5,000,000 at 104 in 1926 and 


decreasing 4 of 1% each year thereafter to 101% in 1931, and 101 and int. 





at not oyer parandint. The unex 
ae will be credited towar 
p 





nded balance, if any, of any quarterly 
the next quarterly payment. 


V. 112, 


EARNINGS.—Balance sheet of Dec. 31 1920, V. 112, p. 1626. 
Year— Earnings. Divid'ds. &% ete? Tot. Surp-: 
1917____________*9,324,396 1,200,000 ‘8 $8,124,396 $40,134,940 
ch ih hy kes ho 74,911, oh 1,500,000 10 3, tt 851 43,546.79 
as icdinted ota th oh Rabie 8,112. 177 1.200.000 ~ 6,912,777 50, ‘459, 56 
Ses eee 8.386, 784 1,200,000 8 7,186,784 57,646,352 

* After deducting 2.617.927 war taxes. 

t After deducting $6, 064,338 extraordinray losses. 

OFFICERS.—Pres., Edward Prizer; V.-Ps., G. P. Whaley, C. E. Bed- 
ford; Sec., W. M. Smith; Asst. Sec.’s, C. E. Arnott, J. J. Rees; Treas., Her- 
bert Baker. Main office and transfer office, 61 Broadway, N. Y. City. 
—(V.112, p. 380, 1407, 1626. 


VANADIUM CORP. OF AMERICA.—ORGANIZATION.—Organized 
under laws of Delaware Sept. 6 1919to carry on the business of a mining 


and trading corporation in 
— from the American Vanadi 


all its bran 

um Co., 
e “=A s ore lands and other physical pro 

Peru, its reduction and smelting plant an 


ches in any part of the world. Ac- 
a New Jersey corpora 

ties situated at MinaRagra 
er physical properties situated 


tion, all of 


at Bridgeville, Allegheny Sonate . Pa.. together with all its raw materials 


supplies and finished 
the Vanadium contain 
Oklahoma. Also 
Primos Exploration 
Vanadium is 
cutlery. {it ty also seitttadie 


ucts 
in certa 


Recent acquisitions, V 
2298. 


on hand and in transit and the right to 
leased pro y #4 


es of the 
a 


ali 
of said company in 
os Chemical 


o Sa, o Co., 
B Ye. 


tools and fine 


ays the RW#. . E. of aucomobiles and 
armor and as an alloy ~ all sseal requiring a high tensile stren 
. 110, p. 174. Railroad in Peru, V. 


W110, p. 1438, 


CAPITAL STOCK.—Authorized 500,000 shares (increased from 300,000 


shares in Jan. 1920). outstanding 373,334 shares, no par value. 
cash rovid ds for the purchase of the 
rovide working capital. In Jan. 1920 


shares of stock were sold for 
properties described above and to 
tat dot Sih pad at te 
Vv 
Oct. 15 1920. ae sty 
V. 112, p. 1290. 
BON 


a tee? —For 15% 
112, p. 4e2. showed 
rec., $305,2 
058; divs., 


OFFICE RS.—Pres. 
Treas., L. K. 


pt 
$6 


Diffenderfer: Sec., E. 


DIRECTORS .—J. aquens , ee 


Wyckoff, E. R. Tinker 


to p 


igle, 


u 


e fun 
at $45 per 


1920; same 
On Jan. 15 1921 eo Tog ro & 1921 


DS.—The company has no bonded debt. 


months from Sept. 16 1919 to Dec. 31 1990. 
Net earnings, 


280.000 


aa. iF ve p. 174. 


pS pate ly 15 and 
iv. L ounithnd. 


005,541; other income, $71,02 


; Fed. taxes, $794,662: contingencies, $335,633; org. nl 
32° 053,337; surplus, $520,592. 


J. Leonard Re 
F. 


Igle: V.-P., Merrill G. Baker; 


ickerson. 


ton, M. G. Baker, L. K. D 
Albany, N. Y.: F. K. Sheesley. Johnstown, Pa.; 
eru. 


Main office, 
VAN RAALTE CO., 


Chas. 
macher. Harry Payne Whitney,  - 
Coleman Du Pont, Chas Mt Mackall Edw. F. Nickerson, Chas. M. 
iffenderfere, New York; Ledyard Cogswell, 


M. Schwab, Jos. De 


Wal- 
E. 


E. Fernandini, Lima, 


120 Broadway, New York.—(V. 112, p. 1290, 1642.) 
INC.—(V. 112, p. 1032.) 


EE ACAROLING © CHEMICAL CO.—ORGANIZATION .—Incor- 


yorated on 


d acquired many successful manufactories of 


scids. ao See and Scommnasiinal fertilizers from Baltimore to Atlanta and 


3a 
¥. 68, p. 431: 
9. 444, *r186, aon 


wag if ‘78. 
$1, 140, 496; V 
Owns entire 


erected a modern os oS plant a 
guarantees b 
($400 ,000 May 31 19 1921 


. in ““Ohronicl 
0n57  R40> V Th D. 042, 1095: 
‘iP ass Govt. license 
nsumers Oh 


and 
e”’ Mar. 4 1899; V 18. 
V. 75. D.- 
880 


D. 
emical eal Corsenation. which 
t Carteret, N.J., on 8 Island 
poe va tependhy the 7% dividends on the pref. stock 
cancellation ually 


taten 


and the ann 
callable at 110 and div. ) and the remainder on a April 1 193 1 1933 or the entiee 
emount at 110 on dissolution. V. 96, p. 1428: V 
STOCK .—See V. 93, p. 233, 294; V. 355. 408, ¥.78,p. 1803, 1970. 
The stockholders on Mas 12 1914 AST ok an increase in t se peet stock 
to $30.000.000. to provide for conversion of debentures. V. 1248. 
iy TS, ‘cs. ?. 3°. "1l. B. "13.°14. ‘15. ¥ 4, "18.- "21. 
Weta text 
Prof 77¢3}| Pulte July’ "14, incl. fa.3.): lave "14.2%. 4&48c. 8 yriy 
a Feb. and again May 1 1918 paid % of 1% on eomman stock; Aug 1. 
1918 paid 1% and in Oct. an extra of 2% in 4% % U. 8. Liberty Loan 


nds; Nov. 1 1918 to Feb. + | 1921, 
1918, 1919. and 1920 paid -2% 


fe qf an Ist M. 
600,000 ha d 


ve been > 
+ 105 and $300 J pt for the vow pe A 
pia 


(1) a first lien on all real estate and 


extra in yo’ 
were limited to $15,000,000, 
canceled 


They are 


aid 1% ha, and in Oct. 
P May 1$21 div. was omitted. 


of which $3,- 


subject <n eal o8 & whole 


fund at 102 \. They are secured 
nts owned in fee and (2) a 


pledge 


Of all the shares of the Southern Cotton Ol! Co. ($10,000,000), all the shares 
of the Charleston (S. C.) Mining & Mfg. Co. ($2, 219,200), 8 controlling in- 


ae in the Elnigkeit (pote Co. and the 


. ~~~ hae oe ,000), op all 
: Mt ye 1092: V. 94, p 


7310-000 6 4 D idcyese 6 % de 
wut underwritten off to 


were issued wn RY at 102 on Oct. 15 1916 or thereaffer u 
1922 and thereafter at par for the sinkin 
1922 into pref. stock at the rate of $110 


ing debentures may be 
oy “10s, 308. annually. 


- 771, 922. 
bentures alg May 12 1914, 
ders at par. The 


ol 


bs. for 


Ts eet at the same or ah 
. 98, p. 1172, 1321, 1541; 


Chemical 


ng Sune. and convertib 


Works Schonebeck 
owned at time of 


,000 ,0OO 
-000,000 
to Oct. 15 
to Oct. 15 
$100 stock. The remain- 


her rate; 24% 
. 99, p. 54, 204; 


% debentures of 1920 are redeemable, all or part, at 105 and int. 


pm, or apt ore Nov. 1 1927, ee 
6 months until maturity 

sinking fund $250,000 
liy be 


semi-annua g Mar. 1 1925 


ee ae of aapeatates at not the Me 





remium decreasing 4 % for each su 

company will set aside as a semi-annual 

dee Mar. "7 pean to a 48 1 1924, and $300,000 
i 





= ae 
emption price. 


4 


ied to the purchase or 
eh 


May, 1921.) 








INDUSTRIAL STOCKS AND BONDS 241 
MISCELLANEOUS COMPANIES Dat P A R Whe 
[For abbreviations, &c., see notes on first page| Bonds Value outstanding % Payable = State Dada oontie ss 





Virginia Iron, Coal & Coke — ~ Stock $10,000,000 authorized. -. 


or EE DL RAP? . « tks i ediiteneibien Ba.sc* 
Virginia Sy iy Peet eet stock $5,000,000 auth... 
Pref I a i 
First & Coll Tr M call. 105 & int. $15. 000, 000...N.xe*&r¢ 
5-year gold notes $1,500,000 auth... .......... 
(Vv) Ay a eae | Rai RR te eee ER 
Ves Detinning i 400,000 sha SN cies deinanmdbieiinmnanehos 
Common OR, ee sonee ae 


stock (a. & d.) 7% -- prercener O _ A 
Preferred stock (a & d) 7% cumulative._............... 
Waltham Watch—cCommon stock aan ET, rey OOO authorized _ . 
Preferred (a & d) 6% cumulative $5,000,000 
year gold notes call 102 
Washington ( Oi Ca—Stock _ — 
Weber & Heilbroner—Common stock 250,000 shares auth 
Preferred (a & d) stock 7% cum red 115 $2, 000.000 auth -- 

















See text Checks mailed 
Mch 1 1949 Bk of Manhattan Co. NY 
Dec 1 1942 "|New York and London 
Mar 1 1924 N Y,AB Leach & —" 
Pans eet. BeRucanadienncaccwiaeniien 
See text Checks mailed 

See text Ohecks mailed 
Mar 1 1920 2 G0 
ame 1921 3% 

1 l 24 





NY NxtOBk: Bos,istNat 
Pi¢ssburgh, Pa 
Checks mailed 


See tex 
Junel1 1921 1% 




















REPORT for year ey” oko. 31 1920 in V. 111, P; 585: . 
917-18. 1916-17. 
Total net profits... . $16,259, 322 $16, ahs. 392 5 $10, 832,942 $8,502,416 
5 FE Gets $9,251 tS $8, 0,193 ,268 ,250 
Interest on bonds, &c_ .- st 899 .268, $} ,808.599 : ‘248.863 
Pref. stock div. (8%) --- tte 1,604.165 976 1,600,944 
Common divs......- (6%)1, ‘679,064 (6)1,679, 064 33899" a32(1 44)419, 766 








Balance, surplus..--.. $3,990,939 $3,382,027 $5,944,161 $2,635.677 


a ee oe) G. Wilson (Pres.), E. B. Addison (lst V. -Pres.), 

. D. Crenshaw (V.-Pres. & Sec.), 8S. ‘Morgan, Jr. of Richmond, Va.; 
N.S. Meldrum, Henry Walters, Harry Broner, Bertram Cu oi Alvin W. 
Krech, ©. I. Stralem. New York: H. Miller, New York; E. E. Coles, 
Treas., Richmond, Va. —(V. 112, Ay 68, 1032, 1309, 2092.) 


VIRGINIA IRON, COAL & COKE CO.—ORGANIZATION .—Owns 
urnaces at Roanoke, Pulaski, Radford, Maa ent and Foster Falls, 
Va.; Middlesborough, Ky.; certain Peele many and machine works. Also 
owns about 120, acres of coal lands, S owns and controls avout 
209.000 ores poe ore and Sg ge lands. V. 68, p. 675: V. 69, a 388: V. 
76, p. 272; V Ae 1703; V . 1615. The Gotony Coal & Coke Corp. 
was Ses in 1920 with cantte stock of 100,000 shares of no par value 
(all in parent company's treasury) for the purpose of developing the com- 
pany's coal lands in Kentucky. V. 112. p. 1168. 

Stock authorized and outstanding, $10, 000: r $100. On Oct. 1 


10,000, 
1907 paid a 5% stock div. An initial cash dividend Pf 6% — aid Dec. 6 
1918; July 1919 and Jan. and July 1920 paid 3%. On 1920 paid 
10% in stock. Jan. 24 1921 paid 3%. 
REPORT.—For 1920, in full in V. 112, p. 1168, showed: 


Calendar Yrars— 1919. 1918. 
i ee $16, 346, 588 $10,271,985 det 038,072 
2 .920,062 1,490,018 


A I Ol 1,835,593 
PETS 155,572 193,776 207 ,801 
a 579,677 150,000 607 .600 
Rentals, expenses, | EES 3 ies aka 44,760 ae ~ bteats 
Dividends | ERR SPE Gor I a 572,184 144,416 544,416 
Stock dividend ( . } keh res 926.400 Bet a Oe 











TS RIDER ee $641,4 469 $530 $475,775 
For 3 mos. ended Mar. 31 1921: gross, $633,738, against $727. 531 in1920; 
net after int., taxes, &c., $471,357, against $564, 964 in 1920. 
Pres., John B. Newton: V.-P., D. D. Hull, Jr.; Sec. & Treas., J. W. 
Cure. Office, Roanoke, Va.—(V. 112. p. 478, 1139, 1168, 1875.) 
VIRGINIAN POWER CO.—(See Map p. 238.).—ORGANIZATION .— 
Organized Sept. 25 1912 in Massachusetts and has constructed a modern 
steam-power station at Cabin Creek J unction, W. Va., and a comprehensive 
distributing system on steel towers and poles supplying electric power in the 
ew River Coal Districts of Phat State. Owns or controls three 


large power sites on New River, located at Bluestone, Richmond Falls and 


Hawks Nest, W. Va., and several other smaller water power sites also along 
the New River. 


Capital Stock.—Auth., $10,000,000 fin $100 Bande one-half pref. 
outstanding $1,200,000 pref. and $5,000,000 co 


Bonds .—T otal apt thorized issue of First Mortgage eg in PO 000.000: 

outstanding as of Dec. 31 1919, $4,434,000; in treasury, $133,000; in sink- 

ing fund, $107,000; reserved for extensions, betterments, acquisitions, &c 
under restrictions, $10,326,000 


NOTES.—As of Mar. 1 1919 an issue of $1,500,000 of 7% 5-year gold 
notes, due Mar. 1 1924, was authorized, of which $1,300, 0660 ve been 


REPORT .—For calender yrs: 
Cal. Year 


— Gross. Vet. Oth. Inc Interest. 
eS $952,720 Seas © Bebe $307 ,200 $141,268 
alc 716 eee 262,340 sur.51.262 
PEE AES 577 761 211,111 37,716 230,938 def.16,111 
DIRECTORS.—P. G. Gossler, ‘I. G. Scott, F. B. Lasher, John L. 
een. Villiam O. Abney, T. F. Wickiam and W. E. Flucher:; P. G. 
Gossler, Pres.; H. G. Scott and T. F. Wickiam, V.-P,; J. J. Thames, Jr., 


Sec. & Treas. N. Y. Offi 
(V.) VIVAUDOU. 


ce 62 Oedar St.—(V. 109. p. 1280.) 
inc.—ORGANIZATION.—Incorp. in Delaware 
trade-mar 


about 1 1919 and acquired the assets, ks, &c., of V. Viva- 
dou of OY. and Paris. Manufaccares and distributes ‘perfumes talcum 
wader, paste and other wilet articles. Overates four planta in 


ew York City and one in Moncreal. In 1920 was planning to consolidate 
the four New York plants. Compare V. 112, p. 70. 


REPORT. rr be Bae ended Aug. 31 1920, in V. 112, 70, 
Gross sales, $5,487,425: gross profit, $2,031,860; net profit, $879,06 
dividends paid, $180, 000; provision for Federal taxes, 1920, $182. 616: 
balance surplus, $246,414 


DIVIDENDS.—Initial div. of 509 cent. a share wa: paid Jan. 2 1920: 
same amount paid April 1 and Oct. 1 1920; Jan. L 1921 paid 25 cents a share. 
April 1921 div. omitted. Pres., V. Vivaudou; Treas., . Schatzkin; 

., Alexander Levene.—(V. 112, p. 70, 941, 2199.) 


VULCAN DETINNING CO —ORGANIZATION .—Incorporated in New 
Jersey on April 25 1902 asa es - 2 D 942. Has plant At 


showed: 


Streator, Tl!.. and Sewaren, od J.; manufactures ‘““merchantabie pig tin” 

tetrachloride of tin —_ steel or aires by steel ~w, from tin plate waste. 
V. 83. 1234. Ost te 191 » the American an Co. paid $617,000 
in po A al of suit 


a a ih (4.V 96 p 1302: V. 97, p. 181. 1120. 


PLAN OF SETTLEMENT.—The stockholders in Feb. 1920 ratified a 
lan of settlement embodied in an agreement dated Jan. 19 1920, between: 
Pi 1) a majority of the directors of the company as stockholders therein; (2) 
certain “4 ""aneme in the Republic Chemical Co.; and (3) the Continental 


an Co. 

The following are the main features of such '1 nD: 

(1) Tiuat the capital stock of the compan ny be increased from $3,500,000 

to 3 646 ,000, by creating (a) a new class tI % Cumulative Pref. stoc k *A”’ 
$920,000 and (b ») 8 a new class of stock “A” $1,226 000.” There 
is no difference between the rights of. th he .. of the old and new 
Preferred stocks or beswaes the ts of the bol ers of the old and new 
Common stocks, e cept that for ten years from the cate of such in- 
crease the h iders of the prepent stock 1 be entitled to vote for and elect 
six and no more members the board of directors, and the ‘olders of the 
new stock will have the ts to vote for and elect three and no more mem- 
bers of su h h board By vote of two-thirds in interest of each class of stock 
all of the classes ay, however, be given full and equal voting rig :te before 
the expiration of such ten-year period. 





(2) That the Republic Company be dissolved and that the Vulcan Com- 
pany shall acquire all of its ——. fogerty and b tsiness, and pay therefor 
as follows: (a) Such aA A Re yu stock “‘A,”’ $ 19,4 0: (6) such new 
Cocssson stock ‘A,’ 225, 000: (0 $0, 193 in cash u - Bon on ¢ the 


pape 500.078 ore, payable in cas h when the pro 
Se mendes and (e) Pot. 192 payable ey! count 
s the balance of 


tagatlmert ishoue ‘terest, fom a Rach of sock tatelinnont ts 
su end arrearages sha pa of su ment paymen 
are to be substantially in the proportion of the dividend arrearage payment 
then made as 38 bears to 62. 

(3) That upon —_ Seton a dividend of $4.25 per share (4% %) 
shall be declared and paid n the o!d Preferred stock on account of the 
dividend arrearages, wWuiee $ en amounted to 36%%. 

on That for ten years beam ine Continental Ca o., Inc., will sell the tin 

Bromtced by it to the Vulcan Company as provided in in contract. 
aay. such suit shall be discontinued as against all the defendants 
with the exception ot the eee of eS Kern, as against which the 
claims of the company are y oy ly reserved 

The tangible property of the Republic Compa gtd. approximate” of the 
same value as the similar property of the Vulcan e busines. 
of the ublic Company, as represented by its conpilas ‘of ‘ae nee scraps 
is appro tely 30% greater thas that of the Vulcan Co.—V. 110, p. 2 

"a1. “22. 1913-21. 
5% 7 Below 


DIVS.—)'02. "03. '04. '05. '06. '07.°08. °0O9. "10. 
Pret. _._% 374 6% 0 5 7% 6 1% 5&5 6% 
Jom ....%j)2 0 O90 0 0 0 0 0 - 
In 1913. ion. 004 8 1,1%%: July and Oct.,none. Accum 
divs. Oct. 1913 gon account of which 21% was paid ‘Nov, me bt) 13 
from } of rot, aha ol American Can O v.9 478; V. 96 P 
1302: V. 97, 181, 1220. None thereafter ‘o Jan. 1519. = April, July 
— 1 Oct. i9i9. and Jan. 1920 paid 1% % and 1% on accumulations. V. 108, 
886. In Apri! 1920 paid 1%% and 4 4\%% on account of accumulations. 
- 110, Bi 1438. In July 1920 paid 1% % and 1% on account of accumula- 
tions. a. 1% % in Oct. 1920. An initial div. % 39 cents per share on the 
tock. covering a 20-day period, was paid on July 20 1920. V. 
iin. 509. Paid 1% % on Oct. %o0 1920. On Feb. 21 1921 — t. ve 
each ee ref. -— pref. oa payment being made in l-year 6% 
Jan. 20 1922. V. 112, p. 478. Accumulated divs. in Feb. sS41 eondenaed 
to 31%. ay 1921 Ady deferred. V. 112, p. 1407. 
EARNINGS.—Report for 1919: 


C lendar Yea 1919. 1918. 1917. 
aR REEDS re iL BE A oh Te RR a a $1,437,969 $1,567,781 $1,30),629 
Expenses, depreciation, c.......-- 1.315.987 1,332,305 1,120,575 
ES SEL LECT oe geaeaden Sas 121,982 241,426 189,054 
I i 149,157 261.781 197.643 
Surplus available for dividends... _-_- 149,157 185.785 

(Balance sheet as at July 1 1920 was published in V. lil, p. 1480.) 


ag se —Pres., W. J. Buttfield; V.-P., Geo. F. Eldridge: aes. O.E. 
Outra , Gi ilbert N. Knight. Office, "Sewaren, N. J.—(V ill, Dp. 
80, 200, i378 1480; V. 112, p. 169, 478, 856, 1407.) 


WALTHAM WATCH CO.—ORGANTZATTON .—Incorporated in Massa- 
oneetts tn Vay 1996 as successor. per plan of re-capitalization tn V 82 p. 
1042 of American Waltham _——. Co Manufactures “Waltham” 
a ue at Waltham, Mass.; a on speedometers and chronometers. 
. 76, p. 161: V. 82, p. 1042; V 7°08: > 630, gaa we p. 1619. Statement to 
de Boston Stock Exchange 
reek ~Pref stack cannot ll or mtgve. authorized without 
tonsent of three-quarters of each class. V. 84, p. 698; V.90, p. 241. Pro- 
posed issue of employees’ special stock, V. 112, p. 1749. 


DIVIDENDS.— 07. "08. ‘09. "10. ‘11-12 °13-14 hat 19, 1920. 
Oommon _._............ 3 2% 3 1% None 1 2% 
1906 to 1914. 1915. 1916 sont 1918-20. 

RI eee ee Nes (3% 9a.) 5 5 6 6 
On accum...... PRE en PEE em “ 1 eas Saar 


NOTES.—In Aug. 1919 sold $3,000,000 5-year 6% notes. white these 
notes < are outstanding the company cannot mortgage its property. . 109, 


Dp 
REPORT .—Statement for fiscal year ended March 31 1920 in V. 111, p. 
i a 


Ezra C. Fitch: Treas., Harry L. Brown, Waltham, Mass.—(V. 112, 
D. 7350, 1749.) 


WASHINGTON GAS LIGHT CO.—(V. 112, p. 478.) 


WASHINGTON OIL CO.—ORGANIZATION, &c.—lIncorp. in 1887 in 
Penna. Produces crude oil. Owns 140 of 200 shares of sy tous Nat- 
ural Gas Co. Formerly controlled by Crontere. Oil Co. of N. J., 
grated in 1911. See Standard Oil Co. of N.J., V. 85, 3. D- 216: V. 63. fa 
Ss $100, - par, $10. Dividends in 1906, a Ad 
1913, Feb. and Dec., ya def Dec., 30% (¥ 1915 ntl 1916, < 
1917 and 1918, Dec 1920 0, Jan. . 7; 1924 
323 Pour Ave., Pittsbur 4 be ——( (V.1 817; Vv. 102, D 
p. 1046; V . 104, p. 1505; n 06; p66, 11 ) 


WASHINGTON WATER POWER CO., SPOKANE,.—See “Electric 
Railway Section 


WAYLAND OIL & GAS CO.—(V. 112, p. 478.) 


WEBER & HEILBRONER.—Organized in N. Y. March 19 1913. 
Sells aoa furnishings . aothine and hats at retail, operating a chain of 
stores. 


CAPITAL STOCK.—A cumulative ‘Preferred Stock Sinking Fund" 
provides that the corp. shall create and maintain a fund for the ror I ha or 
emption of pref. stock of a sum equal to 3% ed the largest amount 
issued and outstanding (2%% prior to June 1 19 said fund to be con- 
tinued so long as the amount contained therein is *. than ite 0 of the the 
i ee oe es. —_ i “ye aoe | _. remain ae 17 
votin wer un successive quarter 
which cane it has the right to elect two-thirds of the directors. 


DIVS.—On common stock as follows: Nov. 1 1919, 50 cents; Apr. 1 
1920, 50 cents; Nov. 1 1920, 50 cents. 

REPORT.—For 6 mos. ended Aug. 31 1920: ofit, $1,897,816; 
net profit, $810,865; est. Fed. taxes (1919), $3094 558; igs: balance , $501.307. 

OFFICERS.—Pres., Louis Heilbroner; Pf P. & Treas.. Louis M. Weiller: 
Sec., Herbert H. Maass; sst. Sec., John C. Mayer. Office, 241 Broadway 
N. ¥.—V. 111, p. 1958. 
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THE VIRGINIAN POWER CoO. 
CHARLESTON, WEST VIRGINIA 


AREA SERVED STEAM PLANT:— 1500 SQ. MILES 
LEGEND 
Present Transmission System SEE eeemmemme 


Future Transmission System SSS 888 cescecce 





Steam Power Station. 
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MISCELLANEOUS COMPANIES “aw Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Bonds | Value | Outsianding % Payabie | and Maturity | Dividends are Payabie 
res: es OO CGS oi ks Kaccddebees Sb oesotawe we $23.967,400|See text'See text|June20’21 2%/Office 51 Broadway. N ¥ 
West Penn Power rege “Electric Rallway Section” 
Western Elec Co Inc (Mfg)—Com stk 500 000 shs no par_. 350 .000shrs| $10 Q-M aoe" 21 $2.50|New York 
First we $15 : rr re "1912 t 105 ---MC.xc° 15 000-000 5 Ja” a|Dee 31 1099 Cmeago and New ¥ ork — 
rst mtg¢e KOO ¢ ) g call beg a ose xzc* * Ag « A)|Dec hicago and New York 
5-year Convert. g ~e- OE TO i, | tntenabieion 28 600.000 78g |\A & O/April 1 1925 hes ox 
Western Aggy Cor 080,080 6 Y—146,700 shrs common stock __ GR Bb bdnedekindndoddaldéss tarhinpeaeklevbiictsechbbaoentia 
Pref stock $ 6% cum aft Jan 11915._......__._- 7.079.882\See text) Q-J 15 |Apr 15 1921 14%&/-.-. ll 
end emer hey Goon Western Power Co statement. 
A rn States Gas & El (of Deta)—Com SG ntttbibintin 3.503.000| Text j|......../Aug15’20 %%/|Checks mailed 
stock7% cum red 115 & divs______-----.......-... 2,125,000 7 Q—J15 Ae 15 1921 1% do 
West States G & E of Calif preferred s I AE SIE Se. 672.900 7 Jan 15 seas’ Eile actinides sctastidus 
ef M (of Cal) $10,000.000 gold ca onlt 105 sk fd._xxc* 4,314,000 5s iJ & DijJunel Philadelphia 
American River Electric ist M (cl Diuadeoednns 239.000 5 JI & JiJuly i { 33 San Francisco 
Five year collat notes $1,500,000 call an siesta 990,000 6% iF & AjAug il 1923 Union Tr Co, San Fran 
me od 6% note $5.000.000 g oot fe Sens. *&* 1.564.000) 6¢ iF & AjiFeb 1927 Guaranty Trust Co, N Y 
estern ep ez— er 
Western Union lelegrapn Co —Stock $100,000, 000 “auth __.- 99.786.727|7 in 1920) Q—J Apr 15 '21, 1%/\Office, 19§ B’way, N Y¥ 
Collatera] trust _ os EIGER RENTON SEE Y 21 EE Ba .sc* %,637,000 5 J & IJiJan i 1938 do ac 
Ae mop and real estate m $20,000,000 go .F.2c&r 29.000,000 4%e¢i\M & N/|May 1 1950 do do 
Mutual Union Telegraph Co ist M ext gu p % : aie 1911_s) 1,857,000 5¢ iM & NiMay 1 1941 do do 
ere | Telegranh Co 1st mtge cu vo & | ext 1904_z 1.500.000 4% iJ & JiJanl1 1934 do do 
Stock of subsidiaries not owned Dec. 31 1920 (see text) _..- eh, Re mahaonae Saeledbonencnadnncel eeetunneoocs abel’ 
































& CO. (EXPRESS).—Incorp. in Colorado Feb. 5 


WELLS FARGO & 
> ee 751 miles of railroad in the U. S, 


a. June 30 1917 operated on 84, 


and Mexico, 33,466 miles of s . inland = ocean steamer routes; total. 
118 ag N miles Also, F ese wie a National 7", of a controls ‘Wells, 
Fargo & Co. 8. (Soc xicana). came’ p. 


The loss of cfede eaeenene . the railroads tl my ‘of Government 
control and operation, and inability to effect an arrangement with the Rail- 
road Administration for continuing their individual operations culminated 
in an enforced retirement from domestic express operations and the transfer 
of the property of — Rwy 4 and the other leading express companies 
used in the express business to the American Railway Express Co. on June 
30 1918 at least for the duration of the war. In consideration for the prop- 
erties the several companies received stock in the Am. Ry. Exp. Co. (the 
Wells Sango, SI $10,500,000 thereof) but no guaranty of net return. In Dec 
1920 the ‘Commission approved the permanent consolidation of the 
overs ienaitodie into the American Railway ExpressCo. V. 111, p. 2532; 

108, PB; 2020, 2124. See American a a xpress Co. above for divi- 
p of $3 50 per share paid in April 1921 
Government control terminated March 1 1920. V. 109, p. 2405. 
14. '15’17. '18. agen 


’03-'05. °06. ’07-"13. 
Cash, %-.-|6yrly. 9 eas eee 9 10yly. 8 6yrly. 3 

For extra dividends, low 

Dividends wore suspended in 1918, following the July distribution. V. 
107, p. 1292: V. 108, 85, 2020. Payments were resumed on June 20 
1921 with a ‘distribution of kgs as 3 result of dividends received from 
American Railway Express C v.1 2, p. 1875. 

In Jan. 1917 an extra 33 13% was ae vut of surplus. V. 104, p. 78. 


DIivs.— { "95-"01. *02. "21. 








oo Feb. 10 1910 an extra dividend of 300% was paid from acuaneainan 
surplus, shareholders being allowed to use two-t of this in iB? aying for 
$16.000. .000 new stock , increasing issue to $24,000,000. V.89. p.1355, 1674 

EARNINGS— 1921—4 Mos.—1920. 1920—Cal. Year—1919. 
Total net income_______ a$673,114 $313,417 $900 .300 $985,631 
Expenses and taxes___-_- 36,729 82.967 181,466 171,274 

ee $636,385 $230,450 $718,834 $814,357 
CD ic setnad ti scentencyeidneneenld 34,496 151,201 265,792 426,276 

Balance, surplus_-.-_-. $601,889 $79,249 $453 .042 $388,081 

a Includes 65. 6.334 oe as divs. from American Ry. Express Co. 


—(V. 112, p. 559, 1749, 1 1875, 202.) 
WELSBACH CO.—(V. 112, p. 169, 1172, 1309.) 


WESTERN ELECTRIC CO., INC.—Incorp. in New York Nov. 17 
1915 as successor of an [llinois corporation (organized in 1881). American 
Tel. & Tel. Co. owns 98% of the outstanding capital es V. 104, p. 78, 
1053. International West Biectric Co., Inc., V. 107, 609. Western 
Electric Co., Ltd., Canada, 107, p..1292. For Reneriotion of plants, 
details of new eet Bae = ES system, &c., compare annual report pub- 
lished in full in V. 112, p. 1306. 


CAPITAL STOCK. —-The stockholders voted Feb. 19 1920 to authorize 
an increase in the Common stock from 150,000 shares no par value to 
500,000 shares no par value. Of the new Co omon stock, 200,000 shares 
were issued, each common stockholder of record Feb. 19 being entitled to 

subscribe for the new Common stock at $180 per share, in *e 1s properties 
of 1 1-3 shares of new - for each share of Common stock 

The $30,000,000 6% stock was called for payment 3. Tee. 9 1920 
at 120. On Mar. 12 1 20 the stockholders voted to create a new Issue of 
$50 .000. yl Eby. cum. pref. stock, par $100: none issued to Apr. 1921. 

The $28,600,000 5-year 7% convertible bonds are conv. between April 2 
1922 and See 1 1924 into 7% pref. cum. stock, par for par. They are 
callable. all or part, at 103 ae ‘April 1 1922; 102 thereafter to April 1 1923, 
and 101 thereafter to Oct. 

Dividend No. 1 on new ol was $4 per share, paid Dec. 31 1915; 
Mar. 1916 to Dec. 1917, $2 ~~. Mar. pei to Mar. 1921 pare. * 50 quar. 

First mortgage 5s, 1922, 90, p. 307: V. 91, p. 1578, 


REPORT.—For year ending Dec. 31 the in V. 112, p. Be, Ps 


1917. 
Gross sales_......- $206,111 — else. 722, ae $145,226,000 $150,340,359 
Net earnings ------ 8, 414 652 ,0 6,150,849 6,661,560 
1,540,528 1,309 844 


Interest paid_-_-_--- 4,037 645 : 363° 130 
ee ee ee Se ee 1,100, 000 2,500 ,000 
Pref. dividends.___ 345,000 (6)1,800,000 ( 6) 1.800.000 (6)1, 350,000 





Com. dividends _ -($10)3,000 ,000 ($10) 1500,000 ($10) 1500,000 ($8) 1,200,000 
Balance, surplus. $894,769 $1,088,909 $210,321 $301,716 
Charles G 


OFFICERS.—Chairman of Board, H. B. Thayer; Pres., 
Du Bois; Treas., J. W. Johnston; Sec., G. C. Pratt. N. Y. office, 195 


Broadway. —(V. ‘112, p. 478, 1275, 1306, 1875.) 
WEST PENN POWER CO.—See “Electric Railway Section.”’ 


WESTERN POWER CORP. OF N. Y.—ORGANIZATION.—Incorp. 
in N. Y. June 5 1915 as successor to a New Jersey company of similar name 
A holding company controlling the following: Great Western Power Co 
fue see above); Great Western Power Oo. of Cal., California Genes 

City Elec. Co.. Consolidated Elec. Co. and Western Power Co. of N 


STOO K.—As shown in table (on Dec. 311920). No a 
DIVIDENDS.—Paid on pref. shares 1% gaat. se 15 1916 to 
——— inclusive; Oct. 15 1919 to Ap:. 15 1921, 14% quar. V.109. 


COMBINED EARNINGS.—For cal. 
Cal. Gross Net, after Other "Interest, © 2 hy. P4 Balence. 
Year— Earnings. Tazes Income at gee 
1920 ._..$5,865, 103 $2,880,852 $399 562 ror tery 643 $753 259 





$404. 512 
}-__$5.172.877 $3,106.984 def$412 Cy 5 $1 soz: 062 £46 697 
1918... 4,644,407 00,901 def 44, O85 8 bid 
7 4,008 553 2. 475.279 def113, 386 i 707, ‘790 276, "840 37 ‘363 
rleeanrmeny —-Pres., F. Lothrop Ames, Boston; bg taa« & Sec.,H. P. 
Wilson. N. : V.-P., W. H. Spaulding, San Fran.; Treas. & Asst .Sec., 
Frank M. Tompkins. N. Y Broad St. See Great Western 
Power Co. above.—(V. 109, p. 1280, 2446.) 


STERN STATES GAS & ELECTRIC ae consolidation operat. 
ove Se boldt. San Joaquin, Contra Costa and nt counties Cath. 





fornia. Installed capacity, 13.400 h. p., incl. hydro-electric, 8,600 h 
and steam-operated power plants, 4, h. p. Also manufactures ‘and dia. 
ctbutes ans fa Stockton and Eureka. V.105,p.723. Rates V.f07. p.1389 


OON TROL.—Oontrolled by Standard Gas & Electric Oo., through own. 
ership of a majority of the stock of Western States Gas & Electric Co. 









of Delaware, which, in turn, owns $2,125,000 of the preferred and all 
fying directors’ of the common stock of the California 
tandard Gas & Electric Co. is, in turn, controlled by H.M. Byllesby & 
Co. of Chicago. V. 100, p. 81 . 
DIVIDENDS.—On pret. % Kis, annum since incorporation. On 
common (No. 1), Aug. 18 be 15 1920 3% p. a. (4% Q.-F.). 
Authorized, $10,000,000, 


os am RA 5 & Refundi 


rea A $1 030, 000. Ex 
divisional Gonae (only $239,000 outstanding) no additiona 
issued except when annual net earnings are twi 
bonds outstanding and contemplated. and then only for 75% of the cost of 
extensions, and me yg heey ong Semi-annual sinking fund till June 1919, 
1% of bonds vy Vey ter 1%%. V 102,p 1544; V. 109, p. 1468. 

564,000 10-year 4X eo of 1917 are part of an tN $5, 000,000 
issue, “ov a or part > 1921 at at 102: at 101 till Feb. 1 1925; 

en dlny ~ new mortgage may be created u upon 

the present ‘property without equally securing these notes. The remain- 
ing notes may be issued only when net earnings, after interest on all prior 
liens, are three times the annua! interest charges on (a) all notes ae 
those a plied for; (b) on floating debt; interest on a obi tions to to be pal 
proceeds no t to be considered. V. 


i. hon 
The $990,000 5-year 644% 


1 1918 a 
total of 1,500,000) are & Refund. 


5% gol Aen ~~ poet, The no = are due Aug. 1 9923. but callable 
upon Se be peter or to Feb. 1 1921 at oe thereafter and prior to 
eb. 1 1023 at 101 on Feb. 1 1923 at 100%. V. 107, p. 1009. 

Cal. Gross Net After anne Balance 
Earns. Tazes. Charges. Divs. Surplus. 

). SR Se $2,224,909 vols. 286 $390,734 See geannden 

id de tes 1,901,303 782,900 378,334 8 ee ge eae 

). RESP 1,628,996 643,594 356,774 150,424 136,396 

FO i canades 1 ‘402, 870 aa 235 325,012 148,750 151,473 


OFFICERS Jord we  nytieney: Vice-Pres's., J. J. O’Brien, F. O. 
Gordon, and Otto E EE Osthoff: & Treas., R. J. Graf.—(V. 112, p. 271.) 


ean UNIOn TELEGRAPH CO.—Organized under the laws of 
Y. April 2 1851 and present name opted in 1856. From in- 
ef... to Oct. 1917 the company has acquired and controls by pur- 
chase, lease or stock ownership, some 535 telegraph corporations and prop- 
erties, of which about 57 op. 1908: V, _ a ae corporate identi 
and organizations. — as eA ae aw 7 al ote, i yp =" 


Excess war 

Le 106, p 75938 "3385, € felograin 2458. i qk... -e-  ... _ 1 1919. 
. 108, p . 1392: V 9. p. 688. Govt. petition to prevent laying of cables 

pad. the Barbados bo bk Fla., denied. V. 112, p. 941, 1172. 

On July 31 1918 the U. 8. Govt., as a war emergency, assumed the opera- 
tion of the land lines of this company and the Mackay Cos., and also the 
Bell Telephone lines. The marine cabies were similarly taken ‘over but — 
returned to the ve pep ood on May 3 1919. Hae 1, 360. 46 and pceeree= 
lines were returned on Aug. 11919. V. 107, eit 350, 468, 504; V. 108, 
0. 1775. 1887, 1972, 1974, "5534: V. 109. p. 234. 


DIVIDENDS— "O8. 1909-13. °14. Le: 9 "17. °18. °19. °20. *31. 
OS REE PSE SS: i, 374.3 yearly 3% 4% 5 6% on TT £2: 
| eT ELE GT RS IT ae ie %1 jn - text 


j2 

In 1921: Jan.. 1%%: ‘hous, Ki %. 

BONDS. niin Dec. 31 1914 the following stocks (par value) were pledged 

for the collateral trust bonds: Gold & Stock Telegraph, $1,111,800: Inter- 

national Ocean Tel., $1,961,500; N. Y Mutual Tel., $2, 387,700: Maine 

Telegraph Co., $111,000; acntanton & New Orleans Teleg. Co., $30,000; 
snd Rag i. een Tel 6s. $3.143.000. 

Be be 1208+ V. 71, p. 750; 


The Pune img ond nd Real Estate 4s, V 
V.7% p. 785; V. 78, p. 1451; V. 80. p. 226; v9 

Captialisation of Leading Leased alii of on | Feb. 15 1917. 
Capttatization of Leading Lease nt.or div. Bonds 


Leased Pronerttes— ezptres. Amo Me Pert Period. mature. 
4m. Tel. & Cable stock. ._. 1932 $14, 000, 000 No bonds 
Anglo-Amer Tel. pref. stock 2010 £3.240,540 6 ‘asin. | deleeminions Calne 

o ordi Bh nay Hage 2010 £518,920 $3 etncson  sstihahdaaiahata tan 

do deferr "See 2010 £3,240,540 1 PRE pn ae eae S 
Jhic. & St. Paul Tel. stock. 2004 43,000 3 M&S No vonds 
Direct U.S. Cable Co__._. 29010 £1,214,200 See below .....-.-.... 
Dominion Tel. Co. stk. ($50) 1978 711,700 6 — No bo ds 
Empire & Bay State stock... 1989 300,000 4 M No bo: ds 
Franklin Tel. stock.._._. 1975 366.100 2% M&N No bonds 
Gold & Stock Tel. stock_._..Jan. 1981 2.444.400 6 a dite is oe 
{nternat. Ocean Tel. stock.Jan. 1981 987 300 6 J No borvds 
V. ¥Y. Mutual Tel. stk. eh Opt 1982 e112.300 6 ..... 

Mu.U.Tel.lstM.ex tgu.D eee ye @1.857,.000 5g. M& “May 141 
Northw. Tel. stk ($ yee? 71980 2,500,000 6 O58 sa sdéuiinn 

Ist M., p. &1. guar.(V.91,p. 1022) _- 1,500,000 4% J&J Jan. 1934 
Pac. & Atl. stook ($25) Siateh years 528.325 4 J&J No bonds 
jou. & RY atock ($25)__._. 999 years 558.575 6 A&O No bonds 


On Dec. 31 1916 the o- an | amnet (not included in above amounts 
hic. & St. Paul Tel 7 OO: Dominion Tel., $288,300° Franklin Tel., 
Pacific ee ae Pte. § $1 a el 22. G56, £00;, ot ae Tel., $2,012,700; 

Also a through collateral trust, viz. e $2,387.700: g $3,143,000. 

The Direct U. 8. Cable Co. in 1920 sold its cable to the British Govt., 
the lease by the W. U. having been terminated. The cable is now being 
openeee by the W. U. under lease from the British Post Office. V. lie 
p 

On Dec. 31 1920 the capital stock of ted at par valu cos. not owned by the 
Western 2 - a - ue oaly $1.781.875, viz.: 


eae yee doe 325: com ya nies con- 


trolled “Dy $431,550. The Rf. o subsid companies 

or guaran Dec. 31 1920 (see table at head of page ted 

SF 38. of which $3,143,000 were held in W. U. treasury; < 
erred non-interest bearing liabilities,’ as shown in balance sheet 

wm: oi 1920, “in respect of proceeds of sales of securities and other 
properties held under leases for terms in 1981 and 2010 from 
companies in which the Western Union has, for the most part, a 


inooa's yable only on the termination of the leases,”’ ag- 
fe Dex Dec. 1917 the Great Northern Ry. resumed an of ee along 


pene to 


its right of ver een oe Paul! and Seattle. 
EARNINGS.—For 3 months ended March 31 1921 (March est.): 
$26 tee" ,000; net, $2,131, 462: int., $332,962; net inc., $1,798,500. Vale 
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MISCELLANEOUS COMPANIES Date Par | Amount Rate | When | Last Dividend \|Piaces Where Interest and 
“(For abbreviations, &c., see notes on page 6! Bonds| Value | Outstanding % | Payable | and Maturity Dividends are Payable 
‘West India Sugar Finance—Com $4,000,000.._...-.----| ---- | $100; $3,745.500| Text M \June1’'21 1%/|129 Front St N Y 
Pref (a & d) 8 oo oe Ot cum s f call 115 $5,000,000_._.---.| ---- | 100| 3,395,000 o_M June 1 1921 4, do do 
Secured 7% B 6,000 iin e main venommdiaead 1919 | 500 &c| 4,500,000 7¢@ |J & D)June 15 1929 do 
Westinghouse Air my nnn een $30 .UUU 0100 50| 29,127,350 14 Q— J31|Apr 30 ‘21, 3%|Pitteburgh, P 
Westing EI&Mf2g—-Com. stk $121,000,000 auth _.___-----| 50'z703139 50/8 in 1920 —dJ pr 30 °21, 2% Checks mailed ‘tromPitteb 
Pref stock $4,000,000 (a & d) 7% cum and wassidipaniad ‘ii| 3,998,700'8 in 1920 —J jApr 15 ‘21. 2% do do 
Ce.xxx.c*&r*| 1920 500 &c! 30,000,000 78 IM & Nibseay LiWeLQ laeeoesepgeceeocgeeasre- 
Ww Machine Co—lst & Ref Mtge evid- x} viv 1,040; 6,168,000 6 ov 1 1946 Co:onial Trust Oo, Pitt 
rr, Foundry Ist M guar due $5u,000 yearly. -x| 1902 1,000 107 ,000 5 M & NiTo Mayil 1 Colonia! Trust Co, Pittsb 
eyman-Bruton mmon stock $9.000,000......-.--.-. | sn ibe 100| 6,623,800\See texti\See textiApr 1 1921, 2% Checks mailed 
stook (a & d) 7% non-cum $9,000,000_....-.-.--- | see. 100' 4,688,800; 7 Q—J |Apri’21, 1 do 
z Also authorized to list additional $186.050 on the N. Y. jseomn Exchange 
| 
| 
oes | 
| 








; 





REPORT .— Year ends me For +4 V« B28, PF tate ome 
Gross oper. revenue. _.$119,991 8250855305. coy $54,283,411 $76,995, 511 





Net Speenng revenue. 915. 153.112 a$6.847.774 $7,678,485 $14,212,505 
Due from U Govt. for 
compensation... _- | en Se <. er ee = ain 
Income from loans &inv. 1,481,860 1,606,524 1,391,129 1,484,712 
Net income._______- $14,634,972 $13,638,595 $12,396,726 $15,697,216 
Disbursements— 
Bond interest.........- $1,331,850 c%$554,938 $776,913 $1,331,850 
Transferred to reserves— 
Accrued Gemremeation.  <.««s0<« ,825,000 1,000,000 1,900,000 
Deprec’n of securities - 517,400 23,271 152,816 750,000 
Cash “dividends a 9 gape & 982.538 6,982,472 6,982,381 6,982,298 
Adjustments ‘net)____-. Cr.166,557 1.456 ,4 214,03 


3 ,03: 
ance, surplus $5,969,740 $2,196,475 $3,270,583 $4,733,069 


a From the Land Line System for five months ended Dec. 31 1919 and 
seven months ended July 31 1918 and from the Cable System and Maritime 
Provinces for the calendar years. See “b.”” b This the compensation 


B 


due the company from the S. Government for the use of the Land Lines 
from Aug. 1 1918 to Dec. 31 1918 and Jan. 1 1919 to July 311919. c Seven 
months to Aug. 1 1918 and five months to Dec. 31 1919. 
Miles of Miles of No. of Receipts. — 
Year— Poles, &c. Wire, &c. Offices. Messages. $ 
IA: 73.532 183,832 ,072 18,729,567 10,034,984 3,399,510 
ae 189,936 769.201 21.078 66.591.858 24.978.443 7,496,037 


| 237,664 1,627,342 25,234 Not stated 
1920 214,233 1.447.105 24,881 Not stated 119.991.825 14: 634, ‘972 


DIRECTORS.—Newcomb Carlton (Pres. }. Big ™ Ames William Vin- 
cent Astor, Henry A. Bishop, Chauncey M. S. Lovett, Donald 
G. Geddes, Chauncey Keep, Jacob H. ychitr. De Witt Cuyler, Howard 
Elliott, Julius Kruttschnitt, Charles B. Seger, Edwin G. Merrill, Henry 

W. deForest, William Fahnestock, Percy A. Rockefeller, William K. Van- 
derbi 3 ‘Mortimer L. Schiff, William H. Truesdale and Albert H 
"Mes. is Andrew F. Burleigh. Office. 195 Broadway, N. Y 

bei "112. p. 169, 271, 380, 661, 941, 1172, 1526, 1626, 2092.) 


WEST gy SUGAR FINANCE CORP, eae TION — 
Incorp. Aug. 1 1913 in Conn. usiness co in financing sugar com- 
ies in the West Indies by advances secured by morvenae , liens on grow- 
crops of sugar cane and selling the su produced as also financed 
and developed sugar companies in Cuba, Porto Rico, and Santo Domingo 
Although the corporation does not control these companies by stock 
ownership, it is protected in its relations with the underlying Cuban com- 
panies by contracts which insure proper mpaegemens of the companies and 
ter that capital expenditures an ee payments shall rest with the 
etion of the corporation. V. 108, 2440. 
For statement of property, capitalisation. ‘A of the companies having 
bonds pledged to secure the 7s of 1929. See V. 109, p. 2440. 


STOCK.—Annual sinking fund beginning Oct. 1920 prevites for 3% of 
pS mew maf Pref. stock (V. 109, p. 895) which will retire the stock at 115 and 
en 


BONDS.—The bonds are callable at 105 and int. for the sinking fund. 
which will retire about $500,000 annually. Additional bonds may be issued 
from time to time against the deposit of additional First Mtge. bonds of 
the underlying or other companies, issued at not oe 50% of the cost 
of newly acquired S property betterments, &c., les upon which 





they are a lien. bonds are secured by slits tT nds of the follow- 

ing companies: 

Pame Goriano Sugar Co. let M. 76... cccccccoccccccccccccca $2,340,000 

OCupey Su sO a a Oe 170,000 

Central Alto Cedro 1st M. Tinto sdudbédvedbbdtiibanbbnuusei ; 3 

££ «ss RINE Seema: * oh AES eR 562,000 

The company reserves the privilege of temporarily h thecati i 

mee of a portion of the above cometere an rr amount toru.s “Liberts 
nds not exceeding $300,000. . 108, p. 


DIVIDENDS.—A div. of 5% was paid on the Common stock Sept. 30. 

a total of 8% for the year ended Sept. 30 1919, 3% having been 

paid May or June 1919, Mar. 1920 to June 1921 paid 1% % quar, 
vious payments since incorporation had been at the rate of 6% 

On pref,, Dec, 1 1919 to June 1 1921, 2% quar, V, 109, p, 1136, 


EARNINGS.—Earnings available or pre stock, Svs. for fiscal + ear 
Sept. 30 1920 amounted to $1,131,839 112, p. 


OFFICERS.—Thomas A. Howell, Pres.;: Henry M ih and Howard 
J. Pullum, V.-Pres.;: Lorenzo D. Armstrong, Sec.; James Bliss Coombs, 
Treas. —(V. 112, p. 59, 68, 569.) 


WESTINGHOUSE AIR PRAKE CO.—ORGANIZATION, &C.— 
Fosaayivenia corporation. V. 67, p- 843, 1065; V. 77, p. 1307; V. 94, “ 
p41. In 1912 granted the New York Air Brake Co. a general license under 
ts U. 8. patents. V. 95, p. 748; V. 105, p. 1517. Option to subscribe to 
100. 000 shares of Westinghouse Brake & Saxby Co., Lt V.111, p. 1958. 
The shareholders voted Mar. i5 1917 to increase the authorized 
capital stock from $20,000,000 ($19,730,967 outstanding Dec. 8 1916) to 
.000,000 in order (1. to acquire the stock of the Union Switch & Signa) 
-, (2) to pay on the stock as so increased a dividend of 20% ($10 per sh.) 
AA qvestin we. a aoe oo. bye creates ne outstanding stock to 
,165 of whic 50 was in treasury Dec. 31 1920). See V. 
Dp. 2245, 2349: V. e p. 263, wi. 5. 4 _ 


Pre- 
per annum. 











LATE DIVS.{ ba "10. . ‘12. ‘18. °14-18.16 °17 "18 °19. "20 ’21. 
FoF cons. ---'12% 113 21 a0 al®. 16 16 26 si ie 14 14 14 See 
sii a Fae 
From April 1917 to Apr. 1921 paid 34% quar. (14% p. a. ). -" 
REPORT .—For year ended Dec. 31 1920, in V. 112. p. 1514: 
Year ended Year ended 17 Mos. to Year ended 
Dec. 31°20. Dec. 31°19. Dec. 31 18. 1916-17. 
Net earns., all sources__ $6,580,404 $7,912,569 $9.711.900 $6 388,463 
Cash dividends paid___. 4,081,282 4,072,492 %.076.978 5,565,413 
Federal taxes (est.)____. joe 250.000 l 625, 000 2.250.000 euLe 
Balance, surplus.___. “$1,249,122 32,3 215; 077 $2,384,922 $823,050 


Total surplus Dec. 31 1920, $16,140, 


Chairman, ene H. Westinghouse; 


‘Vice-Chairman John F. 
Pres.. tet Treas 


Miller: 
V.-Pres., 8S. 


McConahey: Sec., 


Said Use, ELECTRIC & MANUPACTURING CO.—OR- 


GAN ZATIO Ivania corporation aT aT semi? x 
used for electric-lighting and power purposes. 
{Abs Owns exclusive te to Tesla patents on f FO. carrente. 
V. 61, pv. 25. The works on Delaware River near Phila- 
del was completed in 118 om began working on ene ee from U. 8. 
, occup oP ene 2 pF wy two bei a, se ying Ly y —_ ment for 
cargo ships. v- 710 2. 516, aes: © . 106 n191 opines 
was built 1 Trenton aiectare maderath wy . 
5 ee so i809, pias. "Te Feae 1918 purchased the cola nite 
I pita za, V. 106, p. 27 1918-19 acq 
Frankli -gprook fg. ba, wn 108) of incandescent lamps at Hartford 
& Middletown, Conn. 108, 2236. In April 1919 ae of compan 


arranged to sell its British intercete, V. 108. P. 1524, 33 
Oct. 1920 acquired control of the International Radio eloxraph Co. and 
added the manufacture and sale of Laer for radio communication to 


its regular lines .- activities. Oo 111, 
New England W use Co ($1 000, 000 outstanding stock). The 
het at Chicopee Falls is now in operation, devoted exclusively to manu- 
iy =. oe motors and ee starting and light Tammy t yy 
2236; V. 106, p. 93, 2661; V. 105, p. 2549, 1426. V. 
1679: ae 101. p. 619; v.43 103, is. 
8 finances w usted (V.86, Dp. .101, S76, Rf 
i pad 1917 manner of the Westinghouse Machin 0. was eff 


iver 98% of the stock having been uired. 
Turbine orders, ¥. 111. p. 1382." 


NEW STOCK.—An increase of the common stock from $56,000,000 to 
$71,000,000 having been voted Feb. 15 1917, holders of the outstandin 
common stock were allowed to subscribe and pay for in full at par = Feb. 2 
1917 for about $14,957,125 new common stock. The p ere used 
the expanding TT and to build a new f = the Dela- 


V. 104, 0. 1169, 2016, 280. 


to ce actory oO 
5. 248 . V. 103, p. 2245; V. 104, p. 670, 770, 869, 1296, 2652: V. 107, 
D 


pref. stock carries cum. divs. of 7% per annum, with the right to 
parthcttnte equally with other stock after the same shall have received 7% 
and pref. as to principal. See editorial May 1893 issue. 

The stockholders voted on Nov. 18 1920 to increase the company’s in- 
debtedness in the sum of $30,000,000 and increased the capitalstock from 
$75,000,000 (consisting of $71,000,000 common and $4,000,000 pref.) to 
$125,000,000, the additional stock to be common stock. V. 111, p. P3050. 


DIVS.— ‘09. ‘10. "11. °12. pe "15. °16. elit "19. 20. aa! 
Pref., ---BH 106 13% - 7 7 1 8 
Oom., %-...0 2 4 tee 5§ 4% 4 heed 8 tex 

Aliso on common ae pref. Tuly 31 017 a special 4% of 1% to aid Red 
Cross me tne ge July 1919 to em, 1921 yee ¥ 2% quar. on both com. 
and pref. stocks. V. 104. p. 2562; V. 108. p. 2029: V. 109, p. 1280. 


BONDS.—The nb bonds are redeemable as a whole only on and after 
May 1 1926 at par and int. together with a premium equal to 4% of their 
orincipal amount for every 6 mos. intervening between the date so fixed 
for redemption and the date of maturity. V. 111, 

There are also $7,500 5% collateral notes due 


an. 1 1924; real estate - 
purchase money mtges., $60,000. 


ANNUAL REPORT .—Fiscal year ends Mar. 31. 
sins eh 1919-20. eos tae tel Yea 
Sales hilled__._________.150,980,106 136,052,092 160,379,942 95,735,407 
Total net income______._ 15,885,486 16, ,802 


1.164 17,335 16,834.733 
Int. on bonds and debs. ( 378 303,917 


Int. on collateral ee | > 2.764.648 l ation RE a = AP a 
Int. on notes payable_ _ 1,891,478 1,108,046 
Miscellaneous ________-_ uke a 25, 17,089 
Div. on pref. stock (7%) 319,896 319,896 279,90 x299 ,903 
Div. on common stock... 5,664,998 5,665,003 4,956.876 «5,310,946 





Balance over surplus. $6,632,641 $9,221,442 $9,803,037 $9,794,833 
Total surplus March 3]. 42,265,280 43,435,763 36,207,732 26,404,695 


x Includes Red Cross dividends of &% of 1% each on pref. and com., 
ealline for $19.994 and $354.070. respectively. 


Note —Iincluded in ‘‘Cost of sales’’ in 1920-21 is charge of $5,315,196 
for depreciation and adjustment of inventories. An appropriation of 
$5,000,000 was also made for a special contingent reserve for 
possible shrinkage and adjustments in inventories. 


Unfilled orders on April 1 1921 amounted to $55,621.000. 


DIRECTORS Clogs expiring = June 1921—James D. Uallery, Pau! D. 
Oravath, William H. Woodin and Harrison Nesbit. Class expiring June 
1922—A.G. Becker, George M. Verity, William McConway, J Hanauer, 
Olass expiring Suse 1 1923—Samuel M. Vauclain, John R. McOune, Edwin F. 


Atkins and Herr. Olass oun June om oseph W. Marsh, 
Guy E. Tripp. H. H. Westinghouse and Albert H. Wiggin. 


OFFICERS.—Chairman of Board Guy E Teo: Pres.. M. Herr 
.H. P. Davis, L. A. Osborne, Charles A. T a D. Shute, ie A 

Herr and Walter Cary: Treas... ‘1. Baetz: Comp. "Sec.. J.C. Bennett 
ae nse Broadway, N. ‘Y., and East Pittsburgh, Pa.—(V. 112, p. 


WESTINGHOUSE MACHINE CO.—See Westinghouse El. & Mfg. Co. 


oe UTON CO.—ORGANIZATION .—Inocorporated in N. J. 
took over the snuff factory at Chicago, Ill.. former 


. two at Nashville. Tenn.. entire s 
of De Voe Snuff Co. with facto N. J., and 50% of stock of 
Na tional Tobacco Co., Ltd., Canada, with factory in Montreal. P. B. 
Gravely Tobacco Co., 285. 


Danville, Va., V. 93, p. 1609; V. 94, p. 
STOCK.—No lien 


rior to the pref. stock without the consent of two- 
thirds of each class stock. stockholders in 1918 were offered the 
right to subscribe at par for pe ($920, 000) new pref. stock, increasing the 
pref. to $5.520.000. V. 107. p. 1105. 

The shareholders voted Dee. 4 1918 ee ge ee ne capital 
stock by 30,000 shares each, of com. 100,000, 100), making 
the total authorized capital ees $18,000 _of ch eo. teh 90,000 0¢ 000 is p 
iy a like amount common. e new pref time to time 

be offered to the pref. shareholders at ag ® and oh by. common stock to the 
common shareholders at par, in order to provide additiona) worki 





Hobart ¢ C. ho 


. Y. office, 165 Broadway.—(V. O12 p. 1614.) 


capital when and +. —- _ Common shareholders of record Jan. 4 191 
were permitted to ase 20% ($1,104.009) new common at par. ; 
107, p. 1843. 2015. ett #2297, 2482: V. 108. p. 177, 387. 



































May, 1921.] INDUSTRIAL STOCKS AND BONDS 245 
MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Int®r 
[For abbreviations, &c., see notes on page 6] Bonds | Value | Outstanding % Payable | and Maturity Dividends Paisg aon? ogy 
White Motor Co—Auth snteal stock $35,000 000...._- Saree $50/ $25,000,000 8 —J jJune 30 '21,2%/Checks 
White Oil Corp—Stock 1,000,000 shares____________- be de None (681,905 sh.j_...-..-|-- 7 ones . tog Mtaishas) . meme Mss 
Equipment trust notes—see text 
Wickwire Spencer Stes Steel Corp—cCom stk auth 250,000 shs_| ___- 5|'250,000shrs| New Re be | elk idk te tiedis hcilan de to-enendh abacueeliuin 
Common cumulative stock auth 80,000 eS 5 ,000shrs $} il PARE | Renata ar ee a 
8% cum ist pref a & d) stock red 110 auth $10,000,00G_| ____ 100} 7,725,000 8 7 eee © Ms SDs sc kéwdenoadasd cua 
First Mtge s f bon callable (see text) auth $30,000,000 Ge* 1920 500 &c} 13,228,000 ee Ae ae ORE | led eabsemengeencainees com ote 
Willys Corporation—Common 5,000,000 shares_......._. divine None Si canehenctaupeebed db tas bk soe ccledecaoceen oben ou 
First pref (a & d) 8% cum conv stock call at 110 $15,000,000 -..- 100} 15,000,000 8 oon Teer wee © Nicos enwedelnamane owe 
Second pref (a & d) stock 7% cum conv (call 100)_.....-- } eee 100; 10,000,000|See text |.......- Julyt 1 1920 bi le wtnn dds neonabaiinaae 
Wiiiye-Overiand Co—Oommon stock $75,000,000.......-. | +«-- 25| 61,621,825|See text)._...._-- Nov 1 igo 1%|Bankers Trust Co, N ¥ 
Preferred (a & d) 7% cum convert, |} =e | sem 100| 14,044,800/See text/.....-.-- Oct 11920 1% do do 
Pref stock 7% cum non-convert $10,000,000. See text_.) ___- 100} 8,893,600\See text)....-__- Nov 1 °20 1% |Company, Toledo, O 
| | 
| | 




















DIVIDENDS.—/[{1912. 1913. "14 +°15. 1916. 1917. 1918 aegS- 3} 
On common _...%i § 10 12 12 12 12 Text 
CE Se i ee ce a ned 


| 
scrip or stock. oy, | (xPaid off 1915) x20 x10 20 
Pref. dividends 7% per annum (1%% Q.-J. ), since April 1 1912. 
In March 1918 a stock dividend of 0% was declared on the $4,600,000 
common stock, payable Oct 1 to holders of record Sept. 16, to take the 
place of the quarterly ee on the common stock ‘usually paid 
a 1, July 1 ye Oct. , 106, On Jan. 2 1918 the common 


1040. 
received 3% and 2% extra ($230. ). Jan. 1919 to Apr. 1921 paid2% 
quar., with no extra. 


REPORT.—yYear 1920: 
Calendar Years— 
Net earnings_________. 


Pref. dividends (7%) --- 
Common dividends. ..(10% 


1920. 1919. 1918. 1917. 
x$1,805,535 x$1,727,205 x$1, 487, Pee x$1,471,528 
8,216 328,2 23, 322,000 
0 )662,360 (10)662,300 OB aan’ 000 (20)920;000 








do eo a. Thekenea  ne Se ee oe 
Balance, surplus__-__- $814,959 $736,689 $106.430 $229,528 
x After ding for Federal taxes. 
OFFICE RS.—Pres.. J. Peterson; Sec. & Treas., I. L. Elliott. Office, 


1107 Broadway, N. Y.—(V. 111, p. 2237.) 
WHEELING STEEL CORP.—(V. 112, p. 1032. 1626, 1973, 2205.) 
WHITE EAGLE OIL & REFINING CO.—(V. 112, p. 59, 478.) 


WHITE MOTOR CO.—ORGANIZATION .—Incorporated in Ohio ana 
took over all the capital stock, exceptin 1g quel shares. of the. White Co 
of Oleveland, ers White motor tru »D. 1979. ) The manu- 
facture of passenger automobiles was , MB. in 1919 


STOCK .—The stockholders 2. June 10 1919 authorized an increase in 
capital from $16, 000,000 to $20,000,000 and holders of June 14 were allowed 

to subscribe for the $4, 000,000 new stock at par. The stockholders voted 
A, 12 1919 to increase the capital stock freun $20,000,000 to $25,000,000: 
the new stock being offered to stockholders at $50 a share on the basis of 
- new share for each four shares held at the close of business Dec. 15. 

108, p. 2029, 2440. 2534: V. 109. p. 1899, 2364. 

Vee *hodknabers voted June 9 1920 to increase the capital stock from 
$25,090,000 to $35,000,000. 

Notes payable Dec. 31 1920, $7,200,000. 


DIVIDENDS.—No. 1 April 8 1916, UM Te: we. BD OUy 15,1%%; Sept. 
1% %: Dec. 31 1916 to June 30 1921, 2% a 


REPORT.—For year 1920, in V. 112, p. aie. showed: . 
Calendar Total Total a ederal Dio a Belenes. 


Years— Sales. Income. ‘azes. , urplus 

920 ___ __$51.998.122 $3.903.942 $300 G00 (8%)$ $2 ‘060. 000 as 603.942 

eh 41.687,.697 5.729.876 000 (8%) 1,440 1.429.876 

1918 _.... 39,559,794 6,380,585 8%) 1 1:400.585 
Profit and loss surplus Dec. 31 oo ee 472,311. 


OFFICERS.—Chairman, W. T. White; Pres., W. C. White: V.-P., 
Thos. H. White; Treas., Geo. H. Kelly; Sec., T. R. Dahl. Office, 6611 
Euclid Ave., Cleveland. ‘O. —(V. 112, p. 941, 1277, 2022.) 


WHITE OIL CORP.—Incorp. in Del. on Oct. 16 1919. Controls through 
stock tipo the Crown Oil & Refining Co., Imperial Gasoline Co. and 
White Oil Realty Corp. (See listings app ication to N. Y. Stock Exch. in 
V. 111, p. 1760). 

CAPITAL STOCK.—Authorized, 1,000,000 shares; 681,- 
905 shares of no par value. 


BONDS.—On Dec. 31 1920, there were outstanding the following: White 
Oil yg >! Corp., 6% Realty Mortgage, $600,000; tank car equipment 
notes, $953,179; deferred payments on leaseholders, $143,230. In - 
Hey sold $374,000 6% equip. notes Series ‘‘B,”’ due annually v« Ba 


875. 
REPORT.—For calendar year 1920 in V. 112, p. 1525. 
OFFICERS.—Pres., P. J. White: Treas., R. 


Wilson; M. 
N. Y. office, 66 Broad St. —(V. 112, p. 661, 1407, T535, “1875, 


1 
1 


EYe— 


outstanding, 


WICKWIRE PEENCER STEEL CORP.—A merger, as of Jan. 1920. 
of the Clinton-Wright Wire Co., one of the largest manufacturers of wire 
wire rope, wire screening, wire netting, wire fences, wire hardware and wire 
specialties, and the Wickwire Steel Co., an extensive manufacturer of pig 
iron, steel ingots, wire rodg and other high-grade steel wire products. 


CAPITAL STOCK.—Class A common shares and the common shares 
are of equal status as to assets. Class A common is entitled to AYO 
divs. of $4 per share per ann., but no more. First pref. (a. & d.) stock 
8% cu =.) redeemable as a whole, or in part for sinking fund by lot, 

t 110 and accrued divs. Sinking fund commences Dec. 31 1922, equal to 
ao (if earnings permit) of the aggregate amount at any time issued. Auth. 
amount was increased from $7,500.000 to $10.000.000 in Jan. 1921. 

Exchange of common stock gurcejentes and retirement of first pref. stock 
of Spence Weignt Wire oO. . 110, p. 977. 

BONDS.—The Ist Mtge. 7% s. 7 gold bonds ( .000,000 auth.) are 
callable as a whole or in art as follows: 105 to Dec. 31 1924; 104 to Dec. 31 
1926; 103 to Dec. 31 1928; 102 to Dec. 31 1930; 101 to Dec. 31 1932; 100 
thereafter. Sinking Pe ‘commencing in 1923, will retire over 50% of the 
present issue before maturity 

EARNINGS.—For cal. year 1920 showed net sales, $32,623,894; surplus 
after interest, $3,001,082. V. 112, p. 1172. a gh OO 


DIRECTORS. oe W. Goddard, T. H. Wickwire, T. H. Wickwire 
Jr., Ward A. Wickwir . M. Thompson, Frank aime, L. W. Robinson, 
Frank ‘ Feetng 1 Paul B Morgan, R. B. Young, H. Ramsdell, John E, 

de dnad A. F. Stilson, J. A. Berbolm. —(V. 112, p. 478, 
569. S58 1172. 1525.) 


WILLYS CORPORATION. —ORGANIZATION.—Incorp. July 24 
1917 in Delaware as Elec. Auto-Lite Co. In Sept. 1919 adopted present 
name and acquired the New Process Gear Co _of 8 acuse, N. Y., and 
the Duesenburg Motors Corp. of Elizabeth, N. J., and oughkeepsie, N.Y. 
Is to manufacture on a large scale a new light, weight six cylinder automo- 
uile. developed by and to be sold through the Willys-Overland Co. (V. 109, 

. 1186). also manufactures on a large scale, lighting sets for homes, farms 

; gears and starting, lighting and ignition systems for automobiles. A 
new automobile plant is being constructed at Elizabeth, N. J. 


SECURITY HOLDINGS.—The security holdings on Dec. 31 1919 had 
a book value exclusive of intangible assets of $19,091,782 and comprise 
among others, 500,000 shares (over 27%) par value $25, of the Com. stock 
of The W illys-Overiand Co.; $1, par value of the 7% Connie 
Second Preferred stock of the Fisk Rubber Co., and $1,000 of the 


7% Con- 
vere Second Preferred stock of the Federal Ruths fy Additional 
were in 11 commpantes. all of which are directly ly con- 


with the supplying of ery to the — Reman =o industry. 


OCcK.— First Pref. stock is redeemable in whole or in part or for 
diukine ee at 110, Convertible upon 15 days notice into two shares of the 
Common stock. Annual! sinki opus oe lst Pref. stock in 1921 and 
for gad F Pref. in 1922. 2nd Pref. is callable at 110 after redemption of lst 
Pref. No mortgage without 75% of the Ist Pref. stock. 

Of the Common stock 300,000 shares are reserved for the conversion of 
the lst Pref. stock, at the rate of two shares of Common for each share of 
1 


st Pref.; 250,000 shares are reserved for the conversion of the 2nd Pref. 


parts or m 








at the rate of 244 shares of common for each share of 2d pref. Old pref. 
stock of the Electric Auto-Lite Co. was paid off at 110 on Jan. 21920. All 
funded debt has been paid off. 


PROTECTIVE COMMITTEES.—The following protective committees 
were formed in Jan. 1921: 


FIRST PREF. STOCKHOLDERS’ COMMITTEE .—Howard Bayne, 
Chairman; Willard C Mason, ae, 60 Broadway, N. Y. Depositary, 
Columbia Trust Co., New York 


“SECOND PREF. STOCKHOLDERS’ COMMITTEE —<Arthur O Oo. 
Choate, Chairman; Thos. F. Lee, gOC.. wl Wall St., N. Y. Depositary, 
Bankers Trust Co., New York, 0°) <4 © 6.4 vere Sinan aa cia a. 


MMERCHANDISE C CREDITORS’ Ra TTKPES ome. 
Chairman; E. Beach, Sec., 16 Wall St. N Y 
Trust Co , New York. 


BANKERS’ COMMITTEE —E. R. Tinker Chairman: W.J Callahan‘ 
Acting Sec., 61 Broadway, N. Y.—Compare V. 112, p. 661. 


DIVS.—An initial div. of $1 23 (for period Oct. 6 1919 to Dec. 1) was 
pata Dec. 1 1919 on the lst pref. stock; March, June and Sept. ht 2%; 
a Re Oi payehie inscrip. V. 111, p. 2237. Initial div. of 1% % on 
d Jan 1 1920; same amount paid April 1 and July 1 1 920. 


iaewere —Sor year ended Dec. 31 1919, in V. 110, p. 969. showed: 
Gross profit, $7,304,596; net profit, $5,364, 683: reserves for Federal taxes, 
&c., $1,223 (428: dividends, $580,245; premium on pref. stock retired, 
$310, 210; surplus, $3,250.800. 


' DIRECTORS.—J. N. Willys (Chairman), 
W.P. Chrysler, J. E. Kepperley, C. B. Mertz, C 
571, 661, 1310.) 


WILL YS-OVERLAND - CO.—ORGANIZATION. zineoep. in 
Nov. 1912and acq properties and business of the Wil i ae 
Oo. of Toledo. O. Sass of th the largest manufacturers of automobiles in 
the U. 8. oy ty tires and a few patented appliances, it makes 
tically all parts raw materials. e sales have been as follows: 


1914. 1915. 1916. 1917. 1918. 1919. 1920. 
No. cars sold..... 48.000 95,000 142.441 140,002 88,733 80,853 105,025 


ALLIED AOQUISITIONS.—The mare vos Aug. 14 1919 to 

Co. wee 7 ie "aa a oe 
.. of a new -cy mo 

See that company abeve ane in V. 109, p. 


purchased control of Curtiss Aero. & Motor Corp. (whieh see 
above), redsiving the Sow ee securities, viz.: (a) 24,000 shares of bg 
7% pref. at $75 per a & ) 60,000 shares of common at $25 a 
(¢e) $1,600,000 Ourtiss 10- ear 6% notes (redeemed in March 1918 at rat 73) 
3. 








C. B. Page, 
Depositary Bankers 


at, Hall, J. R. 


arbeck, 
O. Miniger. ve 112, p. 


24, 826. Control of this company, however, was relinquished 
1920. V. 111, p. 137 
i, purchased control of the Moline Plow Co., in order to 
manufacture wn farming implements in anticipation of | 
demand foll end of the war. See that company above and V. 1 
p 1292, 1389. 1925 
In conjunction with the British firm of Crossley Motors, Ltd., formed the 
Willys-Overland-Orossl Ltd., in Dec. 1919, which ‘is s producing the 
Willys-Overland ag at anchester, England. v. 110, p. 
Price reduction, V - 111, p. 1382. 
Creditors’ Committee form .- V. 112, p. 661. 
Status in April 1921, ree 112, p. 1884. 


STOC K.—In 1916 offered to shareholders of record Sept. 4 xy 


000,060 


of subscribing a share for Ss repeeeve proportions of 
of the common pt Ao Naa te 04, Dp e068. 103, p. 66, 762 853, stake 1046 
1216, 1432. On May 25 1916 ich share of common. par $100. was divided 


into four shares, $25. See also V. 105, p. 614. 

Under inal 4 or Nov. 1915 the company d off at 110 on Jan. 13 1916 
the | preftered stock and sold at “502% $15,000. of 
2 new erred issue) of 7% cum. pret. asock fared . 

& dive ~oe at x 1 ye and ey. after one year and convertible from Jan. 1 
1917 to 0 OSs cp into common stock ‘The conversion price, 

originally eh Sorcha 


been reduced, Ly. to the increase in amount 
of o wa A +O the change in value of single ace (from 
$100 to $25), and in Oct. 1917 was wO0 22 3 Der share; 1. 
stock for each $2 5 share of common stock . 102, 
1622: V. 102. ets 350. $e. §28. 


bites” Vv. Am 
In Aug. Bi 


for o f contro! of Curtiss cose & Motor 
sold to pri poe parchess 475,000 7% non-convertible pref. stock, ‘ths 
porcnaaer agreeing no not to offer the stock for sale inside one year from A 
917: also to Curtiss interests $1,600,000 6% notes maturing on or 
. with oem Se wwe A such notes are not to be sold. V 105. Dp. 826. 
he authorized common stoc increased in Mar. 1920 from $50,- 


was 
— 000 to $75,060 ow V. bag: 1328), 600, 00 st "er bein 
hd, af ee 300 110. 133 The off eden at $20 


peThe com will set aside anually on or before July 1 1917 and | vanes 
thereafter for "the purchase or redemption of the pref. stock fund 
equal to hd of the e aggregate te amount of same issued, whether or ust then 
a. \ +. e consent of 75% oF of the pref. jee. cutesanding: ne 

age 8 we Reena the sal - 
creased above said $25 .000 1 D0, nor shall any er pref. stock be issued, 
nor any evidences of debt running more than one year. Nr vouas power 
unless four quarterly dividends are in default. . 102. p. 159. 


DIVID’S.— 1913. 1914. 1915. 1916. 1917. Feb1‘18 to Fav. 1 a8 
OCommonstock. 6 6 6 i) 12 1% Quar. (Q—F) 
extra __ 5 stock Hatock 5stO 8 ~~ ....--- 
Jan, 1921 div. on the 7% cumulative pref. stock was omitted. V. 





The 
lll, p 
REPORT .—For year ending Dec. 31 1920, see May ry 1921 ‘‘Chronicle.”’ 


Net income of all companies--_-- -- -085. 822,152 x$6, 308. 737x$11,510,645 


Deduct—lInterest paid. _ _ - 4, 243 ~=«1,471,671 1,198,748 
Estimated provision for income tax__ (x) (x) 

Pref RR ae 1,188,710 1,632,732 1, 15. 
Common dividends._._......._.....-. l, 924,100 (4) 1,629, g58 (4)1,626,891 
Reserve for depreciation.._._.____.... 2,042,775 1,894,687 2,457,842 
Reserve for tool displacements. _. - - - 1,67 5499 i 707,111 1 317.8 
Inventory adjustment__..._._..--.. 8, AO GES .  dadkhua’ (eee 








Balance, surplus or deficit -- - - - def$8 593,204 df$1,527, oo $2,508, 6 
P. &1. surp. (after various adjust’ts). $8,136,372 $21, ‘896.5 503.710 

a Net earnings and income of all companies for 1920, re charging 
depreciation, but after deducting repairs and maintenance of the pro 
bad and doubtful accounts vable, &c 

xThe company in 1918 reported its net income $11,510,645 after deduct- 
ing Federaltaxes. The annual income statements for 1919 and 1920 make 
no allusion to tax provision. 

ote.—In 1919 the company suffered from a serious strike. 


oie aver —John N. YE icepperie =, Zz Oey sler {Beec. ye). 
Chas. B. Wilson (V -P.), Jes epperle Z ward 
Swift, Rathbun Fuller, Tinker J . Harbeck, Elisha W ~ ma 


iW. 112, p. 169, 661, 941, 1310" 1407. 
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INDUSTRIAL STOCKS AND BONDS 


[ Vou. 112. 








MISCELLANEOUS COMPANIES 


2 Date | 
[For abbreviations, &c., see notes on page 6) 


Par 
| | Bonds Valué 


Outstanding 


When 
Amount 


Payable 


Last Dividend 


Places Where Interest and 
and Maturity 


Dividends are Payable 





Wilson F Co I n stock authorized 500 000 s 


FLY 4 cur, Fed all or cmeial 
lst M fa $2 Sas 1 
Convertible bonds $20. c*) 1918 | 


Winchester stock .000 .000 | 
(a & d) cum $10,000,000 red 115_--.-- | 


5 


cmt Anne 
First pr eferred 77 
Second preferred erred 6% Y% non-cumulative *10.000.000 
Winchester R A Co Ist mtge redeem 107 % . 
(P W) Woolworth i . .. temscenscwee: 
Pref stock (a & d) 7% cum red 125 
Worthington Pump & Mach. Corp.—Com stk $15.000 000 
Pref k 7% cum $10,000.000 cail 115 & div text 
Prot B otk 6% (cum 1919) $11,.000.000 call 105 & divs....| 
Holly Mfg Co Ist M (new) guar p & |, call par | 
Jeanesvillie Iron Works Co ist M 


‘eid 


x Excludes $540 999 held in treasury Dec. 31 


None 
$1 


a es 


100 &c. 


"90 Ieanalble to entlistaid) of new Inte 


PSSSS RS 


33338 


a 


202 ,500shrs See text 


New York 
Apr l at 1%|Checks mailed 
11 New York & Chicago 
New York City 


7 in 1920 
6 in 1920 


7 
8 in 1926 
text 
3\7 in 1920 
6 in 1920 
5 J 
5 


reete Ac) 


Farmers’ L. & TrUo.N 3 
do do 
New York 
New York 
do 
115 Broadway. N Y 
Girard Trust Oo. Phila 








. N|Nov 1 1922 
Vv. 106.! v0. 1224 














WILSON & CO,, INC,.—Incorp. April 7 1910 in N. Y. Capitalizatior 
condensed in Aug. 1918 without reincorporation. Established in 1853 

Name was changed from Sulzberger & — Co. to Wilson & Co., ir 
1916. V. 102, Pe Le 1255; V. 103, p. 417; 108, p. 1299. 

Has large and modern plants in New York, icago and Kansas City 
and, through su diary cos., owns and operates plants at Oklahoma City 
Sioux Falls, —.. Los Angeles, Cal., Albert Lea, Minn., Nebraska City 
Ne igi ng W. Va.; Phila., Baltimore, Cedar Rapids, la., Chatham 
Ont., ‘Sao Paulo, Brazil and Buenos Aires. Argentine. Combined capacity 
of present plants about 187,000 cattle, sheep and hogs per week. Com- 
pany has, either directly or through subsidiary companies, all of whose 
stock it holds, 120 distributing branches by means of which and of its 

erator car it distributes its products to practically every cit: 
and town of importance in the United States. Also does a iarge export 
trade. Equipment in Dec. 1920 was as foliows: 1,946 refrigerators, 108 
tank cars and 269 ~~ cars, all o operated under the name of the Mae 
Car Lines. V. 91, 981, 1714; V. 90, p. 1048; V. 94, p. 491: V. 105 
723. In1918 archanedl additional Chicago go property & for $200,000, hae «Bs 
to a purchase money mortgage for $100 1809. Federal 
Trade Commission, &c., V. 107, p. 187, 612, 1583. ct. 1920 acquired 
control of the Globe Soap Co. (V. 111, 1668.) Acquired the business of 
D. B. Nae & Co. in 7s 1920 wT | organized the Wilson-Martin Co. . 
111, p. 400, 506, 996 md 112, p.& In Dec. 1920 formed the Phoenix 
Leather Co. V. ill, 2539. éported in March 1921 to ory leased the 
Midland Packing te. Sioux City, » 113, Dp. Li72, 1610. 

In Aug. 1919 sold its grocery, mocking. vegetabie and fishing business ts 
the new Austin, Nichols &Co., Inc. (V. 109, p. 379, 586, 895), each share 
holder of 5 shares of Wilson common being ‘permitted to subscribe at $2! 
@ share for 2 shares of new Austin, &c., stock. V. 109. 379. 586. 89FA 

The “Big Five” Packers, in Dec. 1919. to the saterine of a decre+ 
in the Government suit rogue them within two years to give up thei 
stock yards and other outside interests (except their handling o Ges 
butter, poultry and cheese, which is left for future consideration) an 
ones to confine their operations to the wholesale meat business. V. 109 


64. 

Justice Wendell P. Stafford of the District of Columbia Supreme Court on 
March 1 1921 accepted the company’s plan for disposal of its stock yards 
interests. The company will place its holdings in the hands of a trust 
company to be disposed of in 30 months. V. 112, p. 941, 1310. 


STOOK.—In Aug. 1918 the company was recapitalized. In place o’ 
$20. 000, 000.000 authorized common stock in $100 shares, all outstanding. there 
500,000 shares of no par value of which 200,000 shares were 
Soomed fe forth with, in exchange share for share for the sold common. Ip 
place of the $12, 000,000 ol 7% cum. pref. stock, $12,000,000 new 79 
cum. pref. stock was created with similar rights: of this $12, 000, 000 there 
703: a F yotgy™ tae sinking fund $1,281,100. V. 107, p. 187, 612 
p 
has ne. you yey in case of default in payment of dividend 
pa. one year. D- 527: ¥V. 91. P 1714. fy voting trust for the com 
mon stock ATPL if uly 1920. 111, Pave - In March 1916 contro 
pg a tga by purchase of a majority of the common stock by a growl 
of bankers 
A sinking fund to retire each year at not over 125 and divs., 2% of the 
pref. stock outstanding on preceding Dec. 31. 


DIVIDENDS.—Divs. on pref., 1% % quar., paid to April 1 1921, inci. 
Initial div. of $1 25 paid on common stock Nov. 1 1919; to Nov. 192 
$1 25 quar. In | Pao Ag 1921 paid 14% in common stock. V. 112, p. 271. 


eg hy © —In 1916 an issue of $25,000,000 lst M. 6% bonis was author 
15,000,000 were sold in that ear and $5,000,000 in 1918. The re 

er is reserved to provide for 75% of the cost of future betterment: 

and extensions and to pay prior liens on properties at the time subject t« 
= mortgage or owned by companies a majority of whose stock is pledger 
thereunder. Annual sinking fund ny 1917, 1% of bonds outstand- 
, to retire bonds which are to be aos & pave in sink ing fund. Prior te 
- 1 1921 $853,000 of the issue mad 5 ae? been retired, leaving $20,184,683 


108, p. 1299, 180: . 910. 
,000 6% convertible oui of 1918 V.107, ids 2195) are sub 
i June 1 1919 at 105% and int., thereafter at 105% and int. ra 
Sort f 1% for each year, or part thereof, ei e lapsed after June 1 {bio Sinkins 
500,000 on each March 1, 1921 to 1925, beak’ incl., an¢ 
to 1928, both incl. 


Inc., 


A 


annuall 
$2. O60" 000 annuall y 192 (less credits for bonds con 
verted), t to bé applied to the retirement and cancellation of bonds. Thes 
bonds will be exchangeable from and after Dec. 1 1920 at option of holde 
at any time peice to maturity (or up to 30 are of redemption date) int 
common stock at rate of 10 shares for each 000 bonds, with cash 
ent of interest and dividends. he basis cpt po Posen will be adjustec 

certain cases if additional common stock is qt (other than in exchange 
for these bonds): but in no event will the ex be made on a basis o’ 
less than ten shares for each Ry .000 bond. e any of these bonds ar: 
outstanding no new blanket e can be made, the quick assets mus! 
not fall below d % mes the easel t liabilities or the amount of these bond» 
outstanding. V, 198, p. 2248 

Notes payable, Dect 31 1920, $21,762,140. 


REPORT.—For calendar year 1920, in V. 112, p. 1140, showed: 
eeencer Years— 1920. 1919. 1918. 1917 


$400,000,000 $225,000,000 

sige aas Saget Sa 

Solved dividends ~—°750'711 21933 303 733,348 713,188 
Common dividends. 1,000,000 j 


Bal., sur. or def_def$2 691,561 sur$1 ,288 ,032 sur$6 898,187 sur$5,791 ,234 
Profit & loss, surp_. $16,335,703 $21,027,264 $19,789,232 $%15.051.045 


OFFICERS.—Pres., homes B. Wilson; Vice-Pres’ts, George H. Cowan, 
A. E. Petersen S . Moog, A: owensiein and V. D. Skipworth: Sec., Geo 
D. Hopkins; he. Office, 816 First Ave., N. Y.—( 
112, p. P16, 271. ‘B71, 661, “iss. "356. 941, 1032, 1140, 1172, 1310, 1749, 2092.) 

(C. R.) WILSON BODY CO.—(V. 112, p. 169, 478.) 


WINCHESTER REPEATING ARMS CO.—See Winchester Co. below: 


WINCHESTER COMPAN Y.—ORGANIZATION .—Inco i . 
April 17 1919 to take over in the first instance the stock of ee a. 
Repeating Arms Co. [see supplement of Nov. 2 1919] d ited under the 

lan of reorganization as outlined in V. 107, R. 175) 2195, and eventually 

yey —aee ween & = to div vermis yee th (ora Seer aun eee use 
men terests 

aentition ae cee es mportant Sel in also becoming 


ment. The company has und 
development of 25 distinct lines of new products, AB. as some or nib ny 
fishing rods, roller and ice skates, flashlights, oe. and has opened nine retail 
Gores in Eastern. “— “ Has purchased a 
ches we ealty Corporation 108. 

DIVIDE NDS. —Initial div. of { 3% on 2nd oret. pia he og 


id Apri 
1920; same amount paid Oct. 15 1920 and April 15 1921. » pril 15. 


BONDS.—The first mtge. 7% bonds of the Winchester Repeating Arms 
Co. have an annual sinking fund of 2% of the bonds issued t hased 
at or under par and interest. V. 112. D. os w Ne eee 

1063, 


one. er li 920. “ fal. ry ME 112, P 
after depreciation roportion a 
of Wok. A . Co. other than Winchester Co, $37 235. firs y 


2,829: oa ref. div. AX OE $120,000; bal., ah, va $245 | H 
2:5 1920, $9,925,000. 





interest in the Liggett- 


showed: Total net 
ng to stockholders 
pet. div. (7%), 

Bank loans 





OFFICERS.—T. G. Bennett, Chairman; J. E. Otterson, Pres.; D. W. 
Weeks, V.-Pres.: R. Anderson, Sec. & Treas. Main office, New Haven, 
Conn.—(V. 112, p. 1033. 1172, 1277, 1407, 1525, 1749.) 


(F, W.) WOOLWORTH CO —ORGANIZATION .—Incorporated 
New York Dec 151911. Acquired the on: of F. W. Woolworth & Co., 
S.H Knox & Co., F. M. Kirby & Co. Chariton & Co., the 5 and 10 
cent store business of C. S. Woolworth, Ww. Pia Moore and W.H. Moore & 
Son and the controlling interest in F F.W. Woolworth & Co.. Ltd., of Great 
Britain. In Jan. 1921 was operating 1,111 5 and 10-cent stores in the 
U. 8. and Canada. he F. . Woolworth & Co. oo operates 
90 storesin England. See V. 94. p. 567: V. 97. p. 449: V. 107. p. 2482. 


STOCK.—No mortgage or encumbrance shail be pasties without the 
consent of at least three-quarters of each class of stock, nor the pref. stock 
increased without the consent of two-thirds of each class The whole or 
any past of the pref. stock is redeemable on 3 months’ notice and will be 
ae tg 125 and accrued dividend in case of liquidation or dissolution 

he pref. stock has no voting -- except in case of default in payment of 
anes quarterly dividends. 567. Pref. stock auth. and issued, 
(Dec. 31 1920) $15,000,000; aes and canceled, $3,0 000,000: in teeasury 
Dec. 31 1920 for retirement, $2,424,300: outstanding. $9 575,700. 

The stockholders on on hao 19 1920 a proved an increase in common stock 
from $50,000,000 to $100,000,000 and the payment of $15.000,000 of the 
increased stock in the form of a 30% stock dividend to common shareholders 
June 1 to stock of record May 1. The remaining $35.000.000 increased 
stock will be kept in the treasury for future development and further stock 
dividends as surplus warrants. The plan to reduce the authorized pref 


stock from $15,000,000 to $12,000,000 was approved, 30,000 shares being 
retired and canceled. 


DIVIDENDS. 1912. 1913. 1914. 1915. 1916. 
A cane said a stock dividend of 30% on Junel 19 


1917 to June 1921. 
8% p. a. (2% Q.-M.) 


Octo Mont 
$13, oe 333 $106. 970 N30 
10,742.64 89,124,660 
REPORT.—For calendar year 1920, in V. 112, p. 648, i ed: 
1920. 9. 1918. 
No. of stores Dec. 31_-_- 


1917. 
039 1,600 
Net sales. ....- -- fellate 918 93181 19,496,107$107,179,411 $98,102, 858 
9,775,2 *10,361,557 x7,088,716 x9,252,349 
£5'500 875,00 
600 ,000 4,000,000 
Stock dividends (30%)-- 15,000,000 


Prem. on pref. stock, &c. 100,821 


Balance, surplus__def$10,783 ,069 
Federal] taxes paid Not shown 


120,016 


$4,239 832 
932,121 232,209 (see’*1918’") 


def$10,783,069 $4,554,436 $981,507 $4,239,832 


x Note.—‘‘Net income’ in 1917 and again in 1918 is shown subject to 
deduction for the Federal taxes payable on account of the earnings of each 
ear respectively. The tax for 1917 paid in 1918, it will be observed. is 
ere charged against the balance surplus for 1918. 
* ‘‘Net income” in 1919 is after deducting reserve of $2,150,000 for Fed- 
eral taxes, contingencies, &c. 

OFFICERS.—C. 8. Woolworth, Chairman: H. T. Parson, Pres.; F. M. 
Kirby, E. P. Charlton, J. F. Nutting, B. D. Miller, V.-Pres.: ©. F. Valen- 
tine, Sec. & Treas.—(V. 112, p. 169, 271, 648, 661, 1038, 1525, 2205.) 

WORLD FILM CORP.—Financial plan of 1919, V. 108. p. 1065, 1426 


WORTHINGTON PUMP AND, MACHINERY CORPORATION.— 
ORGANIZATION .—Incorporated in Virginia on April 21 1916 as a re 
organization of the International Steam Pump Co., foreclosed per plan in 
V.101, p. 531, 620, 926: V. 102, p. 1890; V. 104, p. 1384. yo Apri 
1916, V. 103, p. 139. War orders 1917, V. 105, p. 2100: V.106, p. 1224. 
In Sept. 1919 purchased the plant patterns, ‘of the REEF Bot 
Pump Co., Pittsburgh. The plant is operated as the Enning-Carpenter 
Works. Vv. or i 1280. Acres complete control of the plant at 
Hazleton, Pa., pril 1921. . 112, p.1749. 


o> —The five-year voting trust expired on April 1 1921. 





$5,486 557 $3. .213,716 





V. 112, 


Ciass A pref. stock is entitled to cumulative annual dividends at 7% ano 
to a preference in assets and dividends over common stock: it is peseunen e 
at option of company at 115 and accrued dividends. The Class B a8. 
stock is entitled to annual dividends at 6%. cumulative after April a 
and to a preference in assets and divs. over the common stoc 
callable at M05 and divs. With the Apr. 1 1920 pe D paymnes 
stock came to a parity with the Class A p as 
enoept that the rate of dividend remains bn 3% 

On Dec. 31 1920 $4 ty f 167 Class A stock was reserved for additiona: 
capital to issued 0 or cash at not less than par: also. for additional 
capital. "3678. 329 Class 2 pF $2,007 .851 common Spook: while $540, .~ 
common stock (balance of $1.500.000) was reserved under reorg plan to 
enlist aid of new interests 


DIVIDENDS “ Class A, July 1 1916 to Apr. 1 1921, incl.. 1%% 
quar. (770 7B. ® On Class B. July 1 1917 to Apr. i 1921. inel. Fe 14% 
quar. 104, . 2562. Initial div. on common stock of 14% quar 
was al “April 15 i920: same amount paid quar. to April 15 1921. 


BONDS.—No mo except on vote of two-thirds of each class of stk 
Guarantees princi and interest of Holly Mfg. Co. Ist 5s. 


REPORT.—For calendar year 1920, .: V. 112, p. hf shows: 


0. 1 F 1918. 
Billings to customers $27 .924,745 $32,074,592 $43,443,486 
Gross income 2 858 x aos 


Int., adjust. of foreign invest't, &c-_- , 92, 


Divs. on Class “‘A”’ pref. stock (7%)-~ 391,498 
Divs. on Class “*B’’ pref. stock (6%) - 9.300 
Divs. on common stock (6 %)747,129 
Transferred 


ent, the Class BY ret 
vo assets and 


’ ’ 5 ’ ’ 





$272,996 


Total profit and loss surp. Dec. 31. $4,625,734 $4,352,738 $3,606,472 
Unfilled orders Dec. “ $9, 011 $8,784,542 $26,161,859 

DIRECTORS.—C. Coleman (Pres.), Charlies H. Sabin, A. W. Bur- 
chard Elisha Walker, award H. Wells, Lewis L. Clarke, T. Frank Man- 
ville, R. Walter Leigh, Harrison Williams, J. E. Sague (V.-P.), L. F. Roth- 
child, he | Jackson. H. Esk Moller. Te Secretary is ©. N Barney! 
Treas., aumes. N. Y. office, 115 B’way.—(V. 112, p. 1038, 1277, 
1310, 1407. mi5oS. 1749.) ~ sai 

WRIGHT-MARTIN AIRCRAFT CORP.—( 08, : 
_S- 4 Age 927. 7RR. 1187. 1374. 1615. 1707: Vi 110. p. 


WM. WRIGLEY, JR., CO.—(V. 112, p. 856.) 


YALE & TOWNE MPG. CO., STAMFORD, CONN.—(V. 112, p. 478, 
1038, 1172, 1310.) 


YOUNGSTOWN SHEET & TUBE CO.—(V. 112, p. 753, 1172, 1884.) 
YUKON GOLD CO., NEW YORK.—(V. 112, p. 1749.) 


$746 266 
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ABBREVIATIONS USED IN THIS SECTION 


EXPLANATORY.—This Supplement is expressly intended for use in connection with the investment news and official reports published from week to 
week in the “‘Chronicie."" Frequent reference is made therefore to the volume and page of the ““Chronicle’’ (as V. 112, p. 000), where fuller information 
may be found. Following each statement also is given a reference to the latest news item in the ‘‘Chronicle’’ respecting the company. As every such 
item has appended a reference to the last preceding item, the reader can run back at pleasure. Annual reports are in black-faced figures. 
Indez.—Any company not in regular alphabetical order may be found by means of the index, on another page, to roads leased and consolidated. 
Dividends.—The dividends (‘‘divs.’’) in the text are in general those actually paid during the calendar years named, irrespective of when earned, 

Net Earnings are given after deducting operating expenses and frequently taxes, but not interest or other fixed charges. 


Securities.—These are described in table at head of page (except the stock, for lack of space, sometimes only in text below) as follows: 
Miles of Road.—Opposits bonds, this means the miles of road owned covered by the mortgage. 


Size or Par Value.—Shows (in dollars unless otherwise marked), the denominations or par value, ‘‘100, &c.,”" signifying $100 and larger. 
Rate Per Cent.—The interest and dividend rate per annum is here shown; g, gold; cur, currency; x, extra; s, stock or scrip. 


When Payable.—J & J stands for January and July; F & A, February and August; M &S, March and September; A & O, April and October; M & N. 
May and November; J & D, June and December; Q-J, quarterly from January; Q-F, quarterly from Fenruary: Q-M, quarterly from March. 


—— oe When Due, &c.—This column shows for bonds the date when they mature; for stocks the amount and date of the last dividend paid or 


Other Abbreviations: M for “mortgage"’; Gen M for “‘general mortgage’’; Con M or consol M for “Consolidated mortgage’’; inc M for “Income mortgage" 
for ‘“‘gold"’; c or cur for ‘‘currency’’; guar & i for *““guaranteed principal and interest’’; cum for ‘‘cumulative’’; non-cum for , non-cumulative’’; ; cony 
“convertible into {ne at holder’s option”; pref for “preferred”’ ref a & d for Hagen as to — and os eel ;sf for “sinking 
igr for “land grant”; r “fully registered (no copuons)"’; c ‘coupon’ ce ‘coupon, but may pF gen og and “‘coupon” 
interchangeable; br ‘‘branch’’; end “‘endorsed”’; red ‘ ‘redeemabl le’’; ‘dr’n or wn; by lot call’ “subject to pm Wh mile’’; ass’d, ‘‘assumed.’” 
Tazes.—The position as regards deductions for taxes (deductible at source) is indicated in the table as follows: ‘‘z’’ The bonds so marked contain t 
bread tax-exemption clause that the company will pay the interest thereon without deduction for any tax. The Federal Acts apemoved Oct. 3 1917 
and Feb. 24 1919 provide, however, that only one normal 2% income tax shall be deducted at the source and that all further Federal income taxes 
shall be met by the recipient of the income. See V. 108 21. zz ‘Company was paying at last advices so much of the normal income tax as com- 
pany is required to deduct as withholding agent (V. 104, p. 699). ons “Free from U. 8. income tax up to 2%». deductible at source.” zzzz “Free 
U. 8. income tax up to 4%, deductible at source.”” y ‘Free from taxes except Federal income tax."’ yy ‘Free from all taxes — Federal 
and State income tax.”’ z‘‘No rovision as to exemption from taxes.” zz ‘‘Payable with deduction of normal Federal income tax." Free from 
Pennsylvania State tax."" kk ‘‘Free from New York tate tax." o “*Free from U. 3 taxes, deductible at source.”’ vo ‘‘ Payable without deduction 
for taxes, except Ay inheritance and income taxes.’’ vv Payable without ‘suluclion for Federal, State, &c., ennee ‘on te at source other 
than Federal % income tax. ovvv Same with the exception also of inheritance taxes. vvevv Payable without deduction of U. 8. (or Governmental) 
taxes other than successive inheritance and income taxes. 


Mortgage Trustees and Stock Transfer Agents (TR Treasurer's Office) are indicated thus: 
NEW YORK CITY— SBa —Safe Dep & Trust Co|NC —Northern Trust Co Bk LLE ST. LOUIS— 
Ba —Bankers Trust Co PC —Peoples Tr & Sav Bank 
Ce —— Union Trust BOSTON— SC —fandere Trust & Sav u tile Trust 2. 
—American Trust Co ank NEWA J MSt —DMississippi hoa Mts 
— Boston Safe Dep & at UC ane Trust Co aw Co SSt —8t Louls Union Trust 
—Commonw 
tone yEINSINNATI— PHILADELPHIA— 
tional 


FP —Fidelity Trust — 
oe GP —Glrard Trust Co 
D 


CHOZS TNC 
coMoacn “mone 


t Co PITTSBURGH— 
—United States Trust ci — = Far CiPi —Colonial Trust Co 
U Sa i hae tert Ce Doe ee Tr Go 
s Lesiaitie — iUoliar Vv 
Usm—U 8 Mtge & DETROIT 


p 
C—Central Trust Oo of Ill D —Detroit Trust Co — Pi —iae Title & Trust| PeP 
BALTIMORE— Ee Continental” Som. wD mat ny By BO bel =n —Real "Estate Tr So 
BBa —Baltimore Trust Co mercial Tr & Sav Bank nion O 


Ba—Oontinental Tr Co First Trust & Sav Bk INDIANAPOLIS. 
Re e Trust Co HC —Harris Tr & Sav Bank n Trust C 

Trust Co FoC—Fort _eeteere Tr & LOS ANGELES. CAL— 

MBa pare + Trust Co Sav LLo—Los Angeles Tr & Sav/| IP ustrial Trust U Trust Co 

MeBa—Mercantile Tr & Dep IC —_Tilinok” Trust & SavBk Bank Pr —RhodelIsl Hosp TrOo WILMINGTON, DEL. 

MC —Merchantes’ Loan & Tr| SLo —Security Tr & Sav Bk} UPr — Union Trust 
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BANKS— 


TRUST COS.—INSURANCE COS. 


[ VoL 


112. 








NEW YORK AND BROOKLYN BANKS. 





Compantes. 





New York. 


America a___}1 


Am Exchange 
(17)Am.Un.a 
Atlantic ___. 
Baltic Statesa 
Battery Park 
Bigelow St’ea 


Bowery .a_._|100 


Bway Cent a 
Bronx Bor_a. 
Bronx 
Bryant Parka 
Butch & Drov 
Cent Merc_a 
Chase 

Chat & Phe’x 
Chelsea Ex _a 


Colonial_a __}1 


Columbia a_- 
Commerce _.- 
(19)Com’1] Ex 
Comm’w’la_. 
Continental a 
Corn Exch_a- 
Cosmopol’n a 
Cuba(inN Y)a 
East River. 


Greenwich a_ 


Hanover ___-_}l 


Harriman __. 
Industrial a-_ 
Imp. & Trad 


Internat’l a_- 
Irvi 1 


Mech & Met- 
Metropolit’na 
Mutual a___. 





Union Lib_a- 
Un'd States a 
Wash H'ts_a 
Yorkville a_. 
Brooklyn. 
Coney Isl’d_a 
First 
Globe Exch a 
Greenpoint _ _ 
Homestead a 
Mechanics a. 
Montauk a_. 
Nassau a. 


West End_a-_ 


Capttai 








100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

50 
100 
100 
100 
100 
190 
100 
100 


Par 


Amount. | 


Surplus & 


undivided 


profits. b 


Dividends. 





Pertod. 


|1920..1919. 


Latest. 





$ 
5,500 ,000 
5,000,000 
200 ,0O0 
1,000,000 
200 ,000 


1,500 ,000 
100,000 


200, 000 
5,000 ,OOO0 
000 


1,000,000 
4500000 





10,000 ,OO00| 


2,000 ,0OO0 
25 ,000 


l 000 '|33, 
(19) 700000 
00' 400,000 


1 ,000 ,O0O0 
(10) 7,500,000 
200 ,000 


(18) 1,500,000 


500,000 
1,000,000 
3,000,000 
1/000 ;000 
1:000,000 
¥ 300, 000 
12,500, 000 
5. 0 
5,000,000 
10,000,000 
2'500,000 
200000 
1,000,000 
600,000 

2 000° 000 
1,000,000 
‘200,000 


1,000 ,000 
10,000,000 
100 ,000 


200,000 
300,000 





1,500,000 | 
600,000! 





200,000 


6, 107 600) 
7 990, pried 


tt 600) Beg.bus 
J J 


| 

Q—3 

ua 
& 


000 Beg. noe 


(13) 40000000! 65597 


772, 
9, 142. 300 
65,900 
104/800 
777,500 


320,400)J 


731,700 
2 374,600 


35,434,100 


1.! 
] B17" é 700 


980,100 


all 
a 


1.933, 
20,950,700 


2.204. .200/J 
557 ,200 
8,848, ‘100\4 


(11) 
11,089,800 
(26) 


333235: 


~ 


3333 


SI ae 
— 


100.000!) 


Q—F 
Beg .bus 
J & 





an 
0 
> 
4 


) | 
| 33z. 


14 
| 18} 
1271 
Sept.'1 
r12) 
Jan. 
36 
May 
None’ 


fi4 


27°21 
1914. 


bt ny 





miro Z 

o 
8 ET eet bet BD — 
SAG aaSKood 


mat NO 
kanes 


—, 





Cad beet pet bet Pt 
om 


ae 
—_ 


bo 
S™ 


i 
pet 
tw! 


109 © 
XX 


et 
O'S * @ 





bot bt OO 
eo L2'S 


— 
Qo 
= 
i) 


O) wm CO 
' ON 
NO GOP 
PROSNOW oOLNncn bo 
+ b> > 


SNS PD 


CWond! 


None 
s.Sep). 
lif 
llm 
8) 


4| 4 
.Nov!.6°20 








30 Apr. 


10 Apr. 
OooO1V. 111, 
e9iJan.’21 6(14) 


132|M 


Nonel July 
7\Jan. 


S ace mand hoes 
Oo ooonw 
> 


2|Apr. 
ont oO 


8) Apr. ‘21. 
July 


i Y, 
elke @ 
May ‘21 3%w 
a 6 
‘a 3) 
0359 


Oct. 


iV. 112, p.440 
ay ‘21 6(15) 
I8, 


iV. DP 1 580 
5. 


Over 


Jan. 
Jan. 
Dec.: 


~ + — 
’ 
xe 


t 


NN 
QD eo peet bed 
wae 


— 
S 
-~ 

mows 





SHINS NN 
el oleae ie Bo) 


tr 

‘ane’ 

— |* 

. 

oS 

" *ahe 
= a 


Cn Ge 


t Ww 
. © ROW 
tN Oi 


ot 


‘21. 
‘21. 
‘abe 

‘oho 
See note (9) 
Jan. 21. 
June30'20. 


21. 
Mar. '21 4 
Apr. ‘21. 


aa pr. 


Feb. 
Apr. 
Apr. 
Jan. 


— 
cna woooto 


‘19 See (21) 
Mar. 31°20. 4 
red ‘2a. © 
2 Pi; 6s 
— 

Feb. rth 


)| Dec.’31'20. 5 


V.110, p.738 
Apr.'21. 2% 
‘21. 

1°21. 5 


Dec.31°20. 5 
Apr 21.2 4% (2) 


Dec 31°20. 5 
Fi Sie 
2T 
2 


14. 





Jan. ‘21. 2 
V.111,p. 1918 





a State banks. 


State banks. 


b Apr. 28 1921 for national banks and Feb. 28 1921 for 
c Decrease due to change in dividend period. 
due to change in dividend period. 
of 12%% eaeh and a special dividend of 55% 


d Increase 


e Paid in 1919 three quarterly dividends 
on old capital of $200,000, 


and one dividend of 6% on new capital of $500,000. f Includes extra div. 


of 2%. 


1%. 
div. of 5%. 


g Capital of Nat. 
$300,000 to $500,000 as of May 6 1921. 
i Includes extra div. of 10%. 
Jan. and Apr. 1921 2%% regular and «% extra. 


Butchers’ & Drovers’ Bank increased from 
h Includes extra div. of 9%. 


7 Paid in each quarter of 1920 and also in 


! Paid in Jan. 1920 4% regular and 4% extra. 
n Includes extra divs. of 4%. 


k Includes extra div. of 
m Includes extra 
v Paid in 1920 16 2-3% as fol- 


lows: Special div. of 1 2-3% Jan. 1920 in connection with change in fiscal 
year; semi-annual div. of 5% and 5% extra in July 1920, and quarterly 
div. of 4% and 1% extra in Oct. 1920. 
in first two quarters of 1921. 
1920 semi-annual div. of 4% and 1% extra in April 1920 and first quarterly 


div. of 2% on Oct. 1 1920. 


divs. of 3%. 


extra. 


July 1920. 


t First div. 


p Includes special divs. of 30%. 


rt Paid 3 


Paid 4% reg. and 1% extra each 


r Six per cent of this is extra. 
at quarterly rate. 
J. & J. to Q.-J.; paid in Jan. 1919 a semi-ann. div. of & 
u July 1920 div. increased to 3%. 


Div. 


period 


% each in Jan., 
y Broadway Central stockholders on July 15 1920 voted to 


increase capital from $100,000 to $200.000 (V. 111. p. 266). 
semi-ann. cash dividend of 16% Jan. 2, cash div. 


200% in connection with merger with Franklin Trust Co. and quarterly 
cash divs. of 3% each on July 1 and Oct. 1. 


* Paid in Jan. 1921 an extra div. of 10% in addition to the quarterly 


distribution of 2%%. 
t Includes extra divs. of 24%. 


in addition to the quarterly distribution of 5% 
Oct. 1920 an extra div. of 3% in addition to the regular quarterly div. of 


3%. 


and one quarterly div. of 2% in Oct. 
lar and 2% extra. 


Paid in Jan. 1921 5% regular and 3% extra. 


regular and 6% extra. 


(6) Includes extra div. of 1% %. 


% and 
v Four and one-half per cent of this is 
w Dividend period changed from M. & N. to Q.-F. first quarterly 
payment, 34%, made Feb. 1 1921. 


q Paid in 


s Includes extra 


changed from 


2% extra. 


Apr. and 


z Paid in 1920 


of 11% and stock div. of 


Tt Paid in Jan. 1921 2% regular and 2% extra. 
§ Paid in Jan. 1921 an extra div. of 10% 


{ Paid in April, July and 


(1) Paid in 1920 two semi-ann. divs. of 2% each in Jan. and July 


(2) Paid in Jan. 1921 24% regu- 
(3) Paid in Jan. 1921 3% regular and 3% extra. 


(4) 


(5) Paid in Jan. 1921 6% 


(7) Paid in 1919 


divs. as follows: 6% and 1% extra Jan. 2 1919; 3% and 1% extra July 1 


1919, and 3% Dec. 31 1920. 


(8) Paid extra div. of 2% each quarter in 





| 


1919 and 1920 and 1921 to date. 


(9) 


See V. 


109, p. 2409, 2326, 1243. 


(10) Stockholders of the Corn Exchange Bank on Dec. 17 1920 authorized 


increase in capital from $6,000,000 to $7 


,500,000 (V. 


111, p. 2393, 2197). 


(11) International Bank and Fidelity Trust Co. stockholders voted in July 
1920 to consolidate under the name of the Fidelity Trust Co. (see V. 111, p. 


359; V. 


M.&N.toJ.& 


110, p. 2627). 
nection with the change in fiscal year. 


J. 


12) Paid in Jan. 1921 a special div. of 2% in con- 
Dividend periods changed from 
(13) Stockholders of Nat. City Bank on Aug. 26 1920 


ratified plans to increase capital from $25,000,000 to $40,000,000; V. 111, 


p. 1151, 855, 464, 264; V. 


110, p 


. 2455. 


(14) Includes extra div. of 3%. 


(15) Paid in Feb. 1921 3% regular and 7% extra; in May 1921 3% regular 


and 3% 
Feb. 


extra. 


(16) Includes extra div. 
10 1917 as the John Nemeth State Bank: name changed to Nemeth 


of 20%. 


(17) 


Began business 


State Bank and again changed Feb. 10 1921 to the Amer. Union Bank. 
(18) Increase in capital from $500,000 to $1,500,000 voted Apr. 8 1920, 


became effective 
from $200,000 to $700,000, effective Nov. 27 
a State to a national institution as of Apr. 27 


Oct. 


1 1920; 


>: ee 


161 


192 


1920. 


1. 


1. 


(19) Capital increased 
Also converted from 
V.112, p. 1710, 1108. 


(20) Capital increased from $100,000 to $200,000, effective June 7 1920; 
(21) Conversion of Progress Bank from a State to a na- 
Capital to be increased 
V.111, p. 856; V. 


V. 110, p. 2454. 


tional institution became effective Oct. 
1 1921 from $200,000 to $400,000. 
(22) Capital to be increased from $150,000 to $450,000; 


on or about Feb. 


110, p. 2541. 
V. 112, p. 2061. 


effective Apr. 1 1921; V. 


7 1920. 


(23) Capital increased from $2,000,000 to $3,000,000, 


112, p. 995, 622. 


(24) Stockholders on Mar. 3 


1921 authorized increase in capital from $1,000,000 to $3,000,000; V. 112, 


p. 1710, 530. 


from $200,000 to $250,000; V. 


112, p. 2158. 


(26) On Mar. 


(25) Stockholders to vote May 24 on increasing capital 
28 1921 stock- 


holders of the N. Y. Trust Co. and Liberty Bank ratified the plans for the 


merger of the two 


institutions. 


V.112, p. 1364, 994, 901; V. 111, p. 2485. 


NEW YORK AND BROOKLYN TRUST COMPANIES. 





ee 


Capttai 





“7 
8 





Cent Union... 
Columbia ... 
Commercial - 

Corporation - 


meh pret eed eed peed 


bat eet beet 


San aaESEanaEaaaae 


eer 11) 





itle Gu & Tr 
USM &Tr’st 
United States 

STOGNIYR. 


S 3333385 





Amount 


Sento Sm 
SSSSSu 


SESEEeSSEILEEEE 


CHOI tO Ot 


. 


oa 
mentors 


i] 


WOrKwoKoh Cre 


SSSSS55525555 





e22seses' 
eS Esse 





= bdod 





Surpius & 
| undtoitded 
| prejtts on 
imurket val. 
\Feb. 28°21 


— 


Dtvtdends paid in 1919 and 1920 
and aiso lasi dividend. 





Period 


1920. 


1919. 





$ 
531,500 
9,502,700 
.548 500 
610,300 
498 ,300 
226.000 
.825.600 





5 Os1, 


95000 
2,7: i 800 
2 oe £6. 800 
500 


263.000 f 
1.814.500 


Beg .bus 


onal 
Q---M30 
Beg.bus 
Q—-M30 


Q-—-M31 





Q—M30 
Q—M30 


.Jan. 

25 

22 

920), 
Nov. 

1613 

e19 








h30} / 
b14|N 
28)! 


. nN 


tr 
OO Sr ve RONAN OA Or SNS Cr COND 


a Mn 
re Oo 


NUNN NNNNNNNSNNNNN 


o- 
SN el eel eel heel eae 
. . . >. . . = . . . . . . . 
i. 
CI or 


00 Sar 





6, p. 
‘T6|M: ur. 


i - 


Si adeSades 


a 
~ 


Meat 
. 


= 

at 

a 
mS 





a Decrease due to change in div. period. 
d Paid in Jan. 


c Increase due to change in div. period. 


of 5%. 
cludes extra div. 


f Includes extra div. 


of 10%. 


of 5%. 


i Includes extra cash div. 
in July 1920 a stock div. of 20%. 


g Includes extra div. of 4%. 
of 5%. 
j On Mar. 28 1921 stockholders of the 


b Includes extra divs. of 2% 
1920 an extra div. 


h In- 
Also paid 


N. Y. Trust Co. and Liberty Bank ratified the plans for the merger of the 


two institutions. 


See V. 112, p. 1364, 994, 901: V. 
not include extra div. of 4% declared in Dec. 


111, p. 2485. 
1920, payable in Jan. 1921. 


k Does 


l Hamilton Trust Co. merged with Metropolitan Bank Jan. 29 1921. 
m Stockholders of Commercia! Trust Co. voted Jan. 


capital from $500,000 to $1,000,000 (V. 110, p. 454). 
e Includes extra dividend of 7% 


of 1%. 


20 1920 to increase 
0 Includes extra div. 


NEW YORK AND BROOKLYN FIRE INSURANCE COMPANIES. 


in 





Capital. 


Dec. 3 





Companies. 


Amount. 


Net Surp. 
1920. 


1 


Dividends. 





11919. 


1918. 


Last paid .% 





Amer. Alliance- 
Bankers & Ship. 
City of N Y.--- 
Commonwealth 
Continental. 

Fidelity- Phenix 
Globe & Rut 


North River... 
Pacific Fire... 
Queen of Amer. 
Stuyvesant. _.. 
United States... 
Westchester _.- 





Secsesusseee € 


_. 


Sse 


ph fh et eh eth ee 
ry 
= NO 





= 
) 


de 


3 
1,000 .000 
1,000,000 
1,000,000 





to 
S 


— 


: 
geuee 


: 


gases 





—) 
7 
> 


Sesesseseeesss 


sas 





1,577,833 





e19% 
n bus 

6 
None 


2 
30 


None 
10 
25u 





13% 
.inN 
3 


10 
14 
22 
446 
30 
10 
10 
25 
10 
20 
25u 
7 


+ 
10 
25 
None 
10)) 





u25 


Apr. °21. 





268 


May’ a. 





b Includes extra dividends of 20%. 
of $5,000,000 and 12% on new capital of $10,000,000. 


this is extra. 


c Paid in 1920,6% on old capital 
d One per cent of 


e Increase due to change in dividend period. f First divi- 


dend on new capital of $2,000,000. g Dividend periods changed from 
F. & A. to Q.-F.; first quarterly dividend, 2% % 
under way for increasing stock of Home Insurance Co. from $6,000,000 to 
$12,000,000. jf Eight per cent of this is extra. 


of 10% 


, paid May 1921. 


i Plans 


k Includes extra dividends 


m Capital of North River Insurance Co. increased as of June 10 


1920 from $1,000,000 to $2,000,000, $500,000 of the increase being paid to 
s Two and one-half per cent of this is extra. 
u Five per cent of this is extra. 


stockholders out 


of surplus. 





May, 1921.] 
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INDEX TO COMPANIES—CONSOLIDATED, &c. 


Name 


Wtll be Found under— 
pornos > Asheboro 


Norfolk Southern. 
Delaware & Hudson. 


Canadian P a 
Algoma Central & Hudson Bay Ry. 
Steel Corporation Lake Superior Corporation. 
egheny yy 4 Pennsylvania RR. 

& Sacramento Mtn. Ry..E] Paso & Northeastern RR. 

“Coal Products Co Barrett Company. 
props nae Deck & Iniprovement....Central of New Jersey. 
American aoe Co Columbia oo te Co. 
Am Ollfields Co leum 


Ne P 
Pipe 'ipe & Foundry Oo. 


4444449995 











Associated Ber’ Goods Corporation. 
Louisville & Nashville. 

A@anta Tennessee & Northern Ry. 
Atlanta Birmingham & Atilantio. 
Canadian —- 


thern . § 
Georgia & Florida Ry. 
Charleston & Western Carolina Ry. 
Houston & Texas Central 
American Woolen 


Cumberland Valley RR. Western ae BL RR. 
Consol. Gas El. Lt. & P. of Balt. 
estern RR. 


Delaware en othong & Western. 

Michigan Central. 

Pacific Gas & Electric Co. 

Chicago Terre Haute & Southeastern. 
Milwaukee & St. Paul. 


nened Com (Industrials) . 
Rutland R er 


e RR 
Republic Iron 3 — Co. 
Big Sandy Chesapeake & 
Billings & East.Montana Power Co..Montana AX. "Oo 
Bingrkamton Gas ag ks American Light & Traction. 
. Louis Francisco. 


ph gary 
Bluff Point Land Impt. Co 
Boonville Brid 


Boston & Low R. 
ne York New Haven & Hartford 


Bango rtlan 

Bay City & Battle Creek 
Bay eg Power Co 
oe 


cil 
Boston & New York Air Line 
icago & North Western 


mn Ra y Savannah & Atlanta Ry. 
Brooklyn & Montauk Long Island 
Brunswick & Western Atlantic Coast Line RR 
Buffalo & Susq ers-Brown Iron Co. 
Buffalo & Routh weaeere RR. 
& Tonopah. 


Bullfrog-Goldfield 
Bullock Electric Manufacturing mers Manufacturing Co. 
Allis-Chalmers Manufact Oo. 


Bullock Manufacturing Co All acturing 

Burlington Cedar Rapids & Northern.Chicago Rock Island & Pacific. 

Burlington & Missouri River Chicago Burlington & Quincy. 
Montana Power Co. 


psp rs m1 Power Co 
Illinois Central RR. 


nR Canadian P 
be pone ‘Gas Electric Co_Pacific Gas & Electric Co. 
rnia Electric Generating Co....Great Western Power Co 


Northwestern Pacific. 
Pennsylvania RR. 
Grand Trunk Ry 
Canadian Wastaee Ry. 


lan Northern Ky. 
Canadian coe Ee. 
anadian 


Canadian Northern Alberta Ry 
Canadian Nor. Coal & Ore Dock 
Canadian Northern Western Ry 


Oarthage Watertown & Sack. Harb..New York Central RR. 
Cataract Power & Conduit Co Buffalo General Electric Co. 
Gedar Rapids Iowa Falls & Northwes.Chicago Rock Island & Pacific. 
Cedars Rapids Mfg. & Power Co....Montreal Light, Heat & Power 
Gedar Rapids & Missouri River Chicago & North Western 
Central Arkansas & Eastern St. Louis Southwestern. 
Central Branch Ry issouri poe 
Centra! Branch Union Ae ng on 
Central California Electric Pacific Gas & “inlectric Co 
Central District Tel. Co. of Pitta. “Bell Tel. &o. of ;anertraa. 
Central Foundry Co Iron Products tion 
Central Ga. RR. & Banking Central of Georgia Ry. 
Central Tron . Coal Central Foundry 
Central N. tsburgh ot a & Northern RR. 
Central Ohio Baltimore & Ohlo. 
Central Ontario Ry aay aoe Ry. 
Central Petroleum 
Central & So. Amer. Teleg 
Central Terminal RR Minneapolis St. Paul oe Sault Ste. M 
Central Union Gas Consolidated Gas of N. Y. 
Centra! Vermont Transportation.._..Central Vermont. 
Chalmers Motor Maxwell Motor 
Air Line. 
Atlantic poaes Line 
Pittsburgh C in. Chicago & St. Louis. 
Onateaugay elaware & Hudso 
Chatham & Lebanon Valle : 
Chattanooga Rome & Southern Central of Georgia. 
Chevrolet Motor Co General Motors Corporation. 
Chicago & Atlantic Terminal Co....Erie RR. 
D a Chicago Utilities. 
Commonwealth wegen Oo. 
People’s Gas L. 
Oo WwW 
Ch! 
Chi! liana Harbor Belt. 
Ch: Chicago & Eastern Illinois. 
Chicago Indiana & Southern New York Central RR. 
Chicago Ind. & St. Louis Short Line. eae Cin. Chic. & St. Louis. 
Chicago Kalamazoo & Saginaw Michigan Central. 
Chicago Milwaukee & Puget Sound..Chicago Milwaukee & St. Paul. 
Chicago St. Louis & New Orleans. _-_-Illinois Central 
Chicago St. Louis & Pittsburgh Pittsburgh Cincinnati Chic, & St. L 
Chicago Subw Chicago Utilities. 


Chicago es) Milinots. Bell Telephone Co. 
Chicago nsin & Minnesota 


is Chi me og a & Pach 
Choctaw &« Memph cago Rock Islan acfic. 
Choctaw Oklahoma & oe Chicago Rock Island & Pacific. 
Olcero Gas £o. Public Service Corp. of Nor. Illinois. 
Olincinnati portation Co. .-enmote Gas & mnoeete Co. 
Cincinnati Hemnilten lItimore & Ohio RR. 
Cincinnati Ind. St. Louis 4 ; Chicago. are Cin. Chicago & St. Louis. 
Cincinnati & Muskingum Cleveland Akron & Cincinnati. 
Cincinnati Sandusky & chevaaa’” toedend Cin. Chicago & St. Louis. 
ti Southern Cincinnati New Orleans & Texas Pac. 
Cincinnati Wabash ¥ Michigan Ry..Cleveland Cinc. Chic. & 8t. L. Ry. 
City Electric Co. of San Francisco...Great Western Power Co, 








rand Trunk Cay Ry 
it. & Ohio Chicago Saominel RR. 





Companies not given in the tables in their alphabetical order may be found by reference to the index below. 


0 Corporation. 
Akro eveland ncinna 
Olearfielc on yl id Akron & theta ” Ry. 


eaen 
Cleveland Columbus Cin. & Ind Clevela loago &St. 
Cleveiand Lorain & Wheeling Sasemene e Ohi. — 


Cleveland & Marietta Toledo Columbus & Ohio River 
tral RR 





Cleveland Short Line ew York Cen 
Cleveland Terminal & Valley Baltimore & Ohio. 
Clinton-Wright Wire Co Wic Spencer Steel Corporation. 
Line Atlantic Gulf & West indies 88 | 0 
Baltimore & Ohio RR. 
Western Maryland 
Chesapeake & Ohio. 
International & Great Northern 
Colorado Fuel & Iron. 


Denver 
& St. Louls Won a OSCR ONNAED & Pacific Ry 


“OP eens ~ Terminal...Norfolk & My yg 
O.) Gas Ohio Cities 


Newt England 1 Company. 


Boston & Ma 
ela RR_..United States Steel = tion. 

Elect Great Western Pow 

Gas Co. of Baltimore..Consol. Gas, Electric. Light & Power 

Power Co Consol. Gas. El. Lt. & P. . of Balt. 
Consumers’ Chemical Corporation - - - Virginia-Carolina Chemical Co. 
Consumers’ Gas People’s Gas Lt. & Coke. 
Continental Coal Ferree Valle 7 
Cornwall & Lepanon RR Ivania 
Orucible Fuel ‘Crucible Steel rt 


Cuba Eas Guantanamo & Western RR. 
Penasylvania R 


A gs 
Cumberland Valley Ry R. 
Sh <-saat City Fort 2 & Memphis 
issourl Kansas & 


Dominion 
Duluth Rain 


ucts 
tonal Mercantile. Marine Oe 
& Pacific Ry. 
Durham & 


ptt & Winnipeg reg Winni 
orthern Seaboard Ai Pine.” 
Central N New England Ry. 


Great Northern. 


el. Co tone Te one Oo. 
Easton & Amboy—East. & Northern. Le ceigh Val a. 
Economy Light & Power . of Nor. Illinois 


lic Servies Co 

Edison Elec. Ill. of Brooklyn Brooklyn Edison 

Edison Elec. Til. of New York Consolidated Gas Co. of New York. 
Pacific Gas & Electric C 


Edison Light & Power Co Oo. 

Elizabeth River Norfolk & Portsmouth Belt Line. 

E orn Fvel £lk Horn Coal Corporation. 
Baltimore & Ohio. 


El Paso & Northeastern Co. 
Ei ee Gas Light So” iNew York). ~qramsementes Gas of N. Y. 





al Ry 
Hocid Seutpeent’ Trust 


European & North American 


1 RR. 
Evansville Belt Ry Chicago & Eastern [Illinois RR. 
Evansville Henderson & Nashville. ~Louisville & Nashville 
Evansville Mt. Carmel & Nor. Ry...Cleve. Oinc. C & St. Louls 
Evansville & Terre Haute Chicago & Eastern Illinois. 


EE, ED. ccvisintinciemakesod ..-Consolidation Coa! Co. 

argo & Southern hicago Milwaukee & St. Paul 
RR Boston & eane RR. 

Pere Marquette 

Seaboard Air Line R 

Atlantic Coast Line R. 

Seaboard Air Line. 


ere Marquette 
Florida ap & Peninsular 


ande St. Lo : 
Fremont Elkhorn & Missouri Valley - Chicago & North Western. 
Frick H. ©. Co United States Steel Corporation. 


en e RR. 
G”™ ionteans Alr Line Ry. 
Georgia & Alabama T<rminal Ry...._Seaboard Air Line Ry. 
Qeoreie Sareea & Northern Seaboard Air Line Ry. 


acific Southern Rallway. 
Gis are Y Globe & Northern : 
Girard Point 8 
Gold & Stock Telegraph Co 
Goshen & Deckertown RR 
Gouverneur & Oswegatchie 
Granby Mining & ens 
Grand Rapids Gas Light 
Grand River Valle 
Gray's Point Term 
Great Falls Power ve 


alcomb Steel Co 
alifax & Southwestern Ry 
Hannibal & St. oo hR Gnlcage ng Que BS. 
osep y RR. 
Harlem River & Portchester New York rig 4 ‘Haven 
Harrisburg Porte. Mt. J. & Lancaster _ a enneytyane 
Hecker-Jones-Jewell Co Sta 
Henderson Bridge... ....-........ a _ ye oun. 
GREENE oo octsd ddbotstects oo ct te ne Gee 
sass ahideds etdittind aie oiik’ tes uaa, To ae Hoboken Ferry. 
Minneapolis & St. Louis RR. 


Holiy Man 
Holyoke & Westfi 


Pennsylvania. 
Boe ston Pump & Machinery Oo. 
N.Y H. & Hartford RR. 
Home Long Distance Telephone Co__Pacific Telephone & Telegraph Go 
Hartlord 


Housatonic ......................-New York New Haven & 
Hudson Coal. ~-<+---.~.Delaware & Hudson Co. 
Huntington & Big Sandy. Baltimore & Ohlo. 
Hutchinson & Southern ............Atchison Topeka & Santa Fe 
Hydraulic Power Co Niagara Falls Power Co. 


liinois Steel Co United Svates Steel Corporation. 
GED TOR con 00 ch 0h 0b ance cots Utilities, 
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Wtli Be Found Under— 
Imperial ‘Rolling Stock. ............Canadian Northern. 
ian Packing Corp Acme Packing Co. 
me nek Bloomington & Western....Peoria & Eastern. 
Indiana Illinois & Lowa New York Central RR. 
Indiana Steel Co- = = w= oe «eee ~~ United States Stee) ~~ 
Indiana Natural Gas & Oil People’s Gas Light & Coke. < 
Indianapolis er & Western..__ Cincinnati Indianapolis & Western. 
Indianapolis & Louisville..........Chicago Indiana) hy & Louisville. 
Indianapolis & St. Louis... ...... Cleveland Cin. Chic. & St. Louis. 
International Navigation... ........International Mercantile Marine. 
tan borough pg ag pee 
erthington Pump & Machinery ‘Co. 
- ----Minneapolis & St. Louis. 
Iowa Minnesota & Northwestern -. --Chi o & North Western 
Ironda'e Rancroft & Ottawa Ry © fan Northern Ry. 
[roquois Iron Co teel & Tube Co. of America. 


= Lansing & ye. OF ose eo: pensen. 


Jamison Coal & Coke Co on 3 Ohio. 
Joliet & ot ge pea noms oem & Alton. 
Junction ........................Pennsylvania. 


I< slamasoo & White Pigeon New York Central RR. 
oo tae & Southwestern ...-..-.-Iilinois Central. 
Kansas City Excelsior 8 . & Nor... Wabash RR. 
Kansas City Memphis & . Ry..Kansas City Ft. Scott & MemphisRy. 
Kansas City 4 Memphis Ry. Bridge_. Kansas City Fort Scott & Memphis. 
Kansas City & — Missouri Kansas & Texas. 
Kansas City & Southern. 
estern Ry Missouri Pacific Ry. 
St. Loule @ C! & chiens. .-.Chicago & Alton. 
olorado Pacific.........Missouri Pacific. 
Ei hE Standard Oil Co. of Indiana. 
ennebunkport Boston & Maine RR. 
Kentucky Central - ...--Loulisville & Nashville. 
Kings County El. Lt. & Power ‘Co_.- Brooklyn Edison Co. 
Knox & Lincoln..................Maine Central. 
Knoxvilie & Ohio 
Kolb Bakery 


ackawanna Iron & Steel Co Bethlehem Steel Co. 
e Erie & Detroit “pe ~---.----.Pere Marquette 
Lake Erie ~ Ps es gy 4 New York Central RR. 
Lake Shor uthern Ry...New York Central RR. 
Lamson day Store Service.......American Pneumatic Service. 
Laramie Hahn's Peak ific astern 





© ow oe 08 00 26 cn oe 


Lake Erie Ry 

Lehigh nave Electric Oo 
Lehigh & New York... ............Lehig 4° 4 
Lehigh & eg al ~«~---..-.--Lehigh Coal & Navigation. 
Leroy & Caney Valley .............Missouri Pacific. 
Lexington & Eastern Ry Louisville & Nashville RR. 
Lexington & Frankfort... ..........Louisville & Nashv. (L.C. & Lex.). 
Leyland Line....-...-..............International Mercantile Marine. 
Lick Creek & Lake Erie Carolina Clinchfield & Ohio. 
Lincoln qt Charlotte ..........Buffalo Rochester & Pittsburgh. 


Oorp. 
Chicago Rock Island & Pacific Co. 
uri Pacifi 


Locomo. & Mach. Co. of Montreal. ..American Locomotive Co. 

Long Dock L ompes CLC epee = =6hCo} Oe 
Islan Long Island. 

Louisiana & Missouri River... --.-.. er, Bo & Alto 

Louisville Cincinnati & Lexington. -..Louisville & Nashville. 

Lousville & Frankfort .............Louisville & Nashv.—L. OG. 

Louisville & Nashville Terminal. ....Louisville & Nashville. 

Lowell & And Boston & Maine RR. 


over 
oe Y. Susquehanna & W 
& Electric... ....-- ~~ American Light & Traction. 
Pee GOs acacssconé Montana Power Oo. 
Gulf & West Indies 88S. Co. 
& Maine RR. 
Northern. 
Pacific. 


& L. 


estern RR 


or. West'n. 


’ Belle Vernon... _.- 
G 


& Youghiogheny 





& Western. .. 


rth Western. - 


& Atl 


Dakota... .... 





Ry 


& 
& 
& 


. = oo 


aohongh Thaligen of Masi 772 ~ nerie & Hechville. 
a of Mexico... ....Nat 
National Leather Oo Swift 1 eens ” Mexico. 
2 y Sebenebetgeoeaepe, 4 yy 
PEE a orporation. 
ebraska Boonen 0 ar Nt Reena RS gh TJ ford RR. 
RE RET SEATS MS ENR BE o Bur A 
Nevada & Oslifornia RE... ~~ "77" mh Sy ieee 
New Amsterdam Gas..............Consolidated Gas vt New York 
New Brunswick ...................Canadian Pacific. 
New Brunswick Southern 
New Oastle & Shenango Vall 


Go. 


_Sharon Ry. 


| 


Prescott & Eastern................Atchison Topeka & Santa Fe. 
Prest-O-Lite nion Carbide & Oarbon 





Will Be Found Under— 
Calumet & Arizona Copper Co. 
sissni seni diate ance New. Haven & Hartford. 


Bree ree Eh artford RR. 


Company. 
Newburg & New York ...........-..Erie RH. 
New Haven & Derby..-..-..-..-..-....New ed ~ ja New Haven & Hartford. 
New Haven & Northmapton RR_.._N. Y. N. H. & Hartford RR. 
New Mexico Ry. & Coail_.........-.-El * Ds, & Northeastern Co. 
New Orleans Mobile & Chicago Gulf Mobile & Northern 
New Orleans Mobile & Texas........Louis. & Nash (N.O. & Mobile Div. 
Newport & Cincinnati Bridge... -_.-..Louisville & Nashville. 
Newport & Richford Ry Connecticut & Passumpsic Ry. 
New York Bay Extension ..........Long Island. 
N. Y. Central & ey River RR “New York Central RR. 
New York & Cuba Mall 88. Co Atlantic Guif & West Indies 88. Oc. 
New York Elevated...............Manhattan Elevated. 


New York & Erie coco cot Ri. 
New York & East River Gas Co Consolidated Gas Co. of New York. 
Y. Gas, El. Lt., Ht. & Power_...Consolidated Gas of New York. 


Name 
New Cornelia Copper Oo 
gp” Rap 
New E Eleva 


N. 
New York Glucose ............-.--Corn Products 
New York & Jersey RR Hudson & Manhattan RR. 
New York Lake Ev Erie & Western. -..-..Erie RR 
New York Mutual Gas_._._.... .. .. ..Consolidated Gas of New York. 
New York & New Eng. Bost. Term..New York New Haven & Hartford. 
New York & Northern New York Central RR. 

Atlantic Galf & Wess Indies 88. Ce. 
New York ho & Boston. -- ed York New Haven & Har-rord 
New York & Putn York Central RR. 
New York & one ns Ei. me & Pow -_Qonsolidated Gas Co. of New York. 
New York & G onsolidated Gas Co. of New York. 
New York & ookaway ECE ER Ce 
New York & Westchester Lighting. x ee Gas Co. of New York. 
New York & Wilkes-Barre Coal New York Susquehanna & Western. 
Niagara & Erie Power Co ane noe Lockport & Ontario Pow. Ce 
Niagara Falls Hyd. Pow. & Mfg. Co._.Hydraulic Pow. Co. of Niagara Falls. 
Niles Too] Works Co.............-..Niles-Bement-Pond Co. 
Norfolk & Carolina... .. ian ails ones Coast Line RR. 
Norfolk Terminal & Transportation _- Chesapeake & Ohio. 
Northeastern RR. of So. Carolina ....Atlantic Coast Line RR. 
North Shore Electric Co............Public Service Corp. of Nor. re 
North Wisconsin _.............-..-.Chic. St. Paul Minn. & Omaha 
Northern California Power Co Pacific Gas & Electric Co. 
Northern California...............Southern Pacific RR. 
Northern Maine Seaport...-........Bangor & Aroostook. 
Northern Mississippi River Pow. Co_Northern States Power Oo. 
Neorthern Ry. (Canada)......... ..--Grand Trunk Ry. 
Northern dy of California Southern Pacific RR. 
Northern Union Gas Co Consolidated Gas of New York. 
Northwestern Gas Light & Coke Co_. Public Service Corp. of North. Ill. 
Northwestern Telegraph Western Union Telegraph Co. 
Northwestern Union...............Chicago & North Western. 
Norwalk Steel Co Crucible Steel Co. of America. 

New York Central RR. 


ceanic Steam Navigation Co International Mercantile Marine Oe. 
cean re beeen ne on on oc cots G Gees Ie. 
Ogden Gas -_.-.- ...-.--People’s Gas Light & Coke. 
ye pane se & Lake ‘Champlain - Rutland RR. 
ra mg rt ly Terminal Ry Rutland 
o Cities Gas Co 
Ohio Indiana & Western...........Peoria & Easvern. 
Ohio & Little Kanawha............Baltimore & Ohio. 
Ohio River. -_.- ree: = “Fy 
One Ninety-Five Broadway i ii alata laa ~American Pacific. & Teleg. Ge. 
Ontario & ining bay digriahadin. sites il clink tom eck. 
Oregon Eastern 
Oregon RR. & Nuvigution Co 
Ozark & Cherokee Central _.-.._.....-_St. oa San Francisco. 


| geri Gas Improvement Co......Pacific Gas & Electric Co. 
acific Light & Power Corp Southern California Edison Oe. 
Pacific RR. of Missouri Missouri Pacific Ry 
Louisville & Nashville RR. 


merican RR......- EE GR RIES National Railway of Mexico. 

a Southeastern St. Louis thwestern. 
Passaic & New York RR msquchenne & Western RR. 
US BR Oe ee eee Penns lvania Stee 
Pennsylvania Coal & Coke.... ....~.-_Clearfield de Coal Corp. 
Pennsylvania & N. Y. Canal... ......Lehigh Valley. 
Pennsylvania & Northwestern P lvania 
Pennsylvania Steel Co 
Pennsylvania Utilities Co 
Penobscot Shore Line..............Maine Central. 
Pensacola & Atlantic..............Louisville & Nashville. 
Peoria & Northwestern............Chicago & North Western. 
Sw ant pate --+-------------------Atiantic Coast Line RR. 
Petroleum Refining C Galena Signal Oil. 
Philadelphia & leading —-----<---Rending Com 

a & Baltimore ---~ gh ——>* 
Phila & Washingtors EB. 
ne BS, & Lh 


Weateen Maryland RR. 
Pine Bluff & Western ..............St. Louls Iron Mtn. & Southern. 
Pine Creek New York Central RR. 
Baltimore & Ohio. 

tts ~~---Pittsburgh Ooal Oo. 
Sates Crucible Stee] Co... ..-...-.Crucible Steel Co. of America. 

Pittsburgh Junction...............Baltimore & Ohlo. 
Pittsburgh Lisbon & Western Lake Erie RR. 
Pittsburgh Newcastle & Lake Erie..Baltimore & Ohio. 
Pittsburgh Painesville & .~.-Baltimore & Ohio RR. 
Pittsburgh Shenango & Lake Erie...Pittsburg Bessemer & Lake Erie. 
Pittsburgh Virginia & Charleston. ..Pennsylv 
Pleasant Vall She ULE Rio Grande. 
Port Wenw Terminal Corp Savannah & Atlanta Ry. 
Portland & Ogdensburg -- ..-..-.....Maine Central. 
P R aine Central RR. 

land Terminal 


Portsmouth Great Falls & Conway ..Boston & Maine. 
Postal Telegraph Cable............Mackay Companies. 
Potomac Valley. ..................Western Maryland. 
Potter Ore . ..-.-..........-.-...-..-Republic Iron & Steel. 
Pratt & Whitney...-..-............Niles-Bement-Pond Co. 








Co 
Princton & Northweste o & North Western. 
Park & waar B Island RR...Long RR. 
Providence & ~pcingaet ----------New York New Haven & Hartford. 
Providence Terminal ..-....-.......New York New Haven & Farin 
Public Service Bldg. Co. of Balt Consol. Gas El. L. & P. Co. ef Bale. 


= Appeie L’g La’e & Sask ......Canadian Northern 
Pacific. 





Quebec & Lake St. John Ry 


Relcish & Augusta-Ral. & Gaston ..Seaboard Air Line 
Norfolk Southern. 


Ohio. 


peake & 


Retsof M International Salt ‘Co. 

Richmond & leehieny Valley Ry...Chesapeake & Ohio Ry. 

Richmond & Danvili Southern Railway. 

Richmond & Mecklenburg RR......Southern Ry. 

Richmond & Petersburg ...-..-....-.-Atlantic Const Line R 

Rio Grande Western ......-........Denver & Rio i 

Risdon Iron Works -_...............United States Steel Corporation. 

Rochester & Pittsburg... ...........Buffalo Rochester & Pittsburg. 

Rock Island Ark. & uisiana ......Chicago Rock Island & Pacific. 

Rock Island papers epan's eee Rock Island > Pettis Ry 
lorado Fuel & Iron Co 


Rutland i ree ce 


-Canadian - 
Ratland Toledo & Northern Ry Chicago '& Alton RR. 
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Name. With Be Found Under— Name. _— 

Gactamento Electric Gas & Ry_-..-.- Pacific Gas & Electric Co. junbury & Lewiston-_........... tng er eee 

acramento Valley Power Co......Northern California Power Oo. Superior Short Line Ry-........... Chicago St. Paul Minn. & Om. Ry. 
St. Charles Bridge .. . Wabash. éusquehanna Bloomsb’g & Berwick.Pennsylvania RR 
BF heehee, = PR hg T= 

nibediinetinnminwe orpora e Haute & Indianapolis... .. _..Pitts. 
St. Clair Steel ..-..-.. Bee nnn a0 eae --United States Steel Corporation: exas & Oklahoma... .......... ““MMissour! Kansan @ Texas ae TP 
St. Clair Terminal] RR.-............United States Steel Corporation Texas & Pacific C ics sthesin eniienel Texas Pacific Coal & Oil Co. 
St. Joseph Gas... .................American Light & Traction Toledo Canada Southern & Detroit ..Michigan Central. 
3t. Lawrence & Ottawa-........-....Canadian Pacific. Toledo & Cincinnati RR........... Baltimore & Ohio 
St. Louis Bridge.._...............Terminal Association of St. Louis. Toledo Walhonding Valley & Ohio..Toledo Columbus & Ohio River. 
St. Louis & Cairo Ry...........--- Mobile & Ohio RR. Toronto Grey & Bruce.............Canadian Pacific. 
St. Louis Iron Mount’ n & Southern_Missouri Pacific System. Traverse City , wan wb omainnen wemeswit Grand Rapids & Indiana. 
4t. Louis Peoria & N. W. Ry...--.-- Chicago & North Western Ry Troy & Bosto naw oo on én col es 
4 Maur oo Pape & Western. dak vith oe fy tty, meg a Railroad of St. Louis _..._- ag Neer Asa’n of St. Louis. 
° Br Gecscsdductons urner ED io seat ain we Rae Out 
gg a star EG ET ES Ota. Henge ie eh gg & St. Paul. a : nternational Cotton Mills Corp. 
t. Pau ore SO nion Switch & Signal Co ........ Ww 

St. Paul Eastern Grand Trunk _.-.-- Chicago & North Western. io Transportation Co.........-. Solo ne “Ine of California, 
3t. Paul & Kansas City Short Line..Chicago Rock Island & Pacific. United Cigar Manufacturers......- General Cigar 


3t. Paul Gaslight. - ...-.-.-.---American Light & Traction. 

St. Paul Minneapolis & Manitoba...Great Northern. 

St. Paul & Northern Pacific.......- Northern Pacific Ry 

Saimon River Power Co___-_-_--.--- Niagara Lockport Hd Ontario Pow .Go 
Sanford & St. Petersburg RR-._-....-. Atlantic Coast Line R 

San Francisco Gas & Electric Co...-Pacific Gas & —s Co. 

San Francisco & San J uin Val...Atchison Topeka & Santa Fe. 

3an Pedro Los Angeles & t Lake..Los Angeles & Salt Lake RR. 

Fe Prescott & Phoenix......Atchison Topeka & Santa Fe. 

& Lake Placid_._.........Chateaugay & Lake Placid. 

Marie & Southwestern. ..Chic. St. Paul ae & Omaha 
o- & Western. ......Atlantic Coast Line R 
Schenectady & Duanesburg........Delaware & Hudson 
Schoen Steel Wheel. ..-............United States Steel Corporation. 
so me River East Side.........Baltimore & Ohlo. 









arzschild & Sulzberger........- Wilson & Co. 
Scioto Valley & New Engiand......Norfolk & Western 
ooweare & Roanoke..............Seaboard Air Line. 
Sea Coas scbenéécnas nee 
Sen Sen Chiciet Re oe American Chicle Co 
Shade Gap_......-... ..Hast Broad Top RR. ‘& Coal Co. 
Sharon Coke ORR PE EARL Union Co. 


Sherman Shreveport & Southern ....Missourl Kansas & Texas 

















Shreveport Bridge & Terminal ......St. Louis Southwestern. 
Silver — Ocala & Gulf........Atlantic Coast Line RR. 
Sioux City & Pacific..............Chicago & North Western. 
Sodus Ba hy Southern ......-..-.--Elmira & Lake Ontario 
Somerset bls Sete tl me tinh 6} caked ee oe 
South Casein’ & Georgia..........Southern Ry., Carolina Division. 
South & North Alabama ........... Louisville ash ville. 
South Yuba Water OCo............. Pacific Gas & Electric ‘Co. 
Southeastern & St. Louis_.........Louisville & Nashville. 
3outhern California Telephone... Pacific Telephone & Telegraph Co. 
Southern Indiana _................Chicago Terre Haute & Southeast’n 
Southern Pacific Branch. ..........Southern Pacific RR. 
Southern Sierras Power Oo.........~ Nevada California Electric Corp. 
Southwest tg lp mem -.--------Pennsylvania. 
ne tg yan oail & —~? ee" Kansas & Texas Ry. 
wee se edna ies aeaiails Bethlehem Steel Corporation. 

Sry Union & Gaeabis.. Roatan Ry., Carolina Division 

Duyvil & Port Morris... . New York Central RR. 
Standard E 2 RT ee Pacific Gas & Electric Co. 

a oo RE OAT Ee, pee Consolidated Gas of New York. 

Se re Steel Works .............Baldwin Locomotive Works. 
Staten Isfend By...cccoccccesccces Baltimore & Ohio RR. 


Stephenville North & South Texas._St. Louls Southwestern Ry. 
Sturgis Goshen & 8t. Louis New York Central RR. 


su ght & Power Co....-...-. Pacific Gas Electric Co. 
Suffolk & Carolina..............-..Norfolk Southern. 

Sullivan Co. Coal Branch..........Chicago & Eastern Tilinols. 
Sulzberger Sons EA ERR REE Wilson & Co. 


Sumter & Wate -.-.--50uthern os Ay Carolina Division 
Sunbury Waskesen. & ‘Wilkes-Barre --Pennsylvan 





United Dry Goods Companies.....Associated Goods 
United Elec. Light & Power, Balt. ..Consol. Gas ee. Lt. o orporation. 
United Elec. Light & Power of N. ¥_-Consolidated Gas of New York 


US; a as a, i les United States Steel Co y 
Union Stock Yard & Transit Co....Ch.J. Rys. & U. Stk poem 
yoked Gee A. u~ “ REE ae Sra — & ielectrte Co. 
n otors Corporation........ enera otors Oorporation. 
United States Leather. ............Central Leather. ” 
United States Sugar Refinery_......Corn Products Refining Co. 
UDDOE O006 24 20 cc cc cc cc cn co ce oo mene Contra. 
Utah Central.....................Denver & Rio Grande. 
I SII aire i cesta eich cp ates Adee U.S. Smelting, Refining & Min Os 
UCR PUG noc co ce cc ca cccote cece ss DORVE O Rio Grendse. 
Utah & Northern. ................Oregon Short Line. 
Utica & Black River.............. New York Central RR. 
Utica Clinton & Binghamton RR.... Delaware & Hudson RR. 
Vin B Counties Power Co......... Pacific Gas & Electric Co. 
Pets ona RIE Pe Nr Lan oo or & Aroostook RR 
‘ro J i anesenbthiiidde anthawah ational Railways of Mexico. 

von 1 a | REG TIRE. N aires Railways of Mexico. 
Verdigris Val. ao ona ce & West..Missouri Pacific. 
Vicksburg o ——— dian ...........-Alabama & Vicksburg. 
Victoria Holling Stock..... ........ Canadian Pacific. 
pi )té‘<(WD®:CO SR PS Ee area Chesapeake & Ohio. 
VD BN 4c on anenddecsoconu Southern Railway. 

abash-Pitteburgh Terminal... . Pittsburgh & West Virginia. 

aco & Northwestern............ Houtston & Texas Oentra! Rallwap. 
Washington County.-..............Maine Central. 


Washington & Columbia River... ..Northern Pacific. 

Washington Ohio & Western.......Southern Ry. 

Webster Coal & Coke..............Clearfield Bituminous Coa) Co 
Westchester Lighting Co 


I Consolidated Gas of New York. 
West Chester BR... .cccccceccccca Pennsylvania RR. 
West Pennsylvania RR............ Pennsylvania RR. 
WhlGe BED. cs cb co dene ob oo tbh co conet ae Northern. 
I I Pittsburgh & West Virginia Ry. 
West Virginia & Pittsburgh........Baltimore & Ohlo. 
Western Pennsylvania. -............Pennsylvania. 


Western Pocahontas Corporation....Chesapeake & Ohio. 
Western Steel Car & Foundry Co....Pressed Steel Car Co. 


Western Telephone & Telegraph Oo..American Telephone & Telegraph Co 


Westinghouse Machine Co ........-. Westinghouse Elec. & Mfg. Oe. 
Wichita & Midland Valley ..........Midland Valley. 

Wr ie Wickwire Spencer Steel Corporation 
Wilkes-Barre & Eastern...........N. Y. Sus reali Western. 
Willmar & Sioux Falls. ............Great Nort 


Wilm. & Weldon—Wiim. & Newbern Adaatic Roast t Line RR. 
Worcester Nashua & Rochester....Boston & Maine. 


7 snesville & Western.............Toledo & Ohio Gentral. 











Broad & Sansome Sts. 
PHILADELPHIA 


Washington 





Pittsburgh 


Redmond & Co. 


Underwrite Entire Bond Issues of Railroad, Industrial and 
Public Utility Properties. 


High-Grade Investment Securities 


Members New York, Philadelphia and Pittsburgh Stock Exchanges 
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The | fimartctal 
ommerct (hronicle 


INCLUDING 


Bank and Quotation Section Railway and [Industrial Section Electric Railway Section 
Railway Earnings Section Bankers’ Convention Section State and City Section 


VWIILLIAM B.DANA COMPANY, Publishers. 


FRONT, PINE AND DEPEYSTER STREETS, NEW YORE. 





HE CHRONICLE is a weekly newspaper of 128 to 160 pages, published for the earliest 
mail every Saturday morning, with latest news by telegraph and cable, from its own 


correspondents, relating to the various matters within its scope. 
A unique feature of the ‘‘Chronicle” is its 


SIX EXTRA SUPPLEMENTS: 


1. The RAILWAY AND INDUSTRIAL SECTION, 250 pages, issued on the last Saturday 
of May and November, containing the latest available information respecting the property, 
stocks, bonds, earnings, dividends, interest payments, &c., of every Steam Railroad of 
importance and of the leading Industrial Corporations, &c., in the United States. 


2. The RAILWAY EARNINGS SECTION, issued monthly, containing the sworn returns 
of earnings and expenses filed each month with the Inter-State Commerce Commission. Each 
new number contains an additional month’s figures. Embraces every steam operating road in 
the country with operating revenues, or gross earnings, of over $1,000,000 per annum. 


3. The STATE AND CITY SECTION, of 192 pages, issued semi-annually, part one in 
June and part two in December, containing among other things about 3,000 detailed reports 
of the indebtedness and general financial condition of States, Counties and Cities; also digests 
of laws relating to investments by Savings Banks, &c. 


4. The ELECTRIC RAILWAY SECTION, of 152 pages, issued in April and October 
containing complete description of the Electric and Street Railways throughout the country, 
their stock, dividends, bonded indebtedness, earnings, &c., &c. 


5. The BANK AND QUOTATION SECTION, a monthly publication of 64 pages, issued 
the first week in each month, giving the most complete and comprehensive tables of Quotations 
ever issued, embracing prices of Railroad Bonds and Stocks, Bank and Trust Company Stocks, 
Municipal Securities, Street Railway Stocks and Bonds, and Industrial and Miscellaneous Se- 
curities. 


6. The BANKERS’ CONVENTION SECTION, issued yearly, giving the detailed proceed- 
ings of the annual convention of the American Bankers’ Association—not alone the general 
Convention, but also the Trust Company Section and the Savings Bank Section. 








A FURTHER NOVEL FEATURE is that the publishers of the CHRONICLE MAKE NO 
CHARGE for any of these Supplements, but give them all to the CHRONICLE subscribers. 


INVESTORS wishing to keep informed with reference to their investments, 
BUYERS AND SELLERS of Bonds and Stocks of Steam Railroads, 
BUYERS AND SELLERS of Bonds and Stocks of Street Railways, 
BUYERS AND SELLERS of Bonds of States, Cities, Towns, &c., 
RAILROAD Executive and Operating Officials of every description, 

BANKS, TRUST COMPANIES and financial institutions of all kinds. 


EACH and all need the CHRONICLE and its Supplements. 


No single copies of the Supplements are sold, as only a sufficient number is published to 
supply regular subscribers to the “Chronicle” with one copy of each issue. 


Price 
Per Year 


Canada, including all Supplements - - - - - - = - 11.50 
For all other foreign countries, including postage and Supplements - - = 13.50 


Subscription For the United States and Mexico, including all Supplements, - . - - $10.00 


File Covers.—A file cover or binder to hold the current numbers of the CHRONICLE and 
its extra Sections for one volume (six months) is sold at the office at $1.00, or sent by mail for 
$1.15, which includes the postage. Separate files for the Sections at same price. 
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